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State - Railway Systemt a Menace
UJnited States Financier Warns Canada of Dangers - Lord Shaughnessy Condemna
Political Influences-Experience of Governinent Roads Throughout the WorI4 Proves Inefi-
ciency and Danger-Uuited States EPeqrhnet Gave Fair Chance to Guyernjuent Systemt

a year of goverument operation of railways has
,isfied thos. in the United States wbo looked upon
systeni with favor, that Amnerica caniiet achieve
iu state ownership very differeut froni results in
Duntries. This was emphaslzed by Charles E.
,president of the. National City Ce. at a meeting of
iadian Club iu Montreal ou April 2lst. Lord
iesiy, chairman of the board of directors of the
n Pcifie, expressed agreemeut with the. vlews of
,ker. Mr. Mitchell stated that lie wai unalterably
to goveruxoont ownership and operatlou of railways;
ce iu the. United States justified this opinion and he
;resulta ln Canada would be equally disastrous.

K, _ Goverument-msnsgid
e told a sad but con-
approachinl sadnesa

)se close students and
unis of such lunes as
lhe loases sustalned,

Las hein deduetid in-
of b.lng earned and
ceted bad thee ruads
:e wlth Govimument-
mnce with Stats lines
(oit of themn do net
ractleally none uarus
Leoninz from Drivate

there had been politicsi control exercised by the railwï
interests ini many states which had brought about an ani
railway reaction. lu the. second period uueeasing and co:
flictlug goveruu3ent regulation had so strangled and starviL
the. ralroads that when the war broke out goverumei
management became imperative "Private ownershlp <lid n
break down, but the system under which private ownersh
was forced te exist-the systemL of gevernment super-r
gulation--completely collapsed," sald Mr. Mitchell.

The presidents plan of organizatien was simple ar
eff ective. Freight rates were advanced tweuty-five pq
cent and passeuger rates fifty per cent. "On paperP M
Mitchell declared, "the. scheme was sound. The country wi
divided iute seveu great trafMe regions, aud for these regioi
were appointed regional dindcors, who were, for the mgo
part, the presidents of leading trunk lhues. The f set thý
lies. operatora, however, worklng te a man te the. height i
their efficimucy and power, were unable te produce satisa
tory resulta, and service deteriorated and morale becan
constsntly lower, la a striklng comxnentsry on the gener
mubject of goverutueut operation. The. ronds were free fro
haiupening restrictions and yet the. net earnings fell c
$285,000,000, compared with the. previous year, the ralri~a
earuing ouly seventy-five per cent. of the apieunt whlcii Il
goverument had gusrauleed thîni as rentai. Notwlthstani
iug the increanes lu rates, whicii were far greater lis
private management had ever dreamed of sking, and whi4
produced greater gross revenue by $865,000,000, the peop
of Our country, sfter suff.rlng inferior service, were caîll
iapon as taxpayens te advance $210,000,000, the, amount 1
wilch the net earnlugs failed te equal the guaranteed~ rentg
lu other words; the American people pald $865,000,00
more in rates for inferior service and were taxed $21<
000,000, lu addition, se that the. tru cost te the people i
oui year of Pederal operation axuounted te $1,075,000,00
With thes. figures befere you, 1 need net repeat that t)
pepular passion for goverrumeut ownership and operatl(
bas materially cooled during the past year.

"The Rsilroad Administration, through appreciation
necessities of war conditions or otherwise. increased t)



ise in rates ta coznpensate, in large mneasure, for this impossibe. Wïthl the' respoflsimiry or
tse in operating expenses, is inevitable. While there ta Ottawa, Ottawa control would be ini
D>e soe hope that the cost of coal and rails and other ,lleials themselves would ivitably beco
ies may camne down snd the increased volume of traffic The outlook was not reassuriflg. Ir
,ompensate for such increases as remain, it le diffieult, United States, cabinet mlxnisters were,ni

ai o the political aspect af the situation~, to believe and were in centrol of the House..
railroad wages will lend themselves te reductlon under ireulcally, "minlatera in aur Canadian
atural laws of econamies as will the iudustrlal wage. become ineat capable." He knew himse«
te ierease equivaleut iu result te the. wage increase law offices lu the west, or country atoi
i, unquestionahly, be made forthwitliY wlthin three menthe ai official experle
15 against this it w#ie only fair ta place certai clamed struct ?proeiealal railroad operators.
gs and benefite as set fort)' by th~e adiitration. letter with Mr~. Mitchell's arguments a

v er. estimnated ta amnount ta about $120,000,000, was a bitter oppauaent of public owner5
-ht about only as "war economies andl aceepted purely. that it tended te destroy individual i
ich by the. people. There were aIso som~e elaimed 'whl<h would not impreve aur national
mica in operatian in car mileage and freig)'t handling.
These savingsansd advantagea are msniestly in*luite-

as compared te what the America people lcnow sud
ýee concretely,--deterioration of service and an effeet TERMIOLOGY OF FIREI P.
railroad finance se alarmlug that, were the roas ta be
ried to private ownership uiider conditious to-day exist- Deflnt>uiw t, bie Suggested at the Anrnu
a rnajorlty of aur campanies wauld be facedl vit)' Naioa Fire Protection As
-uitcv." Mr. Mitchell <leclared.
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SEEDING COMMENCED IN MANITOBA

k la Promising la Brandon District-Dermand for Farm
Lands-Wholesale Trade Conditions

(Staff Correspondence.)

Brandon, April 1t19.

spring sesson is opening up favorably in Western
nada, and by the end of the week seeding operationa

i full swing. The. Brandon district, one of tie inost
roua in the west, is out for big things thia year. The
B seeded will be apptoxixnately about the sanie as last
.nd weather conditions at the present time are ideal.
ndon City ail bines of business, with the. exception of
g, le good and tie prospects are that quite a lot of
g in the way of public worka will b. done this year;
ital, building for mounted police, and new post office
tient There is a shortage of houses to rent, and

ouses are at a preminni.
r, Willard Hughes, a business mni wltii large interests
idon, lnterviewed by The. Monetary Timue, sald:

[on's enlistment in men and contributions to ail the.
;war funds bas been. leavy, standing higiier on the

pita basis tisa ptobably any other city la the. Do-
. During the last two yeara of the. war there waa
tint of n restriction in business conditions, but a few
; followixig the armistice fanda a marked lrnprovement
litions generally. Citizen. are looklrag forward con-
j to a resumptlon of the. steady, substantial growti so
beristic of this eonsorvatlvely managed city. On. of
3t evidences of Brandon'a soldarity la the' high credit

ina durlng the.
nand for lieue-
les iieretofore

to somnewhere in the vicinity- of 28 railla. The taxes on out-
aide properties are flot being collected, which is the case lin
rnany of the western cities. The present overdraft at the
bank is roughly $400,000. The percentage of 1918 taxes
collected, with business tax, reached 68.7; without business
tax, 67.5; the percentages of total taxes paid during the
year to 1918 levy, with business tax was 95.4; without 'busi-
ness tax, 94.8.

The Brandon Street Railway, operated by the citY,
showed a deflcit ast year of $2,000, mainly caused, said
Mayor McDiarniid, by the "flu" epidenile, and lie loola this
year for it to show something to the good.

Demand for FParia Lands

There is an active demand for f atm lands in Manitoba,
said Mr. Geo. Willamson, of IBrandon, to TJw, Mrnetary' Tiimes.
4tFarmi lands and ranches are in stronger demand than in nxy
15 years past experience, 'with prices ranging fromn $20 an
acte for scrub land to $150 an acre for improved faruis.
There is a reason," said Mr. Williamson; "ceteals of al
kinds are worth about double what they used to be; a farier
can realize over $3,000 for a car of cattie. This makes the
deninnd. Neyer in the past have cattie sales brouglit as~
mucli money, one sale just tecently brlnglng over $90,000 in an
afternoon, averaging a minute and a haif to each sale for
cash."

Mr. Williamson stated that 90 per cent. of liii enquirers
for land want to go nortli in Manitoba, and lie saya there la
a reason here also, the rain-faîl being 36 ladies in lbat 30
yeara. Mr. Willianison says his last sales have been li the.
vicinity of Fork River, near Lake Winnipegosis; lie lias Juat
aold a 15,000-acre ranch ini that district, atocked complete.

One man whomi Mr. Wiiliamson mentioned sold oeor
$7,000 worth of grain near Gilbert Plains from 160 acres,
thon he aold the land for $6,000, niaking a total reve nue'o
$13,000 lin about 12 menthe. Mr. Willamson eayB lie la
aspiring to do one thing, or be the first mani to do it; he
intends te ride in an seroplane from. Dauphin to Brandoni
dropping his literature on the way.

EMPLOYERS' LIABILITY ASSUR. CORP.,

Tii. 1918 s
tince Corporati(
issue, shows a
total inconie as

1919



Investmenta of Life»' nsurance Couipanies*
Requirements of Inmrance Act-Some Jllgh Yieldlug Securities Neeessary

-Agents Should Not Euiphasize Poliy Loass
By E. M. SAUNDERS

Treasurer, Canada Life Assurance Co., Preld.nt, Dominion Mortgage and lnvestment Association

m~y mind the. question of investmeuts is at the very been struck by the. 11fe companies as to the. qualifies
iasis of the. success of life insurance, and the. nature 'candidates for thefr work, and I think you will agree
ivestments of a conipany is of such importance as to that this cha'nge is more pronounced in the departin
eeigh any other feature by whicii the succesa of a represent. In the past~ the life insurance canvasser
r is generally gauged. To ignore tis essexitial e1.- resort ta ail kinlds of schemes to secure interviews i
id to eimphasize other elements, however important prospects, wile now ail the introduction h. require
y b., such as large profits, liberal policies, attractive simple annowicement that lie is a regularly appointe
ris, is te, my mind as vain as for the. man who lias of a reputable life coznpany. It is one of thie first es
s house upon the shifting sanda to pride himself ta tiie success of a lit e company that their àgents
i glittering superstructure wiiich, however attractive, w.ll chosen aud qualified for their work, for if they
eive to the. edifice permanence and stability." it would b. impossible to build up tiiat foundation of
s extract from a recent address of the superinten- mente ta whicii thie superintendent of insurance refer
insurance niakes an excellent text for the. subject 1
msen. Ris statement ia concise aud to the point and lnvestments Classlifid
iu sure, have your iiearty endorsation. I presume Teisrneat syukolnisteca
mt of ha dee ltise made fi l en an vestments we are allkwed ta make, and wisely sinly haeut deme 11f wisare o pa ni esr wa largest and most important asseta of lite conipaniesE nto eta f if inuac opnis ihu lUsfe sflows: (1) Bonds, debentures asud

to tb uhdti.,lans on real estate; (3) policy loans; (4) real estat4
Qualifications for Lite 4Insuaace Work I my opinion the. most desirable of tilese ase

thoRp. Pmn'air in lifa inrnntp wnil shniild in -bnd n debentures of a hilgh clase, and first mortg
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GCommons on Wednea-
creation ef a glgantlc

t confluod ta those, *Ix
fie Rallway anId iu the
is oIT ered by members
aIl conclusive, but tbey

Df present-day opinion.
king, iu favor of public

la esppeaed te lb. The.
in, but the. influence of
nakiug itself more and
s. lb la very probable,
ýrience in the operatien

auy opinion favorable
e been created hi the
erm will eventually psy.
,l railway system is in-
ta the lucrease lu the
cause the Intercolonil

In reply to the criticisms in the Rouse on Wednesda
lHon. J. 1). Reid, Minister of Railways, gave some detali
information iu regard to the Canadian Northern. The go-
ernment purchased $60,000,000 of common stock, the balan4
outstanding, for $10,000,000, but dld not thereby assume t)
outstandlng liabilities, whicb romain as debts of the coni
pany. The proeut mileage of the Canadian Northern
9,524, ail of which is operated. The value of the roIllir
stock, ho said, la estimated at $67,573,092. Slnce taklag
over the goverument bas spent $22,233,107 on equlpmuei
The estlmatod defflet for the curroat yoar la $7,000,000. T~i
estlimated amount requlred for the equlpment for the Cama
dian National Railway for the current year is $35,000,00
Dr. Reid added that the revenue for the calendar year 19'
was $49,201,955. Operatlng esxÈenhea wero $45,639,6,51, ai
net earuingm $3,562,303. The total indehtedaess ef the Caum
dian Northeru, as of Decembor 3sit, 1918, including fundi
del>t, equipmeut, securities, land securities and ail lisbilitiq
outatanding, amountod to $473,174,432. The preut indeb
ednoua per mile, includlug equipment, land andl ahl subsidiai
compaules' securities, repres.pted $46,166.

On Thiiraday the method of providiag for expendituw
was dlscussed. Sir Thomuas White, carrying out the vie
that the. rend sbould be operated as far as possible like
private railway, held that it sbould ast ho neeessary to ii
clude tbe expenditure in bhe estimates each year, but i
any deficiteshould ho met out of the <Jonsolidated Revent

es snouze
mpossible

HIE NATIONAL RÂILWAY BILL 1

mnadian
>moslii

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

1919



THE TARIFF AND THE FREE LIST

SGROUP of those rnoat strongly opposed te any redue-
tion in the tariff met in Brantford, Ont., on April 22nd;

wveral implernent manufacturiflg concerns are located in
rantford, which have been threatened by the agitation in
ie west for the reoval of ail duties oni agriçi.ltural li-
inuantm. WhiIA the tariff as a whole was the main sub-

etiases oi aimos,
esolution was paw
at this meeting,

,aolved that in v
Canada to-day, v
the gevernuient

)mmiodities, and
-turnzg interests,
are very elosely
iavinc in view thi

to take the duty off fï
in Canada wouI4 lie ri
at Canada's pioneer i
f the tariff la taken
take bis plant te the

nited States imports nc
ing up a nation, and w.
industries."
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the. di
j the. V
âice pre
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which
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TS AND LIFE INSURANCE COMPANIES

(Continued from page 8)

id other corporationî~may also b. bought, with limi-
on some of them as te having paid dividends for a
if years previous te the. date ot purchase. In making
ente ot this character, where se mueh etten depende
management of the. corporations or institutions issu-
îe securities, greater cars je necessary, and it muet
berne in ind that this class ot securities are liable
a greater fluctuation in value than those previously
te. I fear that those whu are entrustsd with mak-

,stments for 1f. insurance companles are eomnetimes
inte the purchasing tee liberally uf this class et se-
on 'account et the attractive rates ef interest tbey

hich help very materially in increasing the. average

Rsal Estate Mortgages
or mortgages on real estate
iportant and satest assets on
>mpanies. They are more tr(
handle thain bonds or debenti
nortgages have the. advantag
lui againet a pariticular piece
*amo*, hiirpqq~ in ne eRfl1

one ot
et lite

aud ex-
n meut

a re-
y. To

iary to
ELnaLrers

that these particular investments show a lower yield rate
inevitable resuit ie the lowering of the average rate. 1
itherefore ini my opinion advisable to have a certain pro
tion of assets in mortgages and bonds and debentuires se
there may be a choice of the class of iuvestments to mi
The average holdings in any oe of these classes must
pend entirely on th~e market. 1 do flot think it ie poseý
te establish auy ixed percentage of holdings for any
of them. The. permanency of an average earning rat
very materially helped by the. investment in long t
securities and for that reason these are always souht a
by lite insurance cempanles.

There ie no need for lite companies te go extensi
inte the inveetment of quick or liquid assete which usu
bear lower rates ot intereat, for if a cçnxpany je in a sol,
position its revenuesehould maIke provision for any cont
encies that may arise. Their ability te do this was
demonstrated te us recently when ail companies were bi
te their utmost te meet influenza and war dlaims aloug
the aver!age mertality claims.

P'olicy Loans and Real Estate
of lite lusurauce
and real estate re
piures at the. cloes
y had about 13 p(
)ans. These loans
1 no turther mentii

ini .l
their
men

isrei
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ONTARIO ASSESSMENTS IN 1917

Latest Figures Show Increase in City Population but De-
crease in Rural Districts-Assessments Continue to Grow

T HE Ontario Bureau of Municipal Affairs has just issued
its municipal bulletin for 1918, giving the population

for 1918 and assessments for 1917, compared with previous
years. The figures of population are as follows:-

Villages
Townships. and towns. Cities. Total.

1918 ...... 995,228 520,791 1,062,158 2,578,177
1917 ...... 1,003,664 524,005 1,032,784 2,560,463
1916 ...... 1,027,220 526,162 1,026,870 2,580,252

The townships for 1917 show an increase in
taxes imposed of $1,186,822 over the year 1916 z
crease of $2,120,719 over the year 1915. The vi:
towns show an increase for 1917 over 1916 of $4ý
over 1915 of $970,229. The cities show an increas
over 1916 of $2,227,887 and over 1915 of $2,564,
will leave an increase in the total taxes imposed fc
vince for 1917 over 1916 of $3,839,307 and ove
$5,655,791.

School Taxes.
Villages

Townships. and towns. Cities.
1917 .......... $4,672,057 $2,606,282 $7,547,463 4
1916 ......... .4,418,670 2,401,023 7,187,694
1915 ......... .4,237,680 2,280,001 6,601,849

'm.'-- i -a- *-- 171' --- 'GOi the decrease for 1918 over 1917 is
a over 1916 is 5,371. In the cities the
1917 is 29,374, and an increase over 19
aave an increase for the province of 1'
ear 1917, and a decrease of 2,075 for 1

Assessments.
Villages

Townships. and towns. Cities
$698,900,181 $263,401,104 $1,065,260
692,560,277 252,225,366 1,059,892
687,372,853 248,994,738 1,038,257,

l'e total assessment in the township
L74,942 real property, $5,697,466 buf
;5.027.773 income. There is also incl
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Thne Dominion Bank 18
HEAD OFFICE . .. TORONTO E

Sir SOEUIW B, OSLIR PreuidentE
W. D. M&IWuWs . Vice.Presideit

C. A. BOGEaRT G eneral ManagerE

The London, Enigland, Br-anch EM
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GOLD AND C

E April number of the Bank of Commerce commercial
letter comments on the steady increase in the amount of
held by the banks and the government against their

>ined note issues, after deducting from the latter the
inion notes held in the Central Gold Reserve. The in-
se is illustrated by a chart, which is reproduced herewith.
iay of comment, the letter says-
It will be noted that at the end of July, 1914, just at
->utbreak of war, the total- amount of gold held by the
s and the government was $143,754,000 or 70 per centL
ie notes outstanding, which amounted to $205,264,000,
amount of the Dominion notes held in the Central Gold
rve being almost negligible. At the end of January
the gold held had increased by $63,151,000, and was thus
per cent. of the notes outstanding (always excepting
Dominion notes in the Central Gold Reserve). On the
r hand, taking into consideration the total of Dominion

e in the Central Gold Res
the end of January last,

i per cent. as compared witl
ritain at the end of Decen
3 outstanding was 25.6 per
i.7 per cent. The Federal
notes amounting to £57,03i

ser cent. or £23,228,000 in j
Id to currency compares fa
belligerent country, her ci:

te restrict
ig," the r
:y and is
s and re;

national



THE MONETÂRY TIMES

HlE STERLING DANfi~
0OF CANADA

;terliaxg Bank gives the same attention Io every
eau matter, great or s8mai!. Ils one prin-

la efficient service in ail BanMi busineas.

Head Office
ING AND BAY STItEETS, TORONTO 121

AVSTRAILIA aund NIKW Zjgg.LANp4

NK 0F NEW SOUTH WVALE
BABSRA tll)

F FUND-
9 LIABILITY OF PfflPLUETORS

ASSETS 30th SEPT,, 198

- '19,524,300.00
- 15,125,000.00
- 19,524,300.00

-$ 54,173,600.00

Sir JOHN RUSSELL FR ENCII. ILB.E.. General Manager
NREplBa the Austuima States New ZSUIEd FUgI.Pm (New OGiosa). and London. The Bank tramoeeve descriptonof Au etrlm B&nmMng Sustlmee Wool adother Prod.us. Credite arre*8ed
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CAPITAL PAURIZ .......................... $,000,00
.UP U .. . .. .. .. ... . . .. ...3, 6 000

Sua JOHNE IINDRIB. ILC.M.O.. C.V.O.. lareaidert.

fihe National Bank of Scotland
Llmitcd

lacorporated by Royal Charter and Ao f Pariameat. EsrAmzauna IUU
Caititl Subcrb.... £,000,000 S25,000,000

Paadup ,000000 5,000,000
UucalIed . W400,000 20,000,000

Reeero Fw ....... 900,00 4,M0,000

H.ed Officet EDI74BURGH
J. S. COCKBURN. O.eralaagr GORGS A. HUNTER. Socrotag'.
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Wholesale Price Movement in Canada
Rise in Prices During Twenty Years-Special Causes at Work
in 1917-Influence of Crops and of Transportation Conditions

T HE remarkable increaseing economic factor du
ably come to a standstill, a
corresponding decline. Prii

I-I~ I .J-1 - I - 4. - I - i - i

lead-
prob-
see a
com-

investigation covered 230 a
in so far as possible of the r
ion and consumption in Car
complete as possible at the
final, and efforts have since
even additional commodities
I report for 1910 and twent
911. The dropping of two <
me commodity in 1911 accor,
ered by the investigation at
1. This total was increased
Addition of eleven commoditie
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xber of ships decreased appreciably,
; great part of the. existiug tonnage
s requi-red for purely war needs and
s not available for transportation
food and othier commodities. The

reity of ships rendered to a great
,ree impractîcable the transportation
grain from, Australasie, aud ludia and
reased the. importance of Canadien
1 A&mrican grain for export. The
ne feature aff ected the. trade in nleats,
;ter, cheese, etc., although somewhat
s, owlng to the concentrated formi of
se foods. The supply of fooda from
ia to both America and Europe, ii-
ding rice, tapioca, sugar, tea, etc.,
a siso affeeted by this condition. The
ses of sbips in submariue warfare
ývented for some time any net increase
the. tonnage available, while the. de-
nds on the. transportation facilities
illable were iucreasing. Gradually
iost ail tonnage, afloat and building,
1 been brougiit iuto the. service of
ied and neutral governments.

indimstrial Handicaps

i 910. 19 11 19I12 1913 1914 1915 19 l 1917

240-- - - -

220--
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190

1180 .-

COURSE 0i
msrked, but yet very important,
shortage iu fuel, raw materils

nufactured goods, and the. dii-
lu transportation by land. The. rallusys in North
Swere straiued to meet war demanda, snd lu mnany
id not kept up their equipmeut, owlng to the high
operations, the. scarcity aud high cost of new rails,
stock, etc., as a resuit of the, great douuand for war
[Minerai aud cheinical production showed enormous

s, but lu coal, textiles, loatiier, luxuber sud mauy
ries production couid not be as readlly lncreased nor
.d suf5ciently to meet the extraordlnary demande.
ry of the United States into the. war lu the. spring
inereased the. demaud for mauy comumodities. Prices
rials~ as well as in. foods had risen very steepiy duinlg
er part of 1916, sud coutlnued te incresse until the.
:)f the. year, wheu there was somue reaction. The. re-
is on the. wheat trade sud the. peudlug measures for
itrol teuded to steady all grain markcets. Tiie United
overrument mnade arrangements as tas the pries, supply
;ribution of ceai, inetals sud otiier materns!. required
rar programme. The. market for tiiese commodities
da s considerably affected, partcularly in textiles
g. goods foÔr wilch the raw materials bad risun previ-
3eascrial decreases occurred lu meats, dalry products,
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Land' Settlement and Immigration
How Immigration in Western Canada May Be Stimulated Now That Valuable Lands Can No Loi
Be Offered at Nominal Price-Price Fixing, Expropriation or Confiscatory Taxation is Un,

By WM. PEARSON, Winnipeg, Man.

[N 1662 Raddison and Chouart reported to Prince Rupert Since that time practically ail the homeste
on the great Eldorado in western British North prairie area from Winnipeg to the Roçky Mour

tmerica, and as the outcome of much negotiation Prince been taken up, and nearly ail the prairie areas n
Lupert formed the company of "Gentlemen Adventurers," River country have been taken up now and the
rading into Hudson's Bay. Land had not much value at steads that are availabie are the lands located ir
hat time, as all that this concern paid to the British gov- or alkali areas, or bush lands in the extreme
rnment was an annual rental of the heads of one moose, east.
ine elk and one deer, payable whenever the king landed It was estimated that immigration into Car
n the shores of Hudson's Bay. In 1869 the newly con- years 1897 tu 1912, amounted tu 2,240,000 per
ederated government of Canada bought out the company Wall Street Journal estimated that from 1906 t
f adventures paying them- the sum of £300,000 sterling, clueive, 674,000 Anerican settiers te Canada brut
.nd allowing the company to retain one-twentieth of all the amounting tu $775,000,000. The, rapid develol
and that might be surveyed for settiement for flfty year this eried is illustrated by the folowing c
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LLOYD GEORGE SAYS:
Yoft Cannt Mfaintain an AI
Empire Wi -a C3 Population. "

cann@t b. don.. feither can vou maintain an AI Ratate with a
ecutor and Trustraahîp. It takea the. AI management of a Trust
iny-such as the Toronto General Trusts Corporation-to provide
curity, competence andi permanence whicli shouli ch aocterize the
gement of every eatate, be it large or smalU. Write for further
ulars.

THE
>RO:NTQ GENERAL TRUSTS

CORPORATION
Featherston Osler. J<.C , D.C.L., Prnenèr. A. D). Langmuir,

<3.neral Manager, W. 0. Watson, Assi. Gen. Manager.
,D OFFICE - 83 BAY STREET. TORON4TO

Wayanidthe New
was to appoint a friend Executor.

r is to appoint a Trust Company.
r.sponsililty, permnnt organiza.
eri.ned officials niai. il a mucii
pointaient. W. sugg.st as your

GlIBSON,
ianagint Dirsecto

Can adian Financiers
1 Trust Company,

Head Office

TRUSTEE EX
.. Vancouver, BeC.

ECUTOR ASSIGNEE
Ag 1enta fer inventiment in all classes of Securities.
Business Agent for the. R. C, Arcbdiocese of Vancouver.
Fiscal Agent (or B. C. Municipalities.

fiasrsil UWmwer

50/0

Absolute
Security

lnqwiri.. hited
UsuS..-LG.E U

O)VER MO Corporations,
Societios, Trustees and

[ndividuals have found our
Debentures an attractive
investmnent. Terus one to

five years.

The Empire
Loan Company

WINrNIPEG, Man.

Canadian Guaranîy Trust Çompany
HEAD OFFICE, BRANDON, Mani.

Beati of Direcs"w:
ALE.s C. FRAssER, LrT.Coi. A. 1-. YOUNG,

President, vice-preidoent.
JOHNe R. LITTLE, Managing Director,

WILLIAM FERGUSOz#, H. L~. AIDOLPH, JoHN A. McDoNALw,
HON, W. M. MARTINI, M.P.P., ALEX. A. ÇAMERoN, ALEX.
ROSE, E. 0. CIIAPPELL., 1. S. MAXWELL, G. S. Muxiao,
F. N. D.ARKi, D. A. RsKSOR.a

Acta as Executor, Admlnistrator, Trustee, Liquidator,
Guardimn, and la aay other I4içlcary capacity

Rraxch Office - Swift Current. Saskatchewan

to
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As I understand it the Dominion governinent and our
lways are not in favor of any such plan at the present
ie, ini fact the country is loaded. Up ýto the gunwales now
,h commitaiente re railways, in any event for the next

>or three years.
Conditions are now different in the United States. In

2 there was taking place a large movexcent of fariners
in one part of the United States to another; for instance
mi Illinois to Iowa, Iowa to southern Minnesota, Minnesota
North Dakota, etc.,-the farmers from the older and
ithier etates, whose land le highest in price, were meov-
ite newer states and buying improved lands at a lower

.ire. Thus ini the course of time considerable money wae
lized te those farinera who wanted te establish themeelves
1 their sons on the eheap prairie lands of Western Canada,
that in addition te the homesteader, who was mostly of
renter type, there was a large number of fanmers who

ne te Canada with considerable money whieh enabled
=i te buy land for themselves or their sons in addition
what they could homestead.

This continued to be the case for several years, but of
e, in fact before the outbreak of war, this movement had
".Ilv nmftrnn iIF-*olf 4ii fl Q1I+ea mnA fln mnn is

face, in tact a staggering propositii
ýarry out this sehenie se as te mfaki
n on immigration in this way.

Land Setticinent
>sed land settlement policy of the
ould be ail right up te a point, if tù.
prepared te lend its creclit te oee

and that priucipally people who
into the country as immigrants; b

*rnments introduce the feature of cc
ý fixing or expropriation they are
is course and eue which strikes at
sh institutions, and this ia the pli
any other colonization men fell out
proposed policy. If a high pricd
up settiers and land were off tl
)e some necesity for thia, but oi
anxious toi seill
i Columbia they actually put into
ýion along these liues. They fix le

held t(
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Commence to Save With-
out Delay-

There's Bouad to Come
a " Rainy Day."

BUY "STANDARD> RELIANCE"
Debentures issued in sams of

100 and up-iaterest at V5 0Xpald twice a year.

No worry-a.o trouble--no expense-and
absolute safety.

THOSE WHO ARE SAVING
fro M the ir carainga ore rendering their country at thîs critical Period the.
grestest possible assistance. Do you realize that the. necessity for
savlng isa.s great to-day as it wasduringtbeprugress Of the Great War?
IDo your part b>' opening a deposit account without delay.

Yhiq strong and tine-tried institution offers you absolute securitY for
yoursqaVings and unexcelled facilities. lit has nmany thousands of

deoitors. and ais tu serve those of smaîl equally a wel as those of
large means. Intereat at Threr »md Sue-Umlif per cent. per annum
wikl bc added tu your account and compounded twice each yeur.

tapital <pai.uap) and SurpIm......S1AC5.
imRV.tMSt*....._...................

Canada Permanent Mortgage
TORONTO STREET - -

Estabilahed 15

Corporation
TORONTO

-PROFITS FROM
SA VINCS -

-is the nomne of a Iuandy
and usai ai boo1ekI lvhici
glie3s omne very aound
f inancial adie and wvil
he sent frec on request.
Wri.e for il I-day.

EMnd

loRers at highest

[TE ntarijo Loan
& Debenture Co.

>LONIDONt INCORPORATRI 1870 Cgana

CAPITAL AI<D UNDîVIDu» Pîtom n.37ô0,00

- DEBENTURES5 /7 S O T T R ( T Y A S 12 0 YIELD INiIESTORS2

JOHN MoCLANT. Preuideat A. M. SEAIaT. Eanger

THIE DOMINION SAVINGS
AND INVESTMENT SOCIETY

Eazoalc Temple Building. London. Canada
Intsirestat 4 per cent. payable half.yearly on Debentures
T. H. PURDOM. lLC., Precident NATHANIEL MILLS, Manager

London and Canadian Loa and Agency Co., Limited
EaTtm.oeU map1 51 TONG£N &T., TW5N»

Pad-UP CaPitai. 81,25.000 Rest, $9W.00 Total Aussa 84.858,9M
Dsfmr lsusi ont huaised dollars and upads po ta five years.
Boat current rte*.. Iatarust payable halê-arly.vhn De*.ntar. art au
Aî*laarlasd Trust.e Iavestmoent Mortfag. Lams made la Oatario. Mani-
toba a i Sakatah.waa,

W. WRDD, Juan., secontarw. -V. B. WADSWORrN. Manager

MQ)RTGAO5 COMIPAN
*13 Toronto Street

* ftelve Fund, I,
mets. Qk1S,01AS

!gTONt IDIAcIs. Baq.. L..

Ca i TM T O

fAow
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HE EMPLOYERS' LIABILITY ASSURANCE
CORPORATION, LIMITED

LONDON, ENGLAND

EXTRACTS FROM THE DIRECTORS' REPORT
The Directors submit to the Shareholders their Thirty- seventh Annual Report, together with the Audited Ac-
te to 81st December, 1918.
The premiums for the year are $25,476,506, against $16, 988,150 for the year 1917.

REVENUE ACCOUNT, lot January, 1918, to 31st December, 1918.
($5 = £1 Sterling)

FUND AT THE aE-
'An:--
Risks.. $ 6,856,546
y in re-
Losses. 5,926,950

$12,788,496

........ $25,476,506
ge ...... 188,916
........ 846

25,610,767

DEcEMBER 3SST-
Payments under Policies, in-

cluding Medical and Legal
Expenses in connection
therewith . ............. $10,848,910

Commission . .............. 4,842,860
Expenses of Management... 1,560,811
Contributions to Fire Brigades 8,700
Bad Debts ................. 8,875

$16,764,556
AMOUNT OF INsURANcE FUND AT THE END

OF THE YEA:-
Reserve for Unexpired Risks $10,422,091
Total Estimated Liability in

r e a p e c t of Outstanding
Losses . ................. 7,457,580

17,879,621
Balance transferred to Proft

and Loss Account .................. 8,750,086
$8894,268

31ts December, 1918. Cr.

1,000,000

ASSETS
ByMortgages on Property within

the United Kingdom ...... $
INYESTMENTS

British Governm

12,500

ent Securities 4,079,480
1 Stock...... 57,720
ýnial Govern-
;i ........... 625,815
i Provincial
............ 174,785

ial Municipal
865,455

ent Securities 5,65,255
il Securities. 529,075
1 Securities.. 6,887,480

5,851,875

51,670

y ...
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INSURANCE COXPÂNIES IN I

Results of Life and Fire Coeupanies Report
Governmieit for 1918

A REPORT for the. year ended Decembe.
just been i8sued by the. Ontario supe

aurance. The. following are the. more Iipori
the. report, showing the. principal resuit
operations:-

Lif e lInsurance Coupanies.
Total lia-

bflty except
Total pat6.up

Vqit Life. 5877$5,8
Polinhoders'

Mutual Life ... 172,493 142,648 2

Totals ........ 7 611$695,936 $ fi

Life e ..
olders'
al LiMe..

ZIO TRUSTEE BILL AMENDE

Iast bis to b. passed by the Ont
Le Easter recess was that providii
a publie trustee. The. clause prem
Ld act as an executor or administ
4d.

TO FRANCE STEAMSRIP SEID

of Juiie it is expected that stean
froni Canada to France, in accorc

reached between the. Canada ý
i La Compagnie Generale Trans
)nlpany t. be organized by the.

int nrn si vpteT;. Ma nrovide foi

r wUM ceu
7 freight vi
that it may

ttd by an
lv lond to j

Toa
isGomle

30,754
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y ii..d not b. -orded from the.

the 750 Ford

There ineed be no arnnoytng
delayA whlle touring hecause
Ford Service Stations are
located everywhere.
The mwer of a Ford (lmnling
serious bremkdown through acci-
dent)may ejoy unibterrupted une
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SASKATCHE~WAN CROP OTJTLOOK

&.dIùg has Commenced Uii4.r Favorable Conditi
letions Gond-Continental Oil Co. te Establiah P

Regina

(Staff Correspoudexwe.)

,weather prevails in
La arei luil swing,u
s later thai last year
d there la ample mata
art Merchauts an1d

led nioistiire, although dlayig
or ten day.
grain appoars to be on hand foi
)se districts where a~ shortage ai
rities and grain growers' associat
*eet the. shortage. Many are in
the scarcity of this grain last yei
during the. seeding season appea
present appeararices there wll b
ort time ta, remedy any shorta
ers are shipping hay from those
suffiIci.ey exists.
area ta b. sown ta wheat; this yeE
ba have been made. It would aebusiness mer

n with Mr. L
d Trade, he i
ig Were erce
)uting centre,
ovince of î
nce in the. D
Id- %nPveral la'

company had corn]
finery, the. Initial c4
The. Imperial 011
has been ln opera

Ad around wihich a
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Subscription lista wil close on, or before April 3Oth, 1919
New Issue MONTREÂL, Aprîl 23rd, 1919

$2OOOOOO,
Fraser Companies Limited

>0 Ten-Year Ffrst MortgagelSerial Gold BQnds
»ated Aprll lot 1818. Maturlnt, 0200.00 amue»>. April lut, 1920-1929.

lattret psrlult April ad October. PraeJesei Md somi-sanul lat.rslt paybl, inla .d coela NiMoutreel. Torento, New York or
Lonon Eg. ouonBonds wils priviloe et nogltratie. e« tg pracipaL Meatneo Trust Company. Montrea, Truste..

DENOMINATIONS:- 01,000 and *500
CAPITALIZATION

Com n hors ............ uthorize4 Outatandlag
Co o *haes.............................................810,000,000 810,000,0006PrCent. Fis Mortgage Serial Bns..............................2,500,000 2.000,000

SECURITY FOR BONDNS
Bonds will ho secured hy a specifiu Plirz MOrteegoe .nd charge open freehold and leehold lande. water Powera, tituber lieus,all plant aud machlnory nov owneé or hereafter acquirsi ibY the. Compas>, acdl bir a flating chartge on Ail tter sets.

Chk psoàees, cpé of whkh Mill he f.nrkdd on :cqesst cmntaira a kblhrfmm Mr. Amuii4eI Fmw.r, Pwljiut of I& Cwi*uW. fmm' whkAh as surmarize

F.8raser Compaie, Llmlted, is oe ci the largest manufacturers la Canada of sprues lunubor and codar shingles. it &i00
Loeaut 3d-undston. N.B.. a Bleuced Sulphits Pulp Mll with an annual capacity et 38,000 toms Tise bulaie bas bien la opera-

2. Tiesher Arezà, tnaabold sud lesuehold, la Ean;ern Quboe and New Brunswick uggrga»te 1MlJ square mile and contain 1,70,
000.00 t bm apuce nd er. and 4,650,60 cords pulw la addition, 900 square miles of prilr.tely ovnecS lands are opmratsd

3. Ammas Output le sa £olloia -

Lusuber........................ ............ -........... 100,8000.50 ft b. pr atnotun
SBlil ProductIin........................... ... ........ 188,000,000 Dieces ver amntns

4. Property' Vius s eurang Bonds lA05-pnMis$00.0Bod.Wed,
5. Net Carrent Asites. erdetinsal e»urreut Liabltllen, as at Decombor 3sut, 1918 (including "bI tssue totelle 81.594...836.771-ovor 79 per cent. of Bonde lusued.
6., Net 8ezmlas, a certiled b> G... A. Touche & Company, for five years. 1914-J918 inclusive, alle Depreclalo aMi Ban"

list.rent. vire i-
1818 1817 1916 1918 1914$740,374.37 $7116688.11 $432,003.14 $393.321.04 8410.2367,71

Bond lntuet $120,000 (rodaed eannusBy by seziel maturtes>Net Barnlnas igivon abova zake~ no allowance for profit on thse Oompany'a invesulment of approximately 82,500,000 la its Ed-mundton ulp illrecently put la operation. Earnings irrn this source &loue duriur thse mirrent year are expacti tg b. noveraitimesBondInteest equirements.
Pie amd PrIme andAmunt Mautt lutseist Ameoun t Maturlty Interst

$20,0.O.......,... j30...........1 0.06 $190,000......... 192L......... -- 9803300,000..... 1921..... .... -. 100.0 200,9000.... ý......4-92..-.........87.77
200,0900...........1922 ...........898.83 308000.. ý.........1927 ....... .... 97.53;:0:,0 ..... '".....2..........'1 20.500 -- 98........... 97.8 .

200,000 ~.................... ................ ...... 00,0............129....... 70

Qpw V-.750,000 of tit L.i. 1.1.g bec sold. w. ff.r for uels lhe WeleaoI j& tab enpk*e-

To Yiold 6.40%.
(iet1926.1811 Nsftuila te >1.15 6 par toat)

Payale as folkiiu,: 20% of te. par valu, on application.
40% of te, par value on May 1, 1919.
Balance, June 1, 1919.

Th rgbt l. reserved te ailat a porion oui> o ethe emogunt appliSd for. If eulr a portion of thse emount applied for b. ahlotta4, th.baac ci he deposit wilI ho, ap l ovads. paymeut of ssâ.squemt lestalmmai.. 1'aynsnta may b. antletpated in viiele or lu arst any 4Ume. Interot will bc ow o pamenls at the. rae of 6 par cent par annan. Accrued latereat will b. adlusts& aDpos npayment

4PPft.ation May be as.de ons te acomanying f.rue.

ROYAL SECURITIES CORPORATION
MONTREAL LIMITED TORONTO

164 SIL Jwr.. Street 58 ing Sitreet West

APPLICATION FORM
RYAL~ SOURTIS CORPORATION, LIXITETJ

-d ch iontou ~o ooto me
Bars. I/ve hereby' eply for................... par value Freser Compenles, LIraited, 6 Per Cent Plit JIo»jgage SerWa GeMdBonds, de ,,t adaree to psy for "me or any leus amout tsat inay b. alloiteS to me/u,. in accordante wvlth

(Mr.,

il
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possible situation which had ariueiRITISH COLUMBIA 'ELECTRIC utterly unable to payth aeasd
revenue could be increased. At meet
citizens 'and labour mien, convened un(

RAILWAYMayor of Vancouver in his office, it

ENCOURAGING YEAR'S WORKING-9 -J lth@iigh w, considered te demands
COMPNY'SSTRNG PSITIN ~were 'willing to pay higher fares we
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CONDITION 0F THE PROPERTY
n exhaustive inspection lias recently been made of our
ny's property ini connection with the readjustment of
e insurance schedulesg nd this confirma the statements
)ur own eugineers and managers as ta the hijgh stan-

>f our construction and equipinent and the ex cellent
[on in which it is continually maintained. Should a
ion of our company's property by competent valuer.
ided upon by the Public Service Commission, either for
rpose of arriving at a basis for the fixing of fares and
Io Or for the transier of aur property to the local
ities, we are certain that sucli valuation will amount
ni equal to that which wauld ha required ta inake a
ta the stockholders af the ful capital invested by

in the uadertaking. A strong point aIma ia this comi-
favor is that the issue of practically hait its capital

the shape of perpetual debenture stock on a 44 par
msis. Thia low rate of intereat shouki assist in enahling
smpany ta secure froni the. Commission conditions whieh
rovtde for a reasonable ietura ta its preferred and de-
sto<ckholders baera long. I have already refarred ta

ipbuilding industry, whieh is reaponsible for, much of
meant improvernent ia conditions in British Columibia, but
is largely a product oi the war, and Inay bc conaîder-
iinihed now that the war ia over and present con-
are approaching compltion. British Columbhia has,

er, an alinost unliniited'supply of xnany of the raw
,als of which aIl Europe is in need, and if the labor
ni ean ha salvad justly and satisiactorily and capital
nterprise ho encouraged by just treatinent, thera la
reason why, with patience and sympathy hotweau al
,the period of readjustinant should ho succesufully
anld the prosperity creatad by the. shipbuildlag in-

be permanently retâined and imminasely supplemented
prosperity of other industrial aetivities. In conclusion,

venture to ramind British Columbians that if they wish
thie natural resources of thair country developed, if

rish ta se. new industries established aud general coin-
Il activity, they must hava capital, and they must coin-
o eure capital, with other parts of the. world, off enîng
itees af saety and libaral inducemeuts ta investors.
ýrity can only corne ta British Columbia b y the free
E cap)ital imita the province. The. proaperity of the years

191 arse romthe introductioe oi capital from Great
i and other coumtries, and to-day capital for the. erea-
E new entarprisea la miore aecesaary than ever before.
ie Chairman: L~adies and gentlemen, 1 have uow for-
to move: uThat the. balance sheat as at June SOth, 1918,

on, ami it

minýNa

MORTGAGE AND TRUST COMPANIES' ASSOCIATION

British Columbia Legislation Discussed-Electlon of Ofleers
-Representation at Dominion Association Meetings

rnEE annual meeting af the Mortgage and Trust Companies'
IL Association of British Columbia was held in Vancouver
on April 16th. About twenty-five delegates were preseiit,
representing institutions whicli are niembers ai the associa-
tion. The president, Mr. G. L. Sinellie, was in the chair.
Thé. principal discussion was on the proposed ncw Municipal
and Registry Acta, the former ai whicli las already received
its first reading in the provincial legislature. The various
sections. of the act will be taken'up, by special committees
oi thie association, aud a general meeting wil be held later,
at which the various recommendations will ha cousidered,
and it will ho decided which changes, if any, should be asked
for. The association la also interested in a niew Registry Act.
The effects ai legislation upon învestments af foreign money
ln Canada was aiea discussed at the meeting.

Mr. John Appleton, secretary af the Dominion Mortgage
and Investient Association, was present and addressed thie
meeting. He intimated that when lie lait Toronto hae was
asked ta convey the wishes of the Dominion Association that
at their next annual meeting they would have one or mare
represeutatives of the Britishi Columbhia body. Ha sald Iliat
eastern Canada was lnterested in British Columnbia's insti-
tutions, and that the presence af Britisli Columbia's repre-
seutatives would have a salutary aff et. In speaking ai what
had beau done by the Dominion association, Mr. Appleton.
poiated out that it liad now estahllshed a rula that no furtiier
charges would ha created ta rank ahead ai first mortgages
as exemplified by the recent seed grain legialation in the.
provinces ai Alberta and Saskatchewan, and aima by the.
regulations ai the Dapartment of the Interior with respect
ta seed grai distribution ta holders ai unpatentad lands.

Other niatters deait with hy Mr. Appleton included the
suggested change ta the Interest Act, which would provide
for statutory recognition ai a standard form af calculatlng
intarest on blanded payments ai imterait Aid principal so as
ta ramove ail amblgulty sata the exact rate ai intereat paid
by the. borrower under long-trin niortgages. Ha said that
the genaral desira had sprung up for long-tarin mortgages,
ani a necessary eorollary was a standard fana of~ calcuiating
literest, one wilch the courts would recagniza. He also ra-
ferad ta tha various piroposed chiangea in tha Ontario Loa»n
and Trust Corporations Act, madce at the. racent session of
the legislatura of Ontario.

The. officers elected to serve for the aasuing year ro-
smlted as iallows: President, Mfr. G. L. Smellle; vice-presfi-
dent, Mr. J. R. Wagiiorn; secretary-treamurar, Mrt. George
L. Schetky; exacutive comittea, Messrs. A. C. Stirrett, R.
Kerr -Houlgate, A. E. Plummer, H. M. Fanbes, G. H. Dorrell
ami H. R. Glass.

GRAIN INSUIRANCE AND GUARANTE

On April
Uouse of

iranta. Co-

1the yand Ceoi
aoratad thE
peg. Mr.'
arpose ai
lestroyed

o~f thk-_ en-
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SENDING CHEQUE FOR COLLECTION DIRECT

Supreme Court Releases Drawer in Important Case
Recently Decided

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

IF A gives B a cheque drawn on C, B sends the cheque
direct to C, and C fails to pay, under what circumstances

will A be released from liability to B?
The above query was answered by the Supreme Court of

Canada in the case of Rogers vs. Calgary Brewing Company,
decided by the Supreme Court of Canada, in which Rogers
gave the Brewing Company a cheque on the Estevan Security
Company, and at the time Rogers had funds on deposit ouf-
fieient to meet the cheque. The brewing company de-
posited the cheque with the Bank of Montreal at Calgary on
November 14, and the bank sent it direct to the !stevan
Security Company. The security company did not remit,
and the bank made no effort to enforce collection or to get
back the cheque. Finally on December 10, the security
company sent the Bank of Montreal a draft for the amount
of the cheque drawn on the Union Bank, which the latter
bank refused to honor.

Four days later the Estevan Security Company sus-
pended payment; the brewing company sued Rogers on the
cheque and the latter set up the defense that the Bank of
Montreal as the agent of the brewing company was respon-
sible for the non-payment, and that he (Rogers) was re-
leased from liability on the cheque.

The Supreme Court so held and decided in favor of
Rogers. The following paragraphs from the judgment of
the Chief Justice will show the view taken by the court:-

"The Bank of Montreal, acting as agent for the brew-
ing company to collect the amount of Roger's choque or
draft on the Estevan Security Company, sent that cheque
direct to the drawee by post, and, instead of insisting upon
prompt payment out of the funds which Rogers then had
available with that comany for the payment of his cheque,
chose to give the company almost one month's delay, and at
the end acceptedea worthless draft of the company which
immediately after went into insolvency. On these facto. I

NO METROPOLITAN SALE THIS YEAR

The bill to enable the city of Toronto to purchaE
of the Metropolitan Railway from the Toronto anic
Radial Co. came before the Ontario legislature just
it closed for the session. The government stated that
unwilling to enact any legislation on such short notic
the bill is, therefore, postponed for the time being.

PACIF ÇE INSURANCE COMPAN

it of the Pacific Mai
December 31st, 1918, i
mcy charges and coi
a balance at the end
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INLAND TRADE COMMISSION PROPOSED

Western Wholesalers Urge Such an Organization-Powers
Similar to Those of Railway Board in Railway Matters

F OR the purpose of regulating the production, manufacture
and distribution of foodstufs and other commodities, it

has been suggested that a federal body be formed along the
lines of the Dominion Board of Railway Commissioners. This
scheme is being urged by the Wholesale Grocers' Association
of Saskatchewan. Such a commission, it is urged, could have
many branches, including a food branch. Provincial com-
mittees representing each class of trade under regulation
would represent the executive body of the different provinces.
The powers of the commission should be extensive, being a
practical counterpart of those enjoyed by the Railway Com-
mission Board. Following the formation of the commission
all matters afecting production, manufacture and distribu-
tion would be considered and passed by it before presentation
to parliament for action. In this way it is hoped that injudi-
clous and harmful legislation may be avoided and the inter-
ests of the food producing and distributing agencies protected.

The duties of the commission should be the regulation
and control of all food products grown, manufactured, pre-
pared or offered for food in Canada. Where any complaints
bearing on matters of food are heard they will be promptly
investigated by this commission in the same way that the
railway commission considers matters that come under its
jurisdiction. The commission would have power also to take
action without outside suggestion in matters where they be-
lieve the best industries of the food production and distri-
bution trades were at stake.

In general the policy of such a commission as it afected
the food trade would take in the following important ques-
tions:--

1. The standardization of quality and weights of canned
goods, fish, fruits, vegetables, jams, cereals, flour, spices and
all nackaire zoods.

PRINCE EDWARD ISLAND FINANCE

A statement of receipts and expenditures for the
year ended December Sist, 1918, was submitted a few
ago in the Prince Edward Island legislature. The r(
were as follows:-

Receipts.
Dominion subsidy ...................... $372,18:
Publie lands ........................... 781
Provincial secretary, fees ............... 1,531
Prothonotary's fees .................... 1,58'
Registrar of deeds, Charlottetown. ....... 3,501
Registrar of deeds, Sumnmerside. ......... 1,831
County court fees ...................... 391

..pame.................

apanies ...............
•antee companies .......
.mpanies.............

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

pany ................-ais..........
...*.. . . .. . . .

transferred
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ONTARIO FÂRM CONDITIONS

The. following is a summary of recent reports ma~de by
Agricultaral Representatives to the Ontario Department of
Agriculture:

Seeding lias been largely prevexited by the freqjeiit
rains of the past week or t.wo, anid the. cool weather has
been delaylng growth. However, early sowxi spring wbeat
and oats are reported to b. above ground in some of the.
Lake Erie couities. Fall vheut s0 far is practically unin-
jured, except on badly drained land, and it promises to be a
record crop. Clover lias not <bine so well, havig suffered
mnore or less frein heaving in some localities, although miany
fine fields are also reported. Alfalfa looks to b. in fair con-
dition. AIl these crops have been mucli helped by the. rainis
which have recently prevailed.

Orchards have suffered very little from winter injury.
Some fruit growers have already started their irst spray-
ing for the season, and sevéral representatives prediet that
orchards willreceive more cave than usual this year. Prince
Edward speaks of an increased acreage of neariT all canning
co qs, especially of peas, ~ll~I lob rw o ed

WEEKLY BANK CLEARINGS

The. foliowlng are the bank clearings for the.
April lltli compared with the corresponding
year-

Montreal

Week ended Week ended
April 17, '19. April 18, '18.
$125,279,524 $ 89,295,123

74,910,709 66,580,728
36,791,056 47,947,794
11,285,756 9,392,358
7,218,039 6,339,462
5.589.665 7.013,989

rtIi*r8~
mi 14
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+
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+
+
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NEW INCORPORATIONS

The following is a list of companies incorporated dur-
ing the past two weeks, with capital and names of provi-
sional directors:-

Guelph, Ont.-Crowe's Iron Works, Ltd., $200,000; C. L.
Dunbar, L. W. Goetz, H. McTague.

Ottawa, Ont.-By-Products, Ltd., $100,000; J. E.
Charrier, A. W. Guertin, J. P. Labelle.

St. Catharines, Ont.-J. H. Wethey, Ltd., $800,000; W. S.
Morlock, S. E. Wedd, R. B. Whitehead. -

Galt, Ont.-Thomas Brothers, of Galt, Ltd., $40,000; L.
Thomas, G. O. Thomas, J. H. Thomas.

Winnipeg, Man.-Stewart & Cameron, Ltd., $100,000; J.
D. Cameron, L. Caneron, C. Cameron.,

Peterborough, Ont.-Stickney Motors, Ltd., $1,500,000;
C. W. Hall, L. C. Burpee, T. H. Bowyer.

Halifax, N.S.-Eastern Title & Guarantee Co., Ltd.,
$100,000; W. H. Covert, M. S. Clarke, H. B. Pickings.

Vancouver, B.C.-West Coast Towing & Salvage Co.,
Ltd., $250,000; W. H. Green, C. H. Chambers, J. W. Iorth.

Hamilton, Ont.-Electric Bond & Share Co., of Canada,
Ltd., $1,000,000; G. H. Levy, C. H. Higgins, A. M. Herri-
man.

Toronto, Ont.-Hesson Tobacco Pipe Manufacturing Co.,
Ltd., $100,000; W. C. Cope, J. Harton, A. J. Robertson.
Thompson & Heyland Lumber Co., Ltd., $40,000; E. M.
Dillon, R. T. Birks, M. B. Banks. Loew's Uptown Theatre,
Ltd., $750,000; G. Thompson, R. Murphy, T.- Mcavoy.
Premier, Retread Co., Ltd., $25,000; F. Brenman, H. E. Me-
Kitrick, R. C. O'Donoghue. Utility Bond Corporation, Ltd.,
$100,000; H. B. Housser, J. W. Wood, D. H. Charles. Ina
Food Products Co., Ltd., $40,000; W. Silk, F. Walker, S.
Kraisman. Canadian Cork-Board Company, Ltd., $100,000;
G. Grant, M. MacDonald, E. Smily. The Toronto Times,
Ltd.. $500.000: W. S. Morlock, S. E. Wedd, S. D. Fowler.

BANK BRANCH NOTES

The following is a list of branches of Canadian 1
opened recently:-
Harbor Breton, Nfd. .......... Canadian Bank of Comi
Winnipeg, Man. (Kildonan and

Kelvin) ................ Royal Bank of Canada

The Royal Bank of Canada will open a branch in
nipeg, at the corner of Logan and Main Streets, on Ma:
according to an announcement made by Robert Cam
supervisor, at that city.

The Canadian Bank of Commerce has purchased a s
the corner of Stafford and Grosvenor Streets, Winnip
about $14,000. The house is to be removed and work
menced immediately on a new branch building.

Among the projected buildings of Drumheller, Ali
that of the Merchants Bank of Canada, which will cost
$10,000.

The Merchants Bank has also purchased a site i
diately east of the Hudson's Bay property on Portage
Winnipeg, ait a price between $70,000 and $100,000.

The Dominion Bank has enlarged its branch at Pc
and Sherbrooke, Winnipeg, the extra space having been
necessary for the purpose of its expanding business ir
part of the city.

Since the declaration of the armistice, the Home
of Canada bas opened new ofcees ait the following p
Arnprior, Belton, Coboconk, lona, Middlemiss, Rose
and Walkers in Ontario, and ait Franklin, Man.

Mr. Edward Pope, eldest son of Sir Joseph Pope, i

01<s amt

I., eiJmJ,

,Que.g
.Buchai
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çe . BI1GGS &#C)s"1BOND BIROKERS

306 Agency Buiding, Edmenten, Aiberta
espoudents -- BAIRD&. BOTTRELL, Wiuuipeg

H. H. CAMPKIN
lance, Loans, Bonds, Debentures and Real to

Aetfo Canadian Pacific lhallway Cc. Lands.Canada North
WetLandCo Lands. Hudson'& Bay Corupauy's Lande,

M3 Scerth Street - REGMINA Saik.

ERN AGENCIES., LimrED
INSUEtÀNCE AN4D INVESTMENT DROKKRS

ROPERTIES MANÂGED-VALUATIONS MAD£

MOOSE JAW, SASK.

J. R. McINTOSH
atiment Broer Exp.rI.uc.d Valuator

ADVICB TO EDMONTON PROPBRTY OWNERS.
IRAI LAND IN4 THE EDMONTON4 DISTRICT

la a prwnlslng investment aI presnt.
LIER BLDQ. EDMONTON, ALTA.

IONS FORI LOADI8

Jita, Canada

Co*

CANÂDIAN BISCUIT & CONFRCTIONKRY EXPORT COMPANY.
LIMTE»

]PUBLIC Notice la hureby given that under the. ilrst Part of chaptler 11
ofteRevised. Statuts of Canada. 1906, knowu as "TMe Commflim

Act*' aud Mu.ending Acta. letters p>atent have b.eau usuel uunier tii. Sua
of the. Secretary of State of Canada. bearlng date the Srd daj of MOr.b.

11.incorporating William Robertson, Hlerbert Norton Oowan. lierbert
Artur elfr, ohnWetli.rili Palmer and Charles josephi Bodleys manU-

facturera, all of the City of Toronto, lu the. Province of Ontario fo thé0
following purposes, iS-(>To import, export, manufacture, ý>uy psil
and deal lu gooda, ware aud mercbaudise, and wltiiout lmutint 11110
generality of the. foregolng. the~ sanie shall b. deemel ta îmcm. coci-
fectionery. biscuita. caudy. and all gooda of whicli sugar or floue forum a
part: and to set as agents for the. purchase or sale of any suii goad.
wares sud merchandls.e; (b> To carry on any cther business. viietiier
uiaoufacturlug or otieiwse, wieh may s.emr to the. Company capsble of
h.lng couvenienti, carrled on in connection with is buainesa or calculstad
directly or indirectly to enbance tii. value cf or render proifttable an>' of
the company's propert>' or righta; (c) To purchase or cthemwise acquire
or uud.rtsk, ail or auj part cf the. business. property, sassets or Hlabilitiez
of an>' person, partu.rship or coeipany carrylng on business witii objecta
eimilar in niiole or in part ta tic.. of the epuipany, or posesed of pr~-
p.rty sultabi, for tii. purposes of the. oompanu?; (ci) To procure the.
Companiy to ha registered aul reccgnized lu any foreign country snd te,
designat. persons therein accordlug to, the ls.ws cf auj sucii forelgn
country ta represent this compas>' and to acept servic, for and onW
half of the. compsuy of auj proce or suit; <e) Tc maks application and
negotiste for, lase, purchas. or otiierwls, acquire or exerolse, develop,
hold grant. and dispos, of or turu tou account au, patent, trademak
seret inomtion, cpriht, grant. licens. lisse. procesa, designcon
essioin snd thelk whi a> seau capabl, of beinîg used for auj of
the. purposes of tiie compan>'. aud the. acquisition of wich may seemn calez-
label t0 haneflt tiie Company (f) To acquire b>' pur.iis., leaLs, or cther-
wias audlt ho hll and isps fs movahle sud immovable prcperty,
righta, esaient. sud privllezes as nia> ha de.med necessar>' or cou-
veulent for tiie purposes cf the. Compaeny; (g>) To issu. fully psid-up
shares, bouda or debeutures for tiie ps>'m.ut eltiier iu wiiol or Iu part
cf auj propert>'. resi or personsi, patenta, rigiite, daims. privlsges, ona-
essions. contracta or cher advantages which tiie Company Mey lawfull>'
sequire; (ii) To purehas., aequilre, hold sud dispos, of shares of the.
caplstk bonds or other securities cf auj other compauy, oorposablon

oridiiulcarruing ou or euguged lun. lu wiiole or In part, au>' busi-
noss whlci the companyisaempowered to engage lu or carry ou, and ta
aequire, hold. seillor otiierwlse dispose of sueh shares, bonds or socurittes.
notwitbstndig the provisions of section 44 of Tii. Comnpanies Act; (Q) To
enter loto partuersip or toto any arraugemnt for sharing of iprofite.
union cf intercsaa eo-operation, joint adv.utur., reciprocal concession or
otiierwise wlth amy persos or eompsuy .arrjlugr on or engegel lu or
about to carry on or engag, lu au>' buainss or transaction *iicii the.
omlpany in autiiorizel to carry on or engage lu, or auj business or
tranatlon capable of beiugr conucted no as direct>' or lndirectly tu
benet t he Company'; snd te leul mon.>' te, guarantee the contracta o.
or otiierwse asalât auj suth person or compan>', sud 10 take or othervis
sequire shares sud securities of au>' sucb compan>', and 10 oeil, iiold, r.-
issue, with or without guarante or otherwise deal wltii tiie sae; (J) To
»el]and dtpoe of tiie asseta f h uudertakiug cf tiie Comny or env

Par thref, orsueit ecualderatlon as lte comnipu ia>' 1Mi fit and lu
particular eiier for cassh or for siiemes, bonds. debentures or scuri"
of au>' otiisr cumae, or part>' for cash aud part>' for snob shares,
bonds. <hiientures or seuritia.l notwftiiataudingz tii. provisions of section
U4 of the saI Aet; (k) te diatributs lu apeie or otiierwlse, as myb
raulved b>' the Compeuy, auj asseta of the. compan>' aulong ita eer
aud particularl>' tiie bonds, ehares or debsutures of an>' otiier Cmanyu>
formel in taite over th vii.), or su>' part of tiie aseta of hl Cmpany.;
(1) To enter lut. auj agreement witi auj goverument or auhityW
supreme, unicipsl, local or otlierwlse, fiat iuay be conducive to the
essupany'. objecta, et an>' of them, and to obtalu ro au> such i qv-
ernment or autbee'ltr au>' riglita, privileges or conosisel wliich il maj
bc desmul destrabis ta obWainud to carry out. exercise aud coinul wih

6- 1 1
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NEWS 0F MUNICIPAÂL FINANCE

Burnaby, B.C-Tii tax rate has been r.duc.d this year~
n 25 to 24 mille on improved lands~, and from 50 to 48
In on wild lande.
Guelph, Ont-The tax rate of the. city as *truck by the.

nce committee will b. 298/ mille for the. ourrent year.
s le a mili less than the. comhined generl, mebool and
riotik taxç of lait y.ar, but ft le four mille~ more for civie
poses, now that the. tax rate is eut off.

Middlesex County, Ot-A levy of one and three-qurtr
le for' eowity roads construction and maitnnei
,dheex bas b.en recomnxded by a special committee ap-
ited to r>êvise thie couiity road system. Under this by-law
s specified that the, money railsed in each municipallty
Il be epnded ini that partikular uiunlelpality nder the
wetion of officers appoint.d.

misa year, '..0mmI.ua1t
-ar's rate of 41.40 wi
ain thua year. The
f action uitter anotbe,.

when tue estimat
the. rate te rem

41imates amounting
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PERSONAL NOTESj

S?. H. L. PLummnR has been elected a member of the
e Stock Exchange.

)L.. J. F. Mica= bas been appointed vice-presîdent of
mieral Accident Assurance Company of Canada.

R. A. JAutvIS of ]Emilius Jarvis and Co., Toronto, has
ýturned froni Europe, where he bas spent two montha.

Et. M. B. KnAR has been appolnted inspector for East-
itàrio, for the General Accident Assurance Company
ýada.
a. 8. E. HEWARD bas been appointed representative

National City Company of New Yorkc, at Halifax,
11 have his office at 161 HoUlis St.
L. JAMEs ELMSLY, manager of the newly organized
rs Trust Companly, Montreal. Mr. E1msIy, who is
7 well-known in financlal circles ini Montreal and,

with the. Bank of
e Prudential Trust
liIed at $1,000,000;
antB Bank, and its
ding, Montreal.
I manager of the
iinted president of
of Canada.
bas jiust returned

For some years
ilth the. Brandon

cial and insurance

UNIQUE
INDUSTRIAL
SITES

Offered on
Long Lease and
Favorable Terme

-only 9 blocks f rom the retail
district.

-industrial trackage,, connecting
with Canadian and States
transcontinentale, to every site.

-wharfage for deep sea traffic-
harbor open the year round.

-ample supply of raw mnateriol
dlose at hand-from forest-
mine-land-sea.

-never failing fuel supply-elec.
tric light and power-water
and gas supply.

These and other advantages are

offered manufacturers at

V£AN COU VE R
the. industrial and distributing centre
for British Columbia and the. North.
We8t--Canada's sole gateway on the
Pacific-a strategic industrial point for
export tmade.
Boa& fide inquiries from intending manufac-
turera wjiI receive carefui attertion and confi-
dentiaI report. State definite points on whikli
information is denire<j. Addrets

J. R.L DAVISON,
CITY INDUSTRIAL COMMISSIO?4ER

402 Pender Street West
VANCOU VER, B.C.

VISIT VANCOUVER
THIS SUMMER::
SEE FOR YOUIRSELF

- g,
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GOVERNMENT AND MUNICIPAL BONDS

The Monetary Times' Weekly Register of Municipal
Activities and Financing

The following is a list of debentures offered for sale, of
ich iparticulars appear in this or previous issues of The
netary Tines:-

Borrower. Amount. Rate %.
.rth Bay, Ont......$22,000.00 6
,rth Bay, Ont.. ... . 4,400.00 6'
rnia, Ont . ........ 111,992.80 6 & 61A
preol, Ont . ...... 18,775.00 6
sthern S.D., Sask.. 35,000.00 6½
nora, Ont. ....... 17,000.00 6
berta School Dis-
ricts ............ 18,500.00

Maturity.
20 insta1.
10 instal.
Various
10 instal.
25 instal.
20 instal.

Tenders
close.
May 8
May 8
Apr. 26
Apr. 26
Apr. 80
Apr. 28

Various Apr. 30

St. John, N.B.-The municipal council will be asked in
ty for the issue of $200,000 debentures for a proposed
rses' home, and improvements te the White St. hospital.

Bartonville, Ont.-School Section No. 2, Bartonville, has
plied for $30,000 for building an addition to the present
iool. The request was granted and debentures are te be
ued.

Windsor, N.S.-Citizens have voted $40,000 te secure
rmanent streets and sidewalks, and $15,000 to procure ad-
;ional fire-fighting apparatus, a bill now being before the
)vincial legislature to secure borrowing powers.

Alberta.-The provincial legislature bas passed a bill
thorizing the lieutenant-governor-in-council to obtain a
Ln of $4,000,000, of which $2,000,000 is for telephones, and
i remainder for general purposes named by the legislature.

London, Ont.-The city council has sent for a vote in
uary the requisition of the Board of Education for an

issue of $195,000 debentures with which te build a bi
collegiate institute and effect other improvements.

Kerrisdale, B.C.-The council has been asked te su
a ,by-law te the people authorizing the issue of debeni
to the amount of $165,000 for the erection of two new
proof schools at Kerrisdale and Shaughnessy Heights.

Westmount, P.Q.-The sinking fund commissioners d
te purchase approximately $45,000 city of Westmount n
cipal debentures, and will receive tenders until April
1919, at the office of the Montreal Trust Co. Arthur F.
secretary-treasurer.

New Glasgow, N.S.-The Bank of Nova Scotia has
awarded $8,000 5 per cent. 42-year sewer extension bi
The following is a list of tenders:-

Bank of Nova Scotia ....... ............. 92.1E
J. C. Mackintosh and Co. ............... 91.5
W . F. Mahon and Co. ......... ............ 90.5
F. B. McCurdy and Co. . . ................. 90.0t
Eastern Securities Co., Ltd. ............... 89.51

Calgary, Alta.-W. Ross Alger, of Edmonton, has
awarded an issue of $180,000 school bonds of the city.
bonds are 6 per cent. serials, and are for twenty years.
following is a list of tenders:-

W. Ross Alger ......................... 101.12
W. A. Mackenzie and Co. ................ 100.42
Dominion Securities Corporation ........... 100.1E
Nay and James ......................... 100,1E
Security Trust Co. ....................... 100.02
G. A. Stimson and Co. ...... ............ 100,02
Lougheed and Taylor .................... 99.5
Hornibrook, Whittemore and Allan (for A.

E. Ames and Co.) .................. 99.32
Canada Bond Corporation ................ 97.5C
A. Jarvis and Co. ..... .......... .. ...... 97.02

Voli
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Wood, ýGundy & Company
Government and
Municipal Bonds

Toronto

Recommrn,

Streal Tramways & Power Ce.
6q Per Cent. Secured GoId Bonds
Due Mearci lat, 1924, at 101 and Iater.st.

rîidmng SJ<%
Deu..matoss: $100 - Sfl-Si.000

plus- coni-
V and the
ýurity aks a
Crs.

INO
LONTO

PICmsE

Saskatoon
London

If You Have
$5,OOO, to Invest

You can make it earn $300 to $350 a
year for you with gilt-edged security
for the $5.000.
Greater or lesser sums earn îin pro.
portion.

Write now for more information.
You will surely be interested.

o0yal Securities

For, Bonde and Securitie. pertainis
Miore particularly to Eastern Canad

CORRESPOND WmTH
W. F. MM4ON & CO. HAlifikw <rng

Montreal New, York

.0DA
OF~NOVA I
du. Street

NO',

1919

London
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Rurals, 15-years, 7 per cent.-New Ribstone S.D., $2,000;
Dobson S.D., $2,500; $4,500. Block No. 2, Rurale, 15-years,
7 per cent.-BaIyhamage S..D, $1,500; South View S.D., $2,-
000; $8,500. Block No. 3, Rural, lO-years, 7 per cent.-River
Junction S.D., $2,200. B3lock No. 4, Rural, 10-years, 7 per
cent.-Cotter S.D., $2,000. Blockc No. 5, Rurale, 10-years, 7
per cent.-Kenniburgh S.D., $1,600; Victory S.D., $2,250;
$3,850. Block No. 6, Consolidated S.D., 15-years, 7 per cent-
Molfort Con. S.D., $2,000. Block No. 7, Rural, 8-years, 7 per~
cent.-White Creek S.D., $400.

NOVA SCOTIA UNDERWEAR BONDS

Messrs. J. C. Mackintosh and CJo., Haifax, have pur-
chaed and are now offering $200,000 6% per cent., flrst miort-
gage sinking fund gold bonds of the Nova Scotia Underwear
Co., Ltd., at 100 per cent., and accrued interest, to yield 61/
per cent. The bonds are long terni, dated April 15th, 1919,

d eApril lSth, 1949.
The. Nova Scotia Underwear Co., Ltd., has total aseqts

nearly three times bonds outstanding, and profits show pro-
gressive increase, last year being over four tiines bond ini-
terest. The company is te greatly extend lines manufactur-
ed, and te enlarge scope of activities.

FRASER COMPANIES, LIMITED, BONDS

A publie off ering of 6 per cent. ten-year fltet mortgage
uerlal gold bonds is now being made by the Royal Securitius
Corporation, Ltd., at a price te yield 6.40 per cent., except
in the. case of the 1920 and 1921 maturities, wbich are off ered
to $ield 6 per cent. The. total amouxit of the ismue le $2,000,-
000, but, as was stated in The Monctary Time.s lait week, meut
of the bonds have already been disposed of by private offer-

ing. Details appear elsewbere in thie issue. The compan3
capitalization includes this issue, ef whieh $2,500,000 ia a
thorized but only $2,000,000 outstanding, and $10,000,000
conimon stock.

Due to the. fact thnt Fraser Companies, Limîted, h
always been a~ close corporation, its operations are penha
not as familar to the general public as those of sonie
the. botter known western lumber and pulp manufacturel
It ranks, however, axnong the largest lumber operators
Canada and le the biggeet enterprise of its kind in V'
Maritime Provinces. Founded more than forty years ag
ita history lias been one of substantial growth and suces

The. purpose of the new flnancing is te reimburse Vi
coxnpany for expenditures totalling $2,500,000 on its nE
35,000-ton pulp mill at Edmundston, N.B., the initial oper
tien of wich last December marked the. entrance eft]V
company into the pulp and paper business. The new mi
le anieng the largest and best equipped of its kind ia V]
Dominion.

MEMBERS 0F BROKERAGE FIRW RETURNED

It bas been announced by McCuaig Brothers and C(
Montreal stock brokers, that Lieut.-Colonel D>. Rykert M
Cuaig, D.S.O., and Major Clarence N. McCuaig, members
that firm, have returned te their duties after an absenceg
more than four years overseas, and that Brig.-Gen. G. Er
McCuaig, C.M.G., D.S.O., another member of the. flnzi,
expected to return shortly.

Arrangements have been made te reinove te the. offci
formrerly occupied by Sir Rodolphe Forget, M.P., at ftl
corner of Notre Dame and St. Francois-Xavier Streets, on 1
lsfore Maiy it next.

MAY

T H E
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t Arthur and Fort William
Realty Investments

City and Revenue Producing Property.
Mortgage Loans Placed.

us for illustrated booklet descriptive of
the twin Cities.

RAL REALTY CORPORATION, LIMITED
Whalen Building, PORT ARTHUR, Ontario

H& IA MM ONR STOCK BROKERS&ER & HMMON0 FINANCIAL AGEN4TS
21 JORDAN STREET, TORONTO

l'ATE WIRES TO NEW YORK. WINNIPEC
AND WESTERN CITIES

er, Hammond & Nanton
!KBROKERS & FINANCIAL AGENTS
of Portage Avenue and Main Street, WINNIPEG

: Sell on Commission. STOCKS AND BONDS. On
1, Montreal. New York and London, Eng., Exchange$

BURDICK BROS. & BRETT,
LIMITED

Stock and Bond Brokers

Pemberton Bldg.
VICTORIA, B.C.

Hotel Vancouver BIdg.
VANCOUVER, B.C.

Private Wires to New York, Chicago, Montreal,
Seattle, Toronto and Sen Francisco

DEALERS IN

Government, Municipal
and Corporation Bonds

Correspondence SeiJcited

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

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

New York, N.Y. Chicago, I.

CANADA'S VICTORY LOAN

.51% BONDS
Free of ail income or other Dominion

Taxes
Correspondence Invie6

LOUGHEED & TAYLOR, LIMITED
PINANCIAL AGENTS

CALGARY CANADA

OLDFIELD, KIRBY & GARDNER
INVESTMENT BROKERS

B ranches-SASKATOON AND CALGARY. VINNIPEG
re Wnahia Managere

NVEBTUU<T CORPORATION OF CAAA LTD
London office: 4 Great Winchaester St., E.C.

1

la IV V V -ffl



UNLISTED SECURITIES Quotations furnished to The. Monetary Times by A. . Pattison Jr-. & Co.. Toronto.
tWeeic-ended April 23rd. 1919.)

Aita. Pac. G0rain...om
.. 1 ý1 .. ref,

Arena Bon ds....
Belding Paul....com.

re
Black Lake .. cm

".per.
.... bonds

Brad.-Ienerson.s 6-
BiihAmer. Assurance

CaMahinery .com.
pref.

.... . 6's
on. Mlarcn.....

Can. Mortgage .
Cao. Oil ... .. ooe
Ca r. Westnghoue.
Carriage Factorv.. .cm

Bld

2.2

770

4W

Asic Bld
Carter Crum .... pref. 68
Cocshutt 1Iow. . ... pref. 80

90 Continental Lie .... 19
3735 Dom. 1 ron &Steeli8's 1999 81
93 Dom. Lnseed Oil..l.. 71
4 Dmn. M anufacturers pref. 45

8-2:8 Dom. Power ......-. corn. 42.50
3630.......pef. 91

12.50 Dunlop Tire ... p. 91.50
30 ...... 's96.50

E38 astern Car.... prf. 50
82 ...Il 's 91 80

3.50 Guelph & Ont. In. Par $0 ..
70 Hlarris Abattoir. 'a 1 98
80 Homne Bank.,.....:.....8

120 Imperlal 011 ...... ..... 7
14.50 Inter. Millllng...pref. 88

SAsic I 1 Bld 1 Asic 1 ____________

75
89
25

51
96.ý50

97
101.10

55
96.50

92

LeablonGIf.....
LondonLoo&avn.
Maritime Coal.orn,
Masaey lIarr' ....
Matthew Laing...sý
MexIcan Nnrth.PowerWs
Mississauga Golf ...
Marron' Screw .......- O's
National Life ..... -....
Nova Scotia Stae 6%deb.
Ont. PuEp.... . ..... 6's
P. Burns., lqt mort ...
People's Loan ....
RosedaleGl . ..
Sot a.Pwr.on

pref.
St. Lawrence Sugar. .6's
Sterling Bank ...........

465

15
108

97
12
30
88
40

88.50
90
P7
74

350
17.10

62
93
95

Stenling Coa1. corn.

Toronto Carpet......
Toronto Paper .. '
Toronto Power - S'a 1924
ToroetoYork Rad 3's 191U
rust & Guarantee..-ý

IUniversal Tool Steel...
IVolcanla 011 and Oaa.-..
Western Assrance ...

Statistiçe relatingf t Domnien Savings BanÀ4s, Post Of7ioe SavitW:p Banks, National Debi, Buildinog Pvrwsift Compared,
qC.#moeNtirs, Trade o4 Canada by Couniries, and Pelimnw> MonthZy Siaeemrent of Canadz'r Trade appear iV Jue b' the various Gowrnwmelat departments,

BUILDING PERMITS COMPARED IN£
RETURSiS FOR TIIIRTY.PlVB CITIES.

Feb., 1919, con>pared
wlth Pal,., 1918.

Increase+ Decrease-

Arnount j Per Cent.

+ 193.5491 +270.38

+11.370 +3241

+~30

+ 185.478 +137.71
+ 74,098 M 95

D1EPARTMENT
OP LABOUR

FIGURES

rsioA.....

January
1919

8
151.480

137,295
14.155

9. z90

Febrinary
1919

8
M08111K

2S0,248
14,885

39.30Ç
26,550
12,750

47f) 17(

February

8
71.584

3,509

77.045
25,147

! --- 1 1 -
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LENDSAND NOTICES

E MERCHANTS BANK 0P CANADA

QUARTERLY DIVIDEND

hereby given that a dividend of Two and thre.
cent. for the ourrent quarter, being at the.

n per cent. per annum, upc» the. Paid-up Capital
Institution has been deciared, and will b. pay-

anking Houa, in this city anid at its Branches,
the lst day of May next, te Shareholders of
clos, cf business on the. l5th day of April.

ANNIJAL MEETING
m~al General Meeting of Shareholders, for the
irectors and other general business of the. Bamnk,
iit the, Banking Houa., in the. City of Mcntreal,
y-, -the fcurth day of June next. Chahr wili b.

AROW,
General Manager.

ýNK OF4 COMMERCE

f Three per
g at the. rate
lared for the
saine wili b.
ifter Mendav.

DETROIT RIVER TUNNEL COMPANY

Detroit, Mich., April 8, 1919.
NOTICE 18 HEREBY GIVEN that the Annual Meeting

of the. stockhclders cf the Detroit River Tunnel CcmpanY,
for the election of Directors and the transaction cf such other
business as may be brcught before the meeting, wili be held
at the Head Office cf the. company, in the City of Detroit,
Midi., on the, First Thursday after the, Firat Wednesday
(being the 8th day) of May, 1919, at 10 occick a.ni., Standard
Eastern Tim.

DWIGHiT W. PARDEE,
Secretary.

CANADIAN PACDIFIC RAIL WAY COMPANY

NOTICE TO SHAIREHOLDERS

The Thlrty-eighth Axtnuai General Meeting cf the. Share-
hold.rs of tis Company, for the. electien of Directors to take
the. places of the. retlring Directors and for the transaction
of business geuerally, will b. held on Wednesday, the. seventb
day of May next, at the, principal office of the. Comupany, at
Montreal at Tweive o'clock nec».

Tiie Ceame» Stock Tranafer Books will b. clesed iu
Montreal, New York and London at 3 p.n. on Tuesday, the.
fifteenth day of April. The. Preference Stock Bock. wili b.
closed in London at the, sanie time.

AUl bocks wiii b. re-opened en Thursday, the. elghtli day
of May.

By order of the. Board.
ERNEST ALEXANDER,

Secretary.
Montreal, Marci 19tii, 1919.

Il DEB3ENTURES FOIR SAILE

TOWN 0F CAPREOL

SALE 0F DEBENTURES

Tenders wil! be received by the. undersigned up to
Saturday, the, 26th cf Apnil, A.D. 1919, for the. purciase of
publie school debentures cf theê Town of Capreol for $18,-
775.00, bearlng interest ai six per cent., principal aird interest
being repayable in annual inutalments 4uning a period of ten
years.

The~ higiiest or any tender net necessarly accepted.
W. H. MATTHEWS,

Cierc.



Montreal and Toronto è!
Stock Pkres Ira. Weali ended Â»e41

Montreal figures mnpplied to The Monelay Tmes by Messre
Toronto quotatiofc "ai

Stocks

Abitibi......com.
.. - 1.... ... ............. pref,

Aines-Holden-McCready.......... Com.
........ .... piref.

Amrni4can Cya aismd Co ........... .. corn

Asbestos Corporation............... coni,
............. pref.

Atlantic sugar ...... ..... ......... OOtCo-
.. ................... ra

Barcelos..................
Bell Telephone ........................

BaianT L. & P. Co ............ . coin.

BrthColumbia Fishing & Pacldng Co. ..
B o p n. ...- -............. ......

... ...... ........ pref,
Canada Bread......... ..... .. nom.

Canada Cernent................. .. comý
........... I...... .pref

Canada Faundries & Forgins..... .ncor
.. .......... pref

Caad Peraent ...... ... .... ... ...
Canada Steanip>Linos. Ltd-... corn.

New Voting Trusl
Caiiadian Can!ara ......... ..... ..... .

.... I.............. ýpref
Canadlan Car & Fo1ndry ............. corn

Canadian Consolidated luber C. .cen

nadian General

Asked Bld Sales

i8 76J t

2s 152

57 61 2366

.... .... ...
l98

Toont

AtkUd BiI Salas

... .. . ... M ont

.... .... .... M enti
.............. Mont]

6 .... .- Menti
.- ... .... Mont

27 0 Natio

54 5J 768 Nipla

ià8 .. 18 . I N v

.... .... ... Ogllv
90 88j ..

95 ... .... Ontai

on 68 Otta%
.. ... 35 Pacld

Sacramnent Street, Montri

Askedi Bid SalaS

........ ..........
...... ret.......
.rf 103 4

1i20 1

.... r..........

5per share).........
....... ..... ...

... Pre.

... 
...... corn

S85 851 147

87 ; 56
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4 Newapaper Devoted to
Muni*cipal Bondsa

R! la publisbed in New York CI .ty'a daiiy and
ekly newspaper which bas for over rwenry-4lve

beeti devoted to municipal bonds. Bunkers,
lealot'., investors and public officiais con>slder ht
bority in its field. Municipalities conaider It thec
I medium in whicb to announce bond offerInga.

THE BOND BUYER
Street New Yorks N.Y.

]L LE CTION S
Gx. DUN & CO.

ESTABL1 SHED 1841
on Bank Building, Toronto, Canada

'TEE & CO.
4 MERCHANTS

ablshd 143Board of Tr..d. Building,
Toronto, Ontario

AGENTrS WANT'ED IN TORONTO
WVe have vacancieé in, Toronto for good prodiuceq, who waflt te
ntalce muore nio,,ey thig year tha,, last. Liberal cont racts. Write,
stating experience. w!th reference as to record ind character, ta

F. C. ALWARD. City >.B.Dcy Manager

319 CONTINEN4TAL UIFE BLDG., Ray & Richmiond Sts
THE CONTINENTAL LIFE INSURANCE CO.

TrORONTO, ONTARIO.

> Stock Transactios-cntnued

DoniinionTetlCo pnA .... .
Textile ~ C CrpayA...........

Blect*ial Develo mnt ......... ....
Intercolonial Ca

* K amnistiq'aia Power.......«...
Laurentide Paper Co........- ý.... ....
Lyali Construction Co.........
Mexkcan Litht & Power ...............
Montreai 1-101t, lieat and Power.-41

* ntreal Street ttaiiway.........

National Breweries, Ltd..........
10 Nova Scotia Steel & LoalCo .........

,............. .

Onario Ste.rodcts, Lt .. .
Penians... ..... ...........
Porto Rico.... ..

Que Ralwy Lih Power Co.. ..

SaWaulo ÇTraOO ...........

Steel Co. ofee Ca a a ..... ...

lil WlM ndsor Hotel ......... .. ..

Asked Bld SaliN

ffl lU
...9 ..

..... ..

1h ) o

mi i v

Tortbat,

Askedý BdI Sale.

.... .......

INVEST YOUR SAVINGS

in a 5%DEBENTURE of

,The Great West Permanent
5 1 /0 Loan Company

SECURITY
JIMREff Paid-up Çapitai .......... ........ $2,412,578.81
INEETReserve.............,........ 964,45 9.39

REMN Aguets.ý............. ............. 7,086,69.5

RETURN HEAD OFFICE, WINNIPEG
BRANCHES: Toronto, Redina, Calgary,

Edm~onton, Vancouver, Victoi.; Ediaburgh,

Steotland.

a



INYESTMENTS AND MARKET
News and Notes of Active Companies-Their Financing, Operations, Developmnents,

Dividendg and Future Plans

Ross Can Co.-The Ross Can Go. ha. m~oved ito new
Premises at Bowmanville with fully equipped machinery, and
the. plant is in full operation.

Cape Breton Electrie Co., Ltd.-On account of the annual
meeting of the shareholders of the company, ta be held on
Tuesday, May 6, 1919, the. transf or booksa will be closed from
April 25, 1919, to May 6; 1919, both inclusive.

Zimmerman-Reliance, Ltd.-Announcement ha. been
made by Industrial Commissioner Kirkpatrick, that Hamilton
ia to b. the home of Zimmerman-Reliance, Ltd., the $2,00,000>
company, which le an amalgamation of the Zimmerpian Man-

onces of silver. Efforts are sti11 being made tc
able new propertie. for exploitation, but of ail 1
gated lat year, which included 160 in Canada an
States alon., only one has been acquired. ~The i:
embraced properties ini Russia, China and Mexii

Sawyer-Massey Co., Ltd.-Iu the. annual stal
company for the 12 months ended November 30t
of $77,236 froni operations i. slhown. This,
$64,500 for depreciation and $38,666 for' bond
inereased to a net adverse result for the. year
which, wlth a previous debit balance of $129,711
loss account, brought the. total up to $310,114.
showing compares with net profits of $117,423
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federati)n'Lif e
ASS'OCIATION

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

ZAL INSURANCE AND ANNUITY
rRACTS ISSUE!) UPON ALL AP-

PROVED PLANS

FFICE : : TORONTO

F THIE

Report

thI

SECURITY ABOVIE ALL
W1irther with the. intention of taking out insurance or asbo-
ciating yourseif as representative wîth $orne cornpany, you
firat look for sccurity.

Tii. figures for 1918 ernphasire the. unexcelleti financial
position of the North Amrircan Ufc. Aftcr a year of War
andi Pestilence, the Company enierges stronger thasi ever.
mncriting itsitrotto, *'Solid ais the, Continent.~

Business in Force . oser $ 70,900,000
Assets - . ' - 18,100,000
Net Surplus- 2,7$0.000

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

Northi American Lie Assurance Company
"SOLID AS THE CONTINENT"

HEAD OFFICE -TORONTO

WHY MIJTUAL POLICIES ARE EWY TO SELL
FsVa-&ceause of tih. co-oprative and doinocratie principis

on wiiich tiie company ta feunded: The. Mutuai Lite Aessurance
Compniy Of canadaR ls a company consisting of policyhoiders,
nxaintained by policyh 0Iders. , xcklsiey for policyhoiders.

BScond-Becaus. the. purpoee for whtih the conipany ws
estalUhed ta now genersiiy understood: the. company stunc, its
establishme.nt in 1S69 bas conststeitiy followed one alux-tilat of
tiirntshing the. iargest amounit of protection for thii. a.t possuil
outlay'

Thlrd-Bemauss the. company'st day-by-day activlties advetse
it: Tiie Mutuel of Canada sinc. 1V. organization lia paid te
po]icyholders or tbefr bentflctaries or iioids as a trust to guarantee
futur. payment.. over stxty millions of dollars.

"BE1 A MUTUAIIT!"

he Mutual Life Assurance Co. of Canada
Waterloo Ontario

THIS SPRING
arranw. yoixr Lite Insurane Every yesr you dea> means
added cot. Every year means the. atdsd poasbitty of beiug
znaiil. to zet lusurane. It ia vail to, remniuer tilat 8 per

ceit, et ail applian te ar. refused for ill-lisalta and ether cou-
siderations.

Obtain particules. of the. Great-W.st Lite Pellces. TIi.y
are Weil Worth investigattngr. Andi so mny peopie have tiipught
tiiua Weil Worthi applying for tli.t thle Companyr has no over
$1 8,O00,000 of bIsuran.. in fercs.

Your rsust for raes wiliipl noa obiglation te insum.
The. Company is i.ssed te gfre the. tulls Iiformeationi and
adviee by mil-anid wi, If deaired, &end sipemen Policeu.

Aoh for a pocicet. Meme-Book-useful and coneiint.

THE GREAT-WEST LIFE ASSURANCE COMPANY
HEAD OFFICE DM PT. - F' WIN4NIPEG

CAP MEN
Be



Abitibi Power and Paper Co., Ltd.-Announcement has
been made of the listing of $1,000,000 15-year 7 per cent.
convertible debenture stock of the company on the Montreal
Stock Exchange, interest to be payable on June .1 and
December 1.

St. Maurice Paper Co., Ltd.-Operating profit of the
company, after all expenses, amounted to $1,468,488 last year,
as compared with $1,060,853 the year before. The surplus is
given as $562,300, as compared with $596,148 the previous
year. Current assets are $2,757,680, against $1,990,694. Cur-
rent liabilities are $1,040,079, against $1,039,880 the previous
year. The working capital is thus increased to $1,717,601,
compared with $950,814. The company's total assets are now
$9,727,425, as against $8,872,558. The following comparisons
are interesting:-

P rofit .....................
Surplus ....................
Current assets . .............
Current liabilities ..........
Net working capital .........
C ash ....... ..............
Total assets ...............

1918. 1917.
$1,468,488 $1,060,853

562,3Q 595,148
2,757,680 1,990,694
1,040,079 1,030,880
1,717,601 950,814

30,334 13,615
9,727,425 8,872,558

RECENT FIRES

The Monetary Times' Weekly Register of Fire .
Insurance

-April 22-Millinery shop of
damaged. Cause, toy pistol.

were

latham, Ont.-April 17-Family Theatre
d. Estimated loss, $8,000.
licoutimi, Que.-April 12-Building owned b
. Pulp Co. was damaged. Estimated los
d by insurance.
argrave, Man.-April 14-Canadian Pacifli
i was destroyed. Estimated loss, $7,000.7
avelock, Ont.-April 19-Bank of Toronto bi
Il shoe store and the Bell Telephone exchans
-amazed. Estimated loss. £30.000.

BANK OF HAMILTON 1EETING

The annual
[Amtltrnv nri



1918 TE MONETARY TIMES

NBUED ET THE DOMINION
GOVaRamNUE4

E. . BALDWIN

Wulf HEAD Owvic
Iom< ST., MONTR

rTHE FIDELITfMPHENIX
PIRE INSURANCE COMPANY 0F NEW YORK

HIENRY ELVANS, Premeident

NOW -WRITING MAIL INSURANCE

SASSETS EXCEED TWENTY-TWO MILLION DOLLARS
SFIRE., HAlL. MARINE. TORNADO.
EAL AGENTS WANtED IN UNR<PRRSENTED DISTRIOTS.

8 'UNION'5ý
.. ozmp&ny. Lirniu..d, of PARIS. FRANC£

bacrtbe4. 25% paid up. .. . AO.O0O.0%
iands.......... . .... .9S49.000.0
icefromeProftadLu cont Il.US
il to Ilut Deoemnbe, 191.. 1041,00.OtO

icome In 1917.. ... ........... ,05.28s
St. John Street. MontrÉalý Manager for Canada.
tANO. Toron to Oto.. leWeIligton St. Hast

J. H. Ewwr Chief Agent.

Royal Exchange
POUNEBO AD. 17»2

Hesàn Omocu PoItAU,

ROYAL EXCHANGE BUILDING,
MONTREAL

calmaiea u.S
H. B. MâcÎÇmaaza, Etc ... MontraR
Sep Loua.got0ou. K.C.M.G. .. Quebec
J. S. Houo.EQ .C .. Wnie
B. A. wKSTOgI,:E;lý<Halifax. N.. S.ai
SIR VINCENT M.IMEnIT.. Bairt,,la1fzN

Chailman . . . Mura
J.. ss u Mj Eager Cauity Dept-

AR.Htra HARR. Generai Manager

Correspondance invited froun reepooil
0.ntlrnen in unrepresented distrirte r, Oiré

Lnglan
A.K OF--

Established 1821

1 Subscribed............. 1,000,000,
1 Paid-up ............... S8,0,000
[rivestements Exce.4..... .... *40,000,000

for Canada, Guarlia Building, MosnIa
ff. Manager. . HARDS. Aistant Manager.

Ltd.

ilrst British Insurano. Company estabulmh.d Inle a"d. A.D. 1004

Phoenix Assurance Co., 1imited
PIRE ofLondon. Enland LIFE

Feunded 1792
Total remauroas ov er... .. ......Piress l a ... ....... d .6
Deposi twit hPederaltGovernmnrtand lnvent mý nt i n Can&ad

for *eCurity of Canadian poflcy oldesr onir exc ..... 2,101)00

Agents wanted in both branches. Apply to

R. NAcD. PATERON, Mangr
JB. P*xATER!

100 St. Franois Xavier Street, Montreal, Que.
All wlth profit policlea affected prior to the. 01.1 Docember will rank

for a full year's rever.loaary bonus at that date.

CALEDONIAN INSURANCE COMPANY
The. Gidest Scottiiah Pire office

Head Office for Canada - MONTREAL
J. 0. BORTHWICK, ManagerVUNTZ & BEA TTY, R..id.nt Agents

Assurance

1919

1 Lo»ee



THE NET

W ESTERN INcORPoRD 1851

Vire, Mariue,Exple.ASSURANCE COMPANY isen * AutomoileAsses ....... n __at.... over .. ,000.....a
Lonsea Pal ane, organzation * 7000000.00O

BOARD OF DIRECTORS:
W. B. MBIKLB. President and General Manager

SIR JOHN AIRD JOHN HOSKIN, K.C.. LL.D.ROBT. BICKERDIKB (Montreal) Z. A. LASH, K.C.. LL.D.LT.-CoL. HENRY BROCK 0G0. A. MORROW. O.B.E.ALFRBD COOPER (London, Eng.) LaurT.COL. THE HoN. FRBDBRICH'C.O C NHOLLs
JOHN H FULTON (New York.) BRi -GaN. Sin HENRY PBLLATT,DB H.AINNA C.V.0.B.HY B. R. WOOD

Head Office: TORONTO, Ont.
W. B. MBIKLB. C. C. FOSTER,President and General Manager Secretary

IThISHl ThADERS'INSURiANGE GOUPNT
EstabU.A.od 1865

AGENCIES THROUCHOUT THE WORLD

Fire- Marine -Automobile
Toronto Agents, WINDEYER BROS. & DONALDSON

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

ATLAS
Assurance Company Limi·

Founded in the Reign of George I1
Subscribed Capital....................... .1,o
Capital Paid Up. .............................. 1,32
Additional Fund.............. ........... 22.14

The company enioys the highest reputation for pi
and liberal settlement of daims and will be glad to re
applications for Agencies from gentlemen in a positii
introduce business.

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

UNION
ASSURANCE SOCIE

LIMITED
(FIRE INSURANCE SINCE A.D. 1714)

Canada Branch .... .... Mon

T. L. MORRISEY, Resident Manager
North-West Branch .... .... Winr

THOS. BRUCE, Branch Manager
MARTIN N. MERRY, General Agent TOR(

Agencies throughout the Dominiou

I
tisk

H.ad Offtie
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canada IameL

Rend Office, Montrent

DIRBCTRS
Jas. Carruthers. Se.

M. Chevalier. 13sg.
Sir Alexandre Laco*1114

Wmn. Maison MaCPherso,
8E4.

Sir Prederick Will[iaM.
Taylor. LL.D.

J Gardner Thompan.
M nager,

Lewis Laing.
Assistant Manager.

a J. D, Simpson. Deputt
Assistant Manager.

,ad Office Aat

CanadaEz.e
)RONTO $65,000,0OO

agrIe Star
Iritish Dominions
INSURANCE COMPANY LIMITED

OFr LONDON. ENGLANI)
RIDDEL, Monitor E. C G. JOHNSON. 4,sf M.,qe.

]DALE & COMPANY, LIMITED

LIMhTEU

IGHTI f

0ea" Offio-Corten of Dorchester et. West and Ur4on Ave,, MONTasCAL
DIRECTORS:

J. Gardner Thornpson, Predent and Managlng Dîrector.
Lewi% L.aing. Vice-President and Secretary.

Jas. Carruthers. Bsq.. M. Chevalier. Es., A. 0 Dent, Bai..
Jobn 5rno. Eq Sir Alexandre Lacoste, WVm. Maison Macpherson, Esq.,

J. Cirinr Bq., gr Pre lerick Willianw-Taylor, LL.D.

TCANADA NATIONAL FIRE
JNSURANCE COMPANY
HEAD OFFICE: WINNIPEG, MAN.

TOTAL ASSETS - - $2,468,523.

A Csuadian Company Investing its Fumds in Canada

Geueral Fie lusurance Busiess Transacted

APPLICATIONS FOR AGENCIES I NVITED

TORONTO OFFICE: 20 KING STREET WEST

LYON & 1(WOWLAND - Agents

t 'IJA. 4 SURANCE

GE NE RA]L'
ACCIDENT F~I R j AND> LIFE

Assuriance Corporaion, Limiîted, of P"rt, Scotand
PELRO HOWLAND. THOS. H. HALL.

Canadien Advisory Director Manager for Canada
Toronto Agent. 8. L. MoLRAN. LIMITHI)

TtIB
G ENERAIL ACCIDENT

Asurance Co. of Canada
Personai Accident and Sickn.e.s

Automobile and Liabilit7 Insurance
Inspection and Iisurance ot Steaun Sollers

TORONTO. ONTARIO
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Opportunities in Long-Term Bonds
Bonds maturing in 1919 or 1920 may now be sold
advantageously, and the funds reinvested in longer
term 8ecurities. The benefits of present high interest
yield rates may thereby be secured for a period of
ten years or longer.

We shall bc glc*d io off er suggestions.

DoMirNo N- SECURITIES GRPORATION
ILIMITED.

MONTRBAL BRANCH Ust.bWsued 1901
Canada Life Building 26 KINC STREET FAST LONDON. ENG., BRANCH

p. W.N.o. 2 A.:ti, Fiars
PW.Steel* "-a-« TOK~O NTO A. L. Pu1luio. n g.i,

We are in the ma


