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APPRAISAL

NE of the most attractive features of our
Appraisal work and one which is most

highly appreciated by our clients who have
signed contracts for our service, is contained in
clause eleven which reads as follows :

"“In the event of fire, upon notification from you,

the NATIONAL APPRAISAL COMPANY will

furnish a competent appraiser to refigure the por-

tion destroyed and assist you in the adjustment of

your loss, the services of such appraiser to be fur-

nished without additional charge.”
This clause and all others in our contract are
fulfilled by us to the letter.

Our Booklet just issued gives full information—
Mailed free on application.

National Appraisal Co.

Boston Montreal New York

THE

NATIONAL CITY COMPANY

Limited

We Purchase Canadian

Municipal Bonds

CANADIAN HEADQUARTERS :
74 NOTRE DAME STREET WEST, MONTREAL.

2
TORONTO OFFICE :

10 KING ST. EAST, - TORONTO.




THE MONETARY TIMES .

ALFRED WRIGHT ALEX. MACLEAN

President Manager & Secretary

Personal Accident Sickness :
Employers’ Liability = Workmen’s Compensation
Fidelity Guarantee Elevator Insurance
Teams’ Liability Plate Glass

Automobile Insurance

Head Office
COMPANY’S BUILDING, 61-65 ADELAIDE ST. EAST

TORONTO
BRANCHES — Quebee and Maritime Provinces...... MONTREAL
Manitoba and Saskatchewan.........,.. WINNIPEG
British Columbia and Alberta..... ..VANCOUVER

A.
S.

The London Mutual Fire

Insurance Company

ESTABLISHED 1859

Assets - - - - - - $753,417.06
Surplus to Policyholders - - $411,808.66

DIRECTORS

A B G CARSON, Toronto. . i iiihdsh sivies President
R. HOME SMITH, Toronto........svus Vice-President
B D AWELETAMS & s i &6 Managing Director

McMASTER, K.C. W. T. KERNAHAN

C.
G. M. NESBITT H. N. COWAN
G. H. WILLIAMS

Head Office, 33 Scott St.,, Toronto
682

Size, Strength
Liberality

HE Sun Life Assurance Company of
Canada, with over $340,000,000 of busi-
ness in force, has all the advantages that

size can bring to a life company.

With assets of over $97,000,000 and surplus
of over $8,000,000, it has decided strength

and safety.

Its policy conditions and dividend record
have earned for it an enviable reputation for
liberality, while its record for fair dealing is
unexcelled.

For information as to contracts, communi-
cate with the nearest Division Office, or with
the Company’s Head Office in Montreal.

SUN LIFE AlsSURANCE
ComeANY OF CANADA

HEAD OFFICE ~-MONTREAL

T. B. MACAULAY - - - President
i

A Real Opportunity

For Men Who Have Had Selling
Experience of Any Kind.

ERE is an independent line of

work with immense opportunities

for the man who has character
and selling capacity. You deal with
the new and rich fields of Life, Income,
Pension and Indemnity insurance.
You earn an income that is limited
only by the energy and ability you put
into your work.

We start you into business: we give
you a Free Course in Salesmanship, and
help you to make good. Write to-day.

Sales Department,

CANADA LIFE

ASSURANCE CO..

Toronto - - Ont.
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Trust Company Executorship
is Equally Desirable For
Small and Large Estates

LL estates whether involving $500
A or $5,000,000 are entitled equally
to the benefits of a Trust Com-
pany’s administration. These benefits
insure to small estates the same business
experience and judgment and the same
safety measures which protect large es-
tates.
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Our trust officers invite your per-
sonal interview or correspondence.
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TRUSTS#GLARANTEE

COMPANY LIMITED
BRANTFORD TORONTO
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=/, and Safety

Our Guaranteed Trust Certificates combine
SAFETY and CONVENIENCE.

In addition to the pledge of the Corporation, they are

secured by specially selected mortgages deposited in our §;
vaults and held in Trust for the investor,

Issued for any term from three to ten years. Interest
paid by coupon half-yearly.

A Legal Investment for Trust Funds.
A request will bring you our booklet on this subject.

10 AND 12 KING STREET EAST 604
HEAD OFFICE- TORONTO
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American Bank Note Company
ENGRAVERS AND PRINTERS

Bank Notes, Bonds, Municipal

Debentures, Stock Certificates,

Cheques and other Monetary
Documents

Special Safeguards
Against Counterfeiting

Work Acceptable on
all Stock Exchanges

Head Office ~-OTTAWA-= Fireproof Buildings

BRANCH OFFICES

TORONTO
19 Melinda St

WINNIPEG
Union Bank Bldg.

MONTREAL
Bank of Ottawa Bldg.

Murray’s Interest Tables

Range from 2327 to 82 rates on $1.00
to $10,000 every day from 1 day to 368

I keep a supply of my Interest Tables always on hand in
my room in Osgoode Hall. They can be purchased from
me at $10.00 each cash. Address

B. W. MURRAY

CONSULTING ACCOUNTANT

SUPREME COURT OF ONTARIO
OSGOODE HALL TORONTO

ACCOUNT BOOKS
LOOSE LEAF IL.LEDGERS
BINDERS, SHEETS and SPECIALTIES

Full Stock, or Special Patterns made to order

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

tHE BROWN BROTHERS vnimirep

Simecoe and Pearl Streets - TORONTO

Saskatche.wan General Trusts

Corporation, Limited
Head Office: Regina, Sask.

Executor Administrator Assignee. Trustee

Special attention given Mortgage Investments, Collections,
Management of Properties for Absentees and
all other agency business.
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W.T. MOLLARD, President G. H. BARR, K.C., Vice-President

H. E. Sampson K,C. A. L. Gordon, K.C. J. A M. Patrick, K.C.
David Low, M.D. W. H. Duncan J. A. McBride
Chas. Willoughby William Wilson
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Official Administrator for the Judicial District of Weyburn
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SUITE 703, ROGERS BUILDING, Capital Paid Up E. B. McDERMID,
VANCOUVER, B.C. $566,220.32 Managing Director

ALLAN, KILLAM & McKAY

Limited
WINNIPEG - B - MAN.

We would appreciate your orders to buy or sell

High-Grade Investment Securities

eiiods

Head Office for Canada WA

Manager and Attorney
‘and Newfoundland

F. H. RUSSELL

TORONTO

Railway Passengers
Assurance Company

OF LONDON, ENG.

Accident, Health, Employers’ and Public Liability, Motor Car,
Elevator, Teams, Plate Glass, Burglary and Fidelity Bonding.
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State Railway System a Menace

Unit.ed States Financier Warns Canada of Dangers — Lord Shaughnessy Condemns
Ifolitlcal Influences—Experience of Government Roads Throughout the World Proves Ineffi-
ciency and Danger—Uuited States Experiment Gave Fair Chance to Government System

VER a year of government operation of railways has
satisfied those in the United States who looked upon
such a system with favor, that America cannot achieve
results in state ownership very different from results in
other countries. This was emphasized by Charles E.
Mitchell, president of the National City Co. at a meeting of
the Canadian Club in Montreal on April 21st. Lord
Shaughnessy, chairman of the board of directors of the
Canadian Pacific, expressed agreement with the views of
the speaker. Mr. Mitchell stated that he was unalterably
opposed to government ownership and operation of railways;
experience in the United States justified this opinion and he
felt that results in Canada would be equally disastrous.

Mr. Mitchell said in part:—

“While the official figures of your Government-managed
roads, over a long period of years, have told a sad but con-
vincing story, they do not apparently, approach in sadness
the story that has been developed by those close students and
commissions who have analyzed the figures of such lines as
your Intercolonial and have measured the losses sustained,
when from the official operating net has been deducted in-
terest on the investment which failed of being earned and
taxes which the public would have collected had these roads
been privately owned. The experience with Government-
owned roads in Canada is the experience with State lines
in almost every part of the globe. Most of them do not
earn interest on the investment, and practically none earns
the taxes which would have been forthcoming from private
railways, to say nothing of the profits aceruing to private
capitalists under private management. A year and a third
-of government operation of railways in the United States
has shown conclusively that we cannot expect: our case to
be any exception to the proven rule, for the results have
been such, that while a year ago the great majority of the
American people were moderately in favor of government
-ownership and operation, to-day the number has dwindled
almost to the vanishing point. Indeed it now includes, for
the most part, only the unthinking portion of that great
body of railroad labor which has benefited by the free and
-easy dispensation of other people’s money and has as yet
failed to realize that, in the ultimate, labor interests will not
be best served by their development as a cog in the ma-
chine of politics, and also, a few students of the situation
who, worn by the struggle to see through the fog of the
problem, have become so discouraged as to be willing to con-
sign the roads to rest in peace in the arms of a paternalistic
government, which stands ready to force the taxpayer to
meet any deficiency resulting from government operation.”

Continuing, he pointed out that upon the efficient opera-
tion and prosperity of the American railroads depended
in a large measure the efficiency and prosperity of American
commerce. He outlined concisely the history of railroad
-construction and operation in the United States. There
‘were three of these stages, construction, government re-
gulation and government ownership. In the first of these

there had been political control exercised by the railway
interests in many states which had brought about an anti-
railway reaction. In the second period unceasing and con-
flicting government regulation had so strangled and starved
the railroads that when the war broke out government
management became imperative “Private ownership did not
break down, but the system under which private ownership
was forced to exist—the system of government super-re-
gulation—completely collapsed,” said Mr. Mitchell.

The presidents plan of organization was simple and
effective.  Freight rates were advanced twenty-five per
cent. and passenger rates fifty per cent. “On paper,” Mr.
Mitchell declared, “the scheme was sound. The country was
divided into seven great traffic regions, and for these regions
were appointed regional directors, who were, for the most
part, the presidents of leading trunk lines. The fact that
these operators, however, working to a man to the height of

their efficiency and power, were unable to produce satisfac-

tory results, and service deteriorated and morale became
constantly lower, is a striking commentary on the general
subject of government operation. The roads were free from
hampering restrictions and yet the net earnings fell off
$285,000,000, compared with the previous year, the railroads
earning only seventy-five per cent. of the amount which the
government had guaranteed them as rental. Notwithstand-
ing the increases in rates, which were far greater than
private management had ever dreamed of asking, and which
produced greater gross revenue by $865,000,000, the people
of our country, after suffering inferior service, were called
upon as taxpayers to advance $210,000,000, the amount by
which the net earnings failed to equal the guaranteed rental.
In other words; the American people paid $865,000,000,
more in rates for inferior service and were taxed $210,-
000,000, in addition, so that the true cost to the people of
one year of Federal operation amounted to $1,075,000,000.
Witk these figures before you, I need not repeat that the
popular passion for government ownership and operation
has materially cooled during the past year. '

“The Railroad Administration, through appreciation of
necessities of war conditions or otherwise, increased the
wage bill of our railroads within one year $965,000,000,
which advance followed an advance made by the companies
themselves in the previous year so that the total advances
in the yearly wage bill arising since our entry into the war
are no less than $1,260,000,000. The annual wages paid by
our railroads to-day aggregate $3,000,000,000,—an amount
equivalent to the gross earnings of all roads during the year
1915. Considering that the war-time increase in prices of
railroad materials. has added to operating costs between
$500,000,000, and $600,000,000 annually, and that the yearly
wage scale has been increased by $1,260,000,000, while the
entire advance in rates has added only about $1,000,000,000,
to annual railroad revenues, it will be clearly seen that the
railroad financial situation is far worse than it has ever
been before. Much as we may dislike the thought, a further
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increase in rates to compensate, in large measure, for this
increase in operating expenses, is inevitable. = While there
may be some hope that the cost of coal and rails and other
supplies may come down and the increased volume of traffic
may compensate for such increases as remain, it is difficult,
in view of the political aspect of the situation, to believe
that railroad wages will lend themselves to reduction under
the natural laws of economics as will the industrial wage.
A rate increase equivalent in result to the wage increase
should, unquestionably, be made forthwith.”

As against this it was only fair to place certain claimed
savings and benefits as set forth by the administration.
These were estimated to amount to about $120,000,000,
brought about only as “war economics” and accepted purely.
as such by the people. There were also some claimed
economics in operation in car mileage and freight handling.

“These savings and advantages are manifestly infinite-
simal as compared to what the American people know and
can see concretely,—deterioration of service and an effect
upon railroad finance so alarming that, were the roads to be
returned to private ownership under conditions to-day exist-
ent, a majority of our companies would be faced with
bankruptcy,” Mr. Mitchell declared.

; The speaker then turned to the manifest danger and
difficulties to be met in returning the railroads to their
owners, There have been many suggestions as to this.
“Many of the views expressed in these plans are admirable,
though for the most part, they involve the laying of the rail-
road structure upon the operating table and performing
upon it major surgical operations that will result in making
it little resemble that transportation system which has served
so ‘'well our public in the past. They propose such physical
and financial readjustments of the railroad situation as, in
my opinion, would leave the patient weak and disfigured
and unable to bear the burdens which American commerce
must throw upon him without interruption.” He was op-
posed to the idea of guaranteeing a fixed return upon any
road as it stifled achievement in operation.

“Perhaps the thought that I would contribute to the
. discussion leading to the solution of the railroad problem
may be of interest. It is based upon the conclusion that
government ownership and operation is not practical; that
private ownership and operation freed from government re-
gulation, has been shown by history to have its dangers
and is not feasible; and that the situation must be worked
out under private ownership and operation under fair and
equitable regulation, the solution to be found with as little
disturbance as possible of structures already existent.”

, “The corner to be turned must not be a sharp one.
This return must be gradual, both in method and point of
time. Let private management reinstate itself, with the
requirement upon: each road to pay over to the government
any excess over the government guaranteed rental return,
and with the right to call upon the government during the
guaranty period for any deficit between its net operating
revenue and such guaranteed rental. But let there be
provision that at any time during this two to three year
period of continued government guaranty, any railroad com-
pany may, if it so elect, release the government from its
guaranty and receive thereafter the full net return resulting
from its operations, subject to a division of excessive earn-
. ings as heretofore suggested. I am of the belief that, under
this plan, the owners of the majority of our large railroad
companies would release the government from its guaranty
within the first year.”

Mr. Mitchell concluded by pointing out that the United

States wotld be seeking foreign investments and American
bankers hoped to be of a assistance to Canada.

Voicing the appreciation of the club for Mr. Mitchell’s
address, Lord Shaughnessy expressed hearty approval of his
conclusions. The situation in Canada was working out dif-
ferently from that described by Mr. Mitchell. In his opinion
a stupid public policy had led to an unnecessarily large in-
crease of the mileage under government control. The sys-
tem proposed was different from that in operation in the
United States. The theory was that by the establishment
of independent bodies railway operation would be kept aloof
lfr‘om politics.  His hearers would recognize that this was
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impossible. With the' responsibility of the directing officers
to Ottawa, Ottawa control would be inevitable and the of-
ficials themselves would inevitably become politicians.

The outlook was not reassuring, In Canada, unlike the
United States, cabinet ministers were members of the House
and were in control of the House. Of course, he added
ironically, “ministers in our Canadian atmosphere rapidly
become most capable.” He knew himself of ministers from
law offices in the west, or country stores in the east who
within three months of official experience could easily in-
struct professional railroad operators. He agreed to the
letter with Mr. Mitchell’s arguments and conclusion. He
was a bitter opponent of public ownership. He considered
that it tended to destroy individual initiative and effort
which would not improve our national life.

TERMINOLOGY OF FIRE PROTECTION

Definitions to be Suggested at the Annual Convention of the
National Fire Protection Association

HE committee on Nomenclature of the National Fire
Protection Association will, as usual, propose at the
annual meeting to be held in Ottawa on May 6th, Tth and
8th, certain definitions of terms commonly used in fire pro-
tection. The report this year, however, merely presents the
matters which were referred back for the consideration of
the committee by the 22nd annual meeting held last year.
The advance report says:—

“As before, the use of words and their definition is con-
sidered with relation to the orismology of fire protection.
The definitions submitted are therefore such as will suit the
terminology of fire protection rather than the general or
popular use of the words or terms.

“Flat Roof—The committee suggests the omission of
this definition as not particularly useful, and possibly liable
to be confused with the idioms of roofing manufacturers.
As presented in the previous report, the distinction was
made between roofs having a pitch of less than twenty (20)
degrees and others. Those of flatter pitch are always liable
to accidental loading, such as groups of people, storage of
merchandise, erection of signs, etc. Many building codes
very properly increase the allowable loading for roofs of
flatter pitch than twenty (20) degrees. Hence the de-
finition as submitted.

“Fire Exit Partition—The term ‘Fire Exit Partition”
indicates a Fire Partition erected to provide an area of re-
fuge from fire during the exit of the occupants from a build-
ing. Its fire resistance must be such as to afford at least
one (1) hour protection.

“Fire Partition—The term ‘Fire Partition’ indicates a
wall subdividing a story of a building to restrict the spread
of fire. Fire partitions are graded by performance tests,
the minimum being one (1) hour protection.

“Fire Wall—The term ‘Fire Wall’ indicates a wall sub-
dividing a building to restrict the spread of fire. It shall
have such thickness as to prevent the communication of fire
by heat conduction.

“It shall have such stability as to remain intact after
complete combustion of the contents of the building on one
side of the wall; and its structural integrity shall be such
as to be unaffected by any wreckage resulting from the fire
or its extinguishment.

“In fire-resistive buildings having floors and roof meet-
ing the requirements of four (4) hour protection, a fire
wall need not be continuous through all stories, nor need
it extend through the roof. In all other buildings it shall
start at the foundation, be ‘continuous through all stories,
and extend above the roof.” ;

Advance reports of most of the committees of the As-
sociation have been prepared as follows:—Safety to Life;

Fire Pumps; Inflammable Liquids; Standardization of Pipe

and Pipe Fittings; Gases; Electrical Committee; Automatic
Sprinklers; Hazardous Chemicals and Explosives; Fire-re-
sistive Construction; Field Practice; Signaling Systems.
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SEEDING COMMENCED IN MANITOBA

Outlook is Promising in Brandon District—Demand for Farm
Lands—Wholesale Trade Conditions

(Staff Correspondence.)
TSR AR SRR R, i s it S . - sbie
Brandon, April 21st, 1919.

THE spring season is opening up favorably in Western
Canada, and by the end of the week seeding operations
will be in full swing. The Brandon district, one of the most
prosperous in the west, is out for big things this year. The
acreage seeded will be approximately about the same as last
year, and weather conditions at the present time are ideal.
In Brandon City all lines of business, with the exception of
building, is good and the prospects are that quite a lot of
building in the way of public works will be done this year;
a hospital, building for mounted police, and new post office
among them. There is a shortage of houses to rent, and
good houses are at a premium.

Mr. Williard Hughes, a business man with large interests
in Brandon, interviewed by The Monetary Times, said:
“Brandon’s enlistment in men and contributions to all the
various war funds has been: heavy, standing higher on the
per capita basis than probably any other city in the Do-
minion. During the last two years of the war there was
somewhat of a restriction in business conditions, but a few
months following the armistice finds a marked improvement
in conditions generally. Citizens are looking forward con-
fidently to a resumption of the steady, substantial growth so
characteristic of this conservatively managed city. One of
the best evidences of Brandon’s solidarity is the high credit
standing she enjoys in financial circles.

“A very‘ healthy improvement in conditions during the
past few months is found in the increasing demand for hous-
ing accommodation, and any vacant properties heretofore
available are being occupied rapidly. Owing to the fine
weather prevailing this year building operations have pro-
ceeded all through the winter. The A. E. McKenzie Com-
pany building, a seven-story fireproof structure, the home of
a large seed house, was increased in space by the addition of
five stories on the rear section, and additional equipment in-
stalled of the most modern type. New store premises have
been erected for the McCulloch Drug Company with doctors’
offices above. The Coco Cola Company secured a site on
trackage and their building is well under way and will soon
be ready for occupancy. By reason of increasing business
the Tungland Creamery Company have secured larger
premises. The Canadian Pacific Railway Company also en-
larged their freight sheds.”

Brandon as a distributing centre is growing in import-
ance. In discussing the outlook Mr. J. H. Rankin, president
of the board of trade, pointed out that Brandon had 26 whole-
sale houses with 468 employees and 100 salesmen; the yearly
payroll of these 26 houses being $605,000, and the annual
turnover $13,230,000. Mr. Rankin was very well satisfied
with trade conditions, and the outlook, he thinks, is very
bright. Collections, he states, are good, better, in fact,
than at any time in the past four years. Business in Mr.
Rankin’s own line, wholesale grocery, shows a 25 per cent.
increase so far this year, The Brandon Board of Trade has
been reorganized on a broad scale, and is out to double the
population of the city in the next ten years. The Board of
Trade is in communication with a number of manufacturing
“concerns looking to the location of plants at Brandon. One
of the proposed new industries is a packing house.

New Tax Rate Probable

Mr. A. R. McDiarmid, the new mayor of Brandon, is
optimi’stic regarding the future outlook for the -city.
‘Brandon is having its own internal troubles with labor, wage
increases, etc., and a mistake that it has made in the past of
shutting its eyes to mounting costs of administration and
not making proper provision for them is now having to be

.~ faced; the tax levy for 1919, now being considered, will in

* all probability have to be advanced from 25 mills last year

o : ;
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to somewhere in the vicinity of 28 mills. The taxes on out-
side properties are not being collected, which is the case in
many 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
vear 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 deficit last year of $2,000, mainly caused, said
Mayor McDiarmid, by the “flu” epidemic, and he looks this
year for it to show something to the good.

Demand for Farm Lands

There is an active demand for farm lands in Manitoba,
said Mr. Geo. Williamson, of Brandon, to The Monetary Times.
“Farm lands and ranches are in stronger demand than in my
15 years past experience, with prices ranging from $20 an
acre for scrub land to $150 an acre for improved farms.
There is a reason,” said Mr. Williamson; “cereals of all
kinds are worth about double what they used to be; a farmer
can realize over $3,000 for a car of cattle. This makes the
demand. Never in the past have cattle sales brought as
much money, one sale just recently bringing over $90,000 in an
afternoon, averaging a minute and a half to each sale for
cash.”

Mr. Williamson stated that 90 per cent. of his enquirers
for land want to go north in Manitoba, and he says there is
a reason here also, the rain-fall being 36 inches in last 30
years. Mr. Williamson says his last sales have been in the
vicinity of Fork River, near Lake Winnipegosis; he has just
sold a 15,000-acre ranch in that district, stocked complete.

One man whom Mr. Williamson mentioned sold over
$7,000 worth of grain near Gilbert Plains from 160 acres,
then he sold the land for $6,000, making a total revenue ‘of
$13,000 in about 12 months. Mr. Williamson says he is
aspiring to do one thing, or be the first man to do it; he
intends to ride in an aeroplane from Dauphin to Brandon
dropping his literature on the way.

EMPLOYERS' LIABILITY ASSUR. CORP., LTD.

—_—

The 1918 statement of the Employers’ Liability Assur-
ance Corporation, Limited, which appears in detail in this
issue, shows a very substantial increase in business. The
total income as shown by the revenue account was $38,394,-
275 as compared with $26,507,118, in 1917, an increase of
close to fifty per cent. The premium income in 1918 was
$25,476,505, and in 1917 it was $16,983,153, an increase of
over fifty per cent. Payments under policies, including
medical and legal expenses, were $10,343,910, an increase of
$2,600,000. The insurance fund shows corresponding in-
creases. A balance of $3,750,085 was transferred from the
revenue account to the profit and loss account. There was
also over $700,000 received from interest and rents making
a total in the profit and loss account of $4,472,440. After
paying taxes, dividends, etc., $1,250,000 was transferred to
the special reserve for excess profits taxes, and $1,433,325

to the general reserve fund. The balance sheet now shows !

assets of over $30,000,000 compared with $21,379,580 last
year. Outside of balance due from branches and' agencies,
cash on hand, etc.; practically all the funds are invested in
government, municipal and railroad securities.

The company has been doing business in Canada for

about thirty years and now writes Employers’ Liability,
Workmen’s Compensation, Fire, Hail, Personal Accident, Sick-
ness, Fidelity Guarantee Bonds, Burglary and Automobile
Insurance, (including Liability, Property Damage, Collision,
Fire and Theft). Mr. C. W. I. Woodland is the general
manager for Canada and Newfoundland. Mr. John Jenkins
is the Fire manager. The total premium income in Canada

for the year was $1,846,354, compared with $1,423,963 for

1917.
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Investments of Life,Insurance Companies’

Requirements of Insurance Act—Some High Yielding Securities Necessary
—Agents Should Not Emphasize Policy Loans

By E. M. SAUNDERS

Treasurer, Canada Life Assurance Co., President, Dominion Mortgage and Investment Association

“TO my mind the question of investments is at the very

basis of the success of life insurance, and the nature
of the investments of a company is of such importance as to
far outweigh any other feature by which the success of a
company is generally gauged. To ignore this essential ele-
ment and to emphasize other elements, however important
they may be, such as large profits, liberal policies, attractive
premiums, is to my mind as vain as for the man who has
built. his house upon the shifting sands to pride himself
upon the glittering superstructure which, however attractive,
cannot give to the edifice permanence and stability.”

This extract from a recent address of the superinten-
dent/ of insurance makes an excellent text for the subject I
have chosen. His statement is concise and to the point and
will, I am sure, have your hearty endorsation. I presume
that the most of this audience is made up of field men, and
consequently I have deemed it wise to deal in a general way
with the investments of life insurance companies, without
going into too much detail.

Qualifications for Life Insurance Work

All those engaged in life insurance work should, in my
opinion, have a general knowledge of all departments of this
business, and specialize in the particular branch to which they
are attached. Field men should be familiar with their rate
books and endeavor to become experts in explaining in a clear
and concise manner the different plans of policies the com-
panies they represent have to offer their prospects, and at
the same time, while carrying on their canvass, they should
be prepared to explain in a general way how the policy-
holders’ premiums are invested, and the nature of the securi-
ties which represent the reserves held to provide for death
claims and maturing policies.

Character of Work

Before entering upon an explanation of the nature of
these investments, it might not be out of place to call atten-
tion to the noble work in which you are engaged. There is
no criticism to be made of the canvasser who is ambitious to
increase his revenue year by year with a good renewal in-
come, but I think you will agree with me that while thus
engaged, he should not lose sight of the fact that he is also
doing a great work for his fellow-beings, when persuading
them to make provision for their wives and children and
béneficiaries. In my own position as treasurer of the Can-
ada Life Assurance Co., I feel that I have a sacred trust
imposed upon me in 'securing and watching the investments
for our policyholders, and if, when making purchases of
securities, there arises in my mind the question as to the
absolute safety of an investment, I am free to admit that the
widows and orphans always get the benefit of the doubt,
with the result that the dealer does not always make a sale.

Character of Men Employed

I would like to refer briefly to the requirements of the
companies and the public as regards the type of men that
are now responsible for the successful carrying on of this
business. In years gone by it was a common saying that if
a man did not make a success at any work he may have been
engaged in, he sought a position in a life insurance company,
or the church. While I hold no brief for the church, I cert-
ainly do for the life companies, and make the statement
without fear of contradiction, that a very high standard has

*An address before the Life Underwriters’ Association
of Toronto, April 24, 1919.

been struck by the life companies as to the qualifications of
candidates for their work, and I think you will agree with me
that this change is more pronounced in the department you
represent. In the past the life insurance canvasser had to
resort to all kinds of schemes to secure interviews with his
prospects, while now all the introduction he requires is the
simple announcement that he is a regularly appointed agent
of a reputable life company. It is one of the first essentials
to the success of a life company that their dgents shall be
well chosen and qualified for their work, for if they are not
it would be impossible to build up that foundation of invest-
ments to which the superintendent of insurance refers.

Investments Classified

The insurance act, as you know, limits the class of in-
vestments we are allowed to make, and wisely so. The

largest and most important assets of life companies may be °

classified as follows: (1) Bonds, debentures and stock; (2)
loans on real estate; (3) policy loans; (4) real estate.

In my opinion the most desirable of these assets are
bonds and debentures of a high class, and first mortgages on
improved properties. Such investments should represent the:
larger proportion of the securities of a life insurance com-
pany. The figures of the Canadian life companies prove this
statement, for at the close of business in 1917 they repre-
sented about 75 per cent. of their total assets.

Bonds and Debentures

When I say high-class bonds, I mean federal, provincial
and municipal securities. There is little or no risk in con-
nection with the investment in federal and provincial bonds,
for if the Dominion and provincial governments failed to
meet their obligations there would be no credit left in the
country. The only care that should be exercised in making
such purchases is to endeavor to secure them at good yield
rates, and for long periods. Exceptional facilities have been
offered the insurance companies during the war period to
purchase these securities at yield rates varying from 5% to
6% per cent. Such rates as these have not been obtainable
since life insurance companies first started doing busness.
Full advantage was taken of this opportunity, and as a result
the holdings of these securities, including municipal bonds
and stocks, have increased during the past four years by ap-
proximately 50 per cent.

: e Municipal Bonds

Municipal bonds and debentures may be the securities
of cities, towns, villages or rural districts, and the value
of these securities are determined by the financial standing
of the municipality issuing them. Before making such pur-
chases a careful study should be made of the municipalities”
balance sheets, in order to determine whether or not their
borrowings are justified by their revenues, which should be
sufficient to make provision for current expenditures and pro-
vide for the payment of maturing debentures, both as to prin-
cipal and interest. It is to be said for the credit of our Can-
adian municipalities that there have been very few defaults
covering a long period of years.

v
i

Industrial Bonds and Stocks

There are other bonds and debentures which it is legi-
timate for insurance companies to invest in, such as indus-
trial and private corporation bonds. Stocks of banks, loan,

(Continued on page 12)
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THE NATIONAL RAILWAY BILL

VENTS in the Canadian House of Commons on Wednes-
day show that opposition to the creation of a gigantic
state railway system in Canada is not confined to those who
are interested in the Canadian Pacific Railway and in the
Grand Trunk Railway. The criticisms offered by members
who took part in the debate were not all conclusive, but they
at least indicate the general trend of present-day opinion.
The west is, of course, generally speaking, in favor of public
ownership of railways, while the east is opposed to it. The

position of Ontario has been uncertain, but the influence of
a public ownership press has been making itself more and

more felt during the past few years. It is very probable,
however, that one or two years’ experience in the operation
of the Canadian Northern will offset any opinion favorable
to public ownership which may have been created by the
government’s assurance that the system will eventually pay.
Interest in the success of the national railway system is in-
creased more than proportionately to the increase in the
assets under government control, because the Intercolonial
has been a government road for such a long time fhat the
financial results from year to year have not attracted much
attention. The Canadian Northern, however, has just been
taken over after a vigorous public debate and to the accom-

paniment of many warnings. No matter how efficient the

management can be, deficits for some years are accepted as
being inevitable. The recent wreck of a government train,
including three private coaches occupied by government
officials, will have a similar effect. The circumstances, while
somewhat unusual, do not necessarily indicate the surrender
of the system to politics, but their effect upon the popular
. mind will be out of proportion to the importance of the

event.
\
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In reply to the criticisms in the House on Wednesday,
Hon. J. D. Reid, Minister of Railways, gave some detailed
information in regard to the Canadian Northern. The gov-
ernment purchased $60,000,000 of common stock, the balance
outstanding, for $10,000,000, but did not thereby assume the
outstanding liabilities, which remain as debts of the com-
pany. The present mileage of the Canadian Northern is
9,624, all of which is operated. The value of the rolling
stock, he said, is estimated at $67,573,092. Since taking it
over the government has spent $22,233,107 on equipment.
The estimated defiict for the current year is $7,000,000. The
estimated amount required for the equipment for the Cana-
dian National Railway for the current year is $35,000,000.
Dr. Reid added that the revenue for the calendar year 1918
was $49,201,955. Operating expenses were $45,639,651, and
net earnings $3,562,303. The total indebtedness of the Cana-
dian Northern, as of December 31st, 1918, including funded
debt, equipment, securities, land securities and all liabilities
outstanding, amounted to $473,174,432. The present indebt-
edness per mile, including equipment, land and all subsidiary
companies’ securities, represented $46,166.

On Thursday the method of providing for expenditure
was discussed. Sir Thomas White, carrying out the view
that the road should be operated as far as possible like a
private railway, held that it should not be necessary to in-
clude the expenditure in the estimates each year, but that
any deficits should be met out of the Consolidated Revenue
Fund. Hon. Mr. Fielding, however, and other members,
maintained that provision should be made in the same way
as it was for the Intercolonial expenditures, so that the rail-
way finances should regularly come up for discussion It is -
obviously impossible to manage the system in both ways, as
they are fundamentally different; the one regards it as an
ordinary department of government, subject to control by
parliament through the executive minister of the depart-
ment; in the other case, where the government would be re-
garded merely as the proprietor, the manager of the system
would be directly responsible to the cabinet.




10 THE MONETARY TIMES

THE TARIFF AND THE FREE LIST

GROUP of those most strongly opposed to any reduc-
tion in the tariff met in Brantford, Ont., on April 22nd;

several implement manufacturing concerns are located in
Brantford, which have been threatened by the agitation in
the west for the removal of all duties on agricultural im-
plements. While the tariff as a whole was the main sub-
ject under discussion, it was at least evident that the pro-
tectionists were on firm ground as regards their opposition
to any blow being struck at a single industry, while no
general revision was made. The import duties affect the
farmer not only in his purchases of implements, but also
in his purchases of almost all manufactured goods. The
following resolution was passed:—

“That at this meeting, called to discuss the tariff issues
of Canada,

“It is resolved that in view of the difference in interests
existing in Canada to-day, whereby the Western agricultural
classes urge the government to reduce present tariff schedules
on many commodities, and these views are largely opposed
by manufacturing interests, with which interests the work-
ing classes are very closely allied;

“And having in view the fact that it is essential to find
employment for a large number of workers lately released
from many industries, and also' to find employment for a
large proportion of Canada’s returning army;

“That in order to supply employment for these workers
it is necessary that every manufacturing plant, factory or
industry of any mature in Canada should be kept in opera-
tion at fullest capacity during the whole period of recon-
struction to avoid the danger of unemployment and in order
to carry on and expand where possible, it is necessary that
confidence in the stability of conditions be preserved;

“And realizing that the various interests must recognize
that the interests of each are inseparably bound up and are
dependent upon the prosperity of the whole, and recognizing
the injustice of one class seeking to benefit at the expense of
another class:

“We urge upon our representatives in parliament the
great importance.of careful and wise handling by the gov-
ernment of this tariff issue;

“And that no changes should be made in the tariff of
Canada until 'a commission is appointed to thoroughly in-
vestigate and to revise and administer a tariff which will be
equitable and just to all classes of the country.”

Mr. W.-F. Cockshutt, M.P., stated that as more than
half of our production is now in the factories, Canada can
no longer be said to be entirely an agricultural country.
\ To have a great population we must build up all branches
of industry.

Mr. Cockshutt said the rural population of the three
prairie provinces was 218,563, and the average value of each
farm was $9,947, with $758 representing the investment in
implements. This meant a little less than $25 a year for
ten years in duties collected. Tariff was therefore far
from being a life and death matter with the farmers, The
speaker then said that under free trade the binder twine in-
dustries of Canada dwindled from fifteen to one, and the
farmers paid more for their twine. When barb wire was
put on the free list every barb wire factory was put out of
business. The farmers were granted free wheat. The
result was the opposite to what they expected. An avalanche
of wheat flowed into Canada from the United States, and
not a bushel could be exported. Farm tractors were put on
the free list last year. The result was that one of the
largest industries in Canada had a deficit of $100,000 on the
year’s business. :

“T have tried to be as conciliatory as possible,” he said,
“T do consent to taking off the war tax. /The manufactur-
ers didn’t ask for it. But that is as far as we ¢an go.”

Referring to the duties on implements, Mr. John Harold,

L M.P., pointed to the fact that $17,000,000 of automobiles

were purchased in the west last year, while purchases of im-
plements did not approach this sum. Yet the farmers de-
manded the removal of the duty on implements. It would

. States or close down.
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be a gross injustice, he said, to take the duty off farm im-
plements. Fifty-six factories in Canada would he ruinously
affected. “It is not fair that Canada’s pioneer industry
should be thus destroyed. If the tariff is taken off the
Canadian manufacturer must take his plant to the United
The United States imports no imple-
ments from us. We are building up a nation, and we cannot
do that by tearing down our industries.” .

, CALENDAR REVISION

CANADIANS should support the movement which is al-
ready under way to simplify the calendar. The
changes proposed would eliminate the difficulties now due to
the fact that the month is not composed of an even number
of weeks; this complicates any comparison of figures com-
piled on a weekly basis with others compiled on a monthly
basis.

It is suggested that a thirteenth month should be added
and the number of weeks in each month should be made
exactly four. This would make 364 days, and New
Years day could be regarded as separate from any month;
every fourth year there could be an additional “New Years
Day.” Every month would then be of exactly the same
length, and comparisons of such figures as railway earn-
ings, bank clearings, pay rolls, etc., would be a simple mat-
ter. An association by the name of the American Equal
Month Calendar Association has been formed in Minneapolis,
Minn., for the purpose of furthering this plan. They pro-
pose that the additional month should be the third in the
new calendar, and should be called “Liberty.”

l GREATER WINNIPEG WATER DISTRICT FINANCES

HE arrangement by which the Greater Winnipeg water
District was to be financed, with the assistance of
property taxes, has evidently not been satisfactory, judging
by the efforts which have been made during the past few
weeks to have it placed upon a self supporting basis, The
system has been financed under the agreement made reached
by Winnipeg and the adjoining municipalities in 1913, when
the district was organized. This agreement was incorporated
in'the provincial legislation creating the district and can be
altered only by the legislature. = The suburban municipalities.
consider that they have been called upon to pay a dispro-
portionate share of the cost and endeavored to secure a legis-
lative amendment at the recent session of the House. Op-
position on the part of the city of Winnipeg was so strong,
however, that the government decided to refer the subject
to a commission. :

The only difference between the operation of this system
and that of an ordinary municipal utility is that several
municipalities are here involved, and the agreement was a
contract among several municipal corporations; mnaturally
some municipalities will desire that it should be strictly
adhered to. It was scarcely to be expected, however, that.
an arrangement reached at the inception of such a large
public work should be found to be strictly equitable after sev-
eral years of operation. The provincial government should
not hesitate to make such changes as aré now found to be

in accordance with justice to the users and to the ratepay-

ers. Owing to the fact that the Winnipeg Water District
was incorporated for the specific purpose of providing water,
it obviously cannot make up a déficit from- general revenue
as can an ordinary municipality. The principle of self sup-
porting public utilities is generally accepted in Canada. As
regards the distribution of the ‘cost within the body of
users, most cities levy a uniform rate approximately in
proportion to the amount used. A The Winnipeg system cov-
ers such an extensive area, however, that it would be scarce-

.1y equitable to have users located near the distributing centre

pay at the same rate as those farther away, for whose
service long water mains are necessary.
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INVESTMENTS AND LIFE INSURANCE COMPANIES

(Continued from page 8)

trust and other corporations may also be bought, with limi-
tations on some of them as to having paid dividends for a
period of years previous to the date of purchase. In making
investments of this character, where so much often depends
on the management of the corporations or institutions issu-
ing these securities, greater care is necessary, and it must
also be borne in '‘mind that this class of securities are liable
to show a greater fluctuation in value than those previously
referred to. I fear that those who are entrusted with mak-
ing investments for life insurance companies are sometimes
tempted into the purchasing too liberally of this class of se-
curities on account of the attractive rates of interest they
offer, which help very materially in increasing the average
earning rate.

Real Estate Mortgages

Loans or mortgages on real estate constitute one of
the most important and safest assets on the books of life
insurance companies. They are more troublesome and ex-
pensive to handle than bonds or debentures, but in most
cases the mortgages have the advantage of being a re-
gistered claim against a particular piece of property. To
carry a mortgage business on successfully it is necessary to
have a good organization for this purpose with managers
and inspectors fully qualified for this work. Mortgages may
! be on city, town, village or farm properties, with the pre-

ference given to city or farm properties where there is likely
® to be less fluctuation in values and a more permanent de-
mand for such securities. The Insurance Act permits life
companies to lend up to 60 per cent. of the value on real
estate mortgages, although most companies do not advance
over 50 per cent. of the value placed on these properties
by their own inspectors.
i { Mortgage investments should only be made upon im-
proved farm, city or town properties, and where the revenue
| -~ from such properties is sufficient to meet the annual inter-
est payments and make provision for a reserve to apply
£ on the principal amount of the debt. Mortgages, while re-
quiring a little more work to handle than bonds and de-
{ bentures are more profitable, as the rate of interest they
bear is higher, ranging at the present time from six and a
half to eight per cent. according to the class of security
they represent, and the part of the country in which the
| investments are made.

By carrying a good proportion of mortgage investments
a life company is better able to maintain a good average
rate of interest than if their investments were confined to
bonds, debentures and stocks, which do not yield as high re-
turns. Then, on the other hand, when the two classes of in-
vestments are held an opportunity is afforded to change the
policy of investment according to the market demand for
mortgages or bonds. During the past four years, covering
o the war period, the life companies have had an opportunity
| of placing most of their surplus funds in bond and de-
benture invesfments at favorable rates, with the result, as
has-been stated, that these assets increased over 50 per cent.,
whereas during the same period the mortgage investments
have shown a decrease of two per cent., due principally to
the check placed upon the development of the country by
the carrying on of the war. With the cessation of hostilities
there is already evidence of a more active demand for mort-
gage funds, and the probability is that this will increase as
time goes on.

Average Earning Rate

Reference has already been made to the average earn-
ing rate, and as this is sometimes used Wy the agents in
: their canvass I do not think it should be overlooked when
discussing investments, as it is on these securities that
FL" this rate depends. When building up an average earning
' rate I think due regard should be had to its permanence. It
is dangerous to specialize in any certain class of investments
which bear a high rate of interest, for when the time comes
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that these particular investments show a lower yield rate the
inevitable result is the lowering of the average rate. It is
therefore in my opinion advisable to have a certain propor-
tion of assets in mortgages and bonds and debentures so that
there may be a choice of the class of investments to make.
The average holdings in any one of these classes must de-
pend entirely on the market. I do not think it is possible
to establish any fixed percentage of holdings for any one
of them. The permanency of an average earning rate is
very materially helped by the investment in long term
securities and for that reason these are always sought after
by life insurance companies.

There is no need for life companies to go extensively
into the investment of quick or liquid assets which usually
bear lower rates of interest, for if a company is in a solvent
position its revenue should make provision for any conting-
encies that may arise. = Their ability to do this was well
demonstrated to us recently when all companies were taxed
to their utmost to meet influenza and war claims along with
the average mortality claims.

Policy Loans and Real Estate

The other principal assets of life insurance companies
already mentioned, policy loans and real estate require very
little explanation. Using the figures at the close of business
in 1917, the life companies only had about 13 per cent. of
their investments in policy loans., These loans the field
men are quite familiar with and no further mention of them
is required than to say they are secured by reserves already
held for the policies against which the loans are made.
Might I be permitted to criticize the practice of some of
the field men when canvassing their risks for giving too
much prominence in their talk to the fact that the policy
holder is entitled to borrow on his policy and sometimes
leaving the impression that it is quite legitimate for him
to borrow on his policy for all or any purposes, with the
result that for some years the percentage of policy loans.
to total assets increased at an alarming rate. From 1910
to 1914, policy loans showed an increase of about 80 per
cent.,, but from 1914 to 1917, this increase was 18 per
cent. or a comparison on the average of 20 per cent. per
annum in the first four year period as against six per cent.
in the last three year period. This decrease was due no
doubt to the efforts put forth by the companies to dis-
courage indiscriminate borrowings on policies. It is quite
in order to advise a prospective risk that he may borrow on
his policy, but at the same time he should be cautioned
that this privilege should not be taken advantage of except
for legitimate purposes such as making provision for the
payment of a premium which he is unable to meet. In the
case of business insurance no exception can be taken to the
policy holder for borrowing to protect his business interests..

Real Estate and Sundry Assets

Real estate purchases may be made for the purpose of
providing office premises, these only represent about five
per cent. of the total assets of the companies. The balance
of the assets of the life companies, six per cent., are made
up of cash interest and premiums outstanding, and sundry
small investments.

!

Insurance Companies’ Part in Developing Country

In conclusion I would like to call attention to the im-.
portant part that has in the past, and is- now being played
by the life insurance companies in the development of this
great country of ours, through its large investments in
bonds, debentures, stocks and mortgages.

Covering the period from 1900 to the close of business
in 1917 investments in bonds, debentures and stocks increased
from twenty-two million to one hundred and fifty million
dollars, and mortgage investments increased from eighteen
million to over ninety-two million dollars, and total assets
from fifty-nine million to about one and a half billion dol-
lars. The life companies. also rendered valuable assistance
to the Finance Minister during the period of the war by
subscribing over ninety-two millions to his various loans,

:
1
:
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ew York and Montreal Offices, and Merchants and Manu-
facturers are invited to avail themselves of the Commercial
Information Bureaus established at these Branches.
London, Eng., Branches, 6 Princes Street, E.C., and
West End Branch, Haymarket, S.W.
New York Agency, 49 Wall Street, New York City.
W. J. Dawson, F. T. SHORT, Agents.

The Bank, having 341 Branches in Canada, ex-
tending from Halifax to Prince Rupert, offers excellent
facilities for the transaction of every description of Bank-
ing business, It has Correspondents in all Cities of
importance throughout Canada, the United States, the United
Kingdom, the Continent of Europe, and the British Colonies.

Collections made in all parts of the Dominion and returns
promptly remitted at lowest rates of exchange. Letters of
Credit and Travellers’ Cheques issued available in all parts of
the world. > 290
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THE Established 1874
) Capital paid up - $4,000,000
BANA Rest . . $4,750,000

OF
OTTAWA

Items accepted for

COLLECTION

on any point in Canada, United States, or

94 Branches in Canada

elsewhere, 4

The Standard Bank of Canada

Quarterly Dividend Notice No. 114

Notice is hereby given that a Dividend at the rate of
THIRTEEN PER CENT. PER ANNUM upon the Capital
Stock of this Bank has this day been declared for the
quarter ending 30th of April, 1919, and that the same will
be payable at the Head Office in this City and at its Branches
on and after Thursday, the lst day of May, to Share-
holders of record of the 19th of April, 1919.

By order of the Board,

C. H. EASSON,

Toronto, March 21st, 1919. General Manager

THE BANK OF
NOVA SCOTIA

Capital paid-up - $ 6,500,000
Reserve Fund - 12,000,000
Total Assets over 150,000,000

HEAD OFFICE HALIFAX, N.S.

BOARD OF DIRECTORS

CHARLES ARCHIBALD, President

G. S, CAMPBELL and J. WALTER ALLISON
Vice-Presidents

JOHN Y. PAYZANT HECTOR McINNES
HON N. CURRY JAMES MANCHESTER
W. W, WHITE, M.D. S. J. MOORE

W. D. ROSS Hon. M. C. GRANT

General Manager’s Office, Tofonto, Ont.

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

BRANCHES IN CANADA

30 in Nova Scotia
7 in Prince Edward Island
62 in Ontario

33 in New Brunswick
9 in Quebec
14 in Western Provinces

IN NEWFOUNDLAND

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

IN WEST INDIES

Havana, Cuba, San Juan, Porto Rico.

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

IN UNITED STATES
BOSTON CHICAGO NEW YORK (AGENCY)

CORRESPONDENTS

Great Britain—The London Joint City and Midland Bank,
Limited ; Royal Bank of Scotland. 5

France—Credit Lyonnais.

United States—Bank of New York, N.B.A., New York :
Merchants National Bank, Boston ; First National Bank,
Chicago; Fourth Street National Bank, Philadelphia ;
Citizens National Bank, Baltimore; The American Na-
tional Bank, San Francisco; First and Security National
Bank, Minneapolis; First National Bank, Seattle.
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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
THE 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.
i 2 G S 995,228 520,791 1,062,158 2,678,177
314 o B e 1,003,664 524,005 1,032,784 2,660,463
EDEGL ey 1,027,220 526,162 1,026,870 2,680,252

In the townships the decrease in population for 1918 over
1917 is 8,436, and over 1916 it is 31,992. In the villages and
towns the decrease for 1918 over 1917 is 3,214 and the de-
crease over 1916 is 5,371. In the cities the increase for 1918
over 1917 is 29,374, and an increase over 1916 of 35,288. This
will leave an increase for the province of 17,724 for 1918 over
the year 1917, and a decrease of 2,075 for 1918 from the year
1916.

Assessments.

Villages
Townships. and towns. Cities. Total.
1917  $698,900,181 $263,401,104 $1,065,260,675 $2,027,561,860
1916 692,560,277 252,225,366 1,059,892,904 2,004,678,647
19156 687,372,853 248,994,738 1,038,257,494 1,974,625,085

The total assessment in the townships in 1917 includes
$688,174,942 real property, $5,697,466 business assessment,
and $5,027,773 income. There is also included $7,579,859 in
the real property and $405,5565 in the business assessment
that pays school rates only. The total assessment in the
villages and towns is made up of $2381,822,064 real property,
$21,721,537 business assessment, and $9,857,503 income. In
the villages and towns there is $7,904,910 and $2,604,890 in-
cluded in the real property and business assessment that pays
school rates only. The total assessment in the cities is made
up of $930,399,050 real property, $100,497,791 business, and
$34,363,734 income. In the cities there is $23,830,229 and
$4,130,133 included in the real property and business assess-
ment that pays schools only.

The total assessment of the province is made up of $1,-
850,396,056 real property, $127,916,794 business assessment
and $49,249,010 income, The total assessment of the province
will include $39,314,998 real property and $7,140,678 business

‘assessment, making a total of $46,455,5676 that pays school

only for 1917.

The assessment in the townships show an increase for
1917 over 1916 of $6,339,904 and over 1915 of $11,627,328. In
the villages and towns the increase for 1917 over 1916 is
$11,175,738 and over 1915 is $14,406,366. The increase in the
cities for 1917 over 1916 is $5,367,671 and over 1915 is '$27,
003,081. The total increase for the province 1917 over 1916 1s
$22,883,313 and over 1915 is $52 936,775.

The total area assessed in the townshlps for 1918 is made
up of 24,339, 004 acres resident and 816,455 non-resident, mak-
ing a total of 25 ,165,459 acres. This is d1v1ded into 14,797,629
clearance, 4,891,665 woodland, 2,761,279 slash land and 2,-
704,996 swamp, marsh or was'oe land. The area in the v11-
lages and towns for 1918 is 257,177 acres. The area in the

- cities for 1918 is 92,420 acres. In 1891 there were 484 town-

ships organized, 135 villages, 90 towns, 11 cities and 38
counties, making a total of 758. In 1918 there are 551 town-
ships, 149 villages, 139 towns, 23 cities and 38 counties, mak-
ing a total of 900 organized municipalities, besides 10 dis-
tricts that no have organization similar to the county councils.

Municipal Taxes.

Villages
Townships. and towns.  Cities. Total.
QWL ielied $9,462,175 $5,589,415 $23,082,427 $38,134,017
MEBE6. L 8,275,363 5,164,817 20,854,540 34,294,710
s 1) AR 7,341,456 4,619,186 20,617,584 324,78,226

Volume 62,

The townships for 1917 show an increase in mumclpal
taxes imposed of $1,186,822 over the year 1916 and an in-
crease of $2,120,719 over the year 1915. The villages and
towns show an increase for 1917 over 1916 of $424,598 and
over 1915 of $970,229. The cities show an increase for 1917
over 1916 of $2,227,887 and over 1915 of $2,564,843.° This
will leave an increase in the total taxes imposed for the pro-
vince for 1917 over 1916 of $3,839,307 and over 1915 of
$5,655,791.

School Taxes.

Villages
Townships. and towns. Cities. Total.
v iy L RIS S $4,672,057 $2,606,282 $7,547,463 $14,825,.802
1 12 1 1 o SR e 4,418,670 2,401,023 7,187,694 14,007,387
1918 2 I 4,237,680 2,280,001 6,601,849 183,119,530

The increase in townships for 1917 over 1916 for school
taxes imposed is $253,387 and over 1915, $434,377. The in-
crease in villages and towns for 1917 is $205,259 over the
year 1916 and an increase over 1915 of $326,281. In the
cities the increase for 1917 over 1916 is $359,769 and over
1915 is $945,614. This will leave an increase for the provinee
for 1917 over 1916 of $818,415 and an increase over 1915 of
$1,706,272.

Debenture Debts.
The debenture debt is as follows:—

Villages
Townships. and towns. Cities. Total.

Municipal . $6,394,365 $29,420,363 $160,623,986 $196,438,714
School .... 2,847,927 3,970,369 23,497,880 30,316,176

Total:
1917 ...... 9,242,292 33,390,732 184,121,866 226,754,890
1916, 4 2. 8,953,926 32,042,660 184,701,426 225,698,012
vy 8,722,980 31,035,345 171,304,210 211,062,685

Sinking fund:
103 SIS 147,836 2,300,248 = 40,881,636 43,329,620
1016: i i 159,348 2,140,073 36,885,289 39,184,710
623 ks R 148,046 1,994,458 29,723,672 31,866,176

In the townships the debenture debt has increased for
1917 over 1916 $288,366 and $519,312 over the year 1915. In
the villages and towns the increase is $1,348,072 over 1916
and $2,355,387 over 1915. There is a decrease in the citieg
of debenture debts outstanding for 1917 over 1916 of $579,-
560, and an increase over 1915 of $12,817,666. This will leave
an increase for the province 1917 over 1916 of only $1,056,878
and over 1915 of $15,692,355.

County Debts.

In addition to the foregoing debts the county municipali-
ties have the following debenture debts and sinking fundg:—

Sinking

Municipal. School. Total. fund.
145 Ly EROR R $6,110,010  $8,207 $6,118,217  $396,039
301 NS 5,282,821 8,953 5,291,774 305,652
ROEB i 4,352,634 9,670 4,362,204 336,186
' )

Taxable and Exempt Property.
/ Statutory and
Taxable real property. other exemptions,

Land. Buildings.  Land.  Buildings,

$ $ $ $
498,797,733 189,377,209 4,431,598 23 007,965‘ '

Townships
Villages and

towns .. 80,750,265 151 071,799 5,702,375 34,247,911
Cities. ! i 493,996,242 436,402,808 77,421,089 111,620,814

Totals, 1917 1,073,544,240 776,851,816 87,555,062 168 876 ,690
Totals, 1916 1,076,742,336 760,395,714 87,612,325 162,011,349

The reduction in the land taxable in the cities is caused g
by a lower assessment in Fort William and Port Arthur,
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The Dominion Bank
HEAD OFFICE TORONTO

Sir Epmunp B, OsLer - President
W. D. MATTHEWS Vice-President

C. A. BOGERT - General Manager

The London, England, Branch

Of the Dominion Bank at 73 Cornhill, E.C.

Conducts a General Banking and Foreign Exchange
Business, and has ample facilities for handling collections
and remittances from Canada. 347
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Incorporated Branches
Throughout
it i 185 ? roé%nau da

MOLSONSBANK

Capital Paid Up, $4,000,000 Reserve Fund, $4,800,000

WM. MOLSON MACPHERSON, President
S. H EWING, Vice-President
EDWARD C. PRATT, General Manager
Over 100 Branches throughout Canada

Collections made in all parts of the Dominion, and returns
promptly remitted at lowest rates of exchange.

LONDON JOINT CITY & MIDLAND BANK LIMITED

HEAD OFFICE: 5, THREADNEEDLE ST., LONDON, E.C. 2

85 = L1
Subscribed Capital - - - $172,144,000
Uncalled Capital - - - - 136,281,000
Paid-up Capital and Reserve Fund - 71,726,000
Deposits - - - - .  $1,674,492,000

Cash in hand and at Bank of England 318,780,000

OVERSEAS BRANCH : 65 & 66, OLD BROAD STREET, E.C.2

Sir EDWARD H HOLDEN Bart., Chairman

Money at Call and at Short Notice $329,045,000

Investments - - - - 308,003,000

Bills of Exchange - - - - 196,246,000

Advances on Current and other | ]
Accounts - - - - - 496,068,000

Advances on War Loans - . - 71,091,000

President - - SIR H. MONTAGU ALLAN

THOMAS LONG
F. Orr LEWIS

A. ]J. DAwes
ANDREW ‘A. ALLAN

F. HowArD WiLsoN

General Manager

so since their beginning.

37

THE MERCHANTS BANK

Head Office: Montreal. QF CANADA

Paid-up Capital, $7,000,000 Total Deposits (Jan. 1919), $132,000,000
Reserve Funds, 7,437,973 Total Assets (Jan. 1919),

Board of Directors :

LT.-CoL. C. C. BALLANTYNE

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

AN ALLIANCE FOR LIFE

Many of the large Corporations and
Business Houses who bank exclus-
ively with this institution, have done

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

Established 1864,

162,000,000

K. W. BLACKWELL

FARQUHAR ROBERTSON E. F. HEBDEN
Geo. L. Cains THOS. AHEARN
ALFRED B. EVANS Lt.-CoL. J. R. Moobie

Vice-President -

D. C. MACAROW

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

this bank are the ties of service, pro-
gressiveness, promptness and sound advice.
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THE April number of the Bank of Commerce commercial
letter comments on the steady increase in the amount of
gold held by the banks and the government against their
combined note issues, after deducting from the latter the
Dominion notes held in the Central Gold Reserve. The in-
crease is illustrated by a chart, which is reproduced herewith.
By way of comment, the letter says:—

It will be noted that at the end of July, 1914, just at
the outbreak of war, the total- amount of gold held by the
banks and the government was $143,754,000 or 70 per cent.
of the notes outstanding, which amounted to $205,264,000,
the amount of the Dominion notes held in the Central Gold
Reserve being almost negligible. At the end of January
last, the gold held had increased by $63,151,000, and was thus
483 per cent. of the notes outstanding (always excepting
the Dominion notes in the Central Gold Reserve). On the

THE MONETARY TIMES

GOLD AND CIRCULATION f

Volume 62.

notes, including those in the Central Gold Reserve, and of
bank notes issued at the end of January last, the ratio of
gold to notes was 39.6 per cent. as compared with 69 per cent.
in July, 1914. In Britain at the end of December last the
ratio of gold to notes outstanding was 25.6 per cent., and in
the United States 65.7 per cent. The Federal Treasury of
Australia has issued notes amounting to £57,035,000 against
which it holds 40.4 per cent. or £23,228,000 in gold. While
Canada’s ratio of gold to currency compares favorably with
that of the average belligerent country, her circulation per -
capita is relatively high. In view of this and similar ex-
pansion in Britain and the United States, the minister of
finance has taken power to continue restrictions as to the ex-
port of gold. “Generally speaking,” the minister stated in
parliament, “it has been the policy and is the policy of the
government to cancel restrictions and regulations just ag
rapidly as in our judgment the national interests of the

other hand, taking into consideration the total of Dominion country will permit.”
Gold and Circulation ‘
1914 1915 1916 1917 1918 1919
Jan. Apr. July Oct. Jan. Apr. July Oct. Jan. Apr. July Oct. Jan. Apr. July Oct. Jan. Apr. July Oct. Jan.
Mgliﬁ:' of as chlglulir of
ollars ollars
o /\/ / "
300 | — / 300
__—’___’/
J !
C I~ / s
200 G. A
G.R.
,
g.}A{. g e G. B.
G. B W T
o T ERIREAIN P 100 . T.G.
T:G.\
o G. D.
\ ﬁ J
G. D, Goldheld by D i ovt. i D Notes. T.G. Total Gold held by Dominion Govt. against
G. B. Gold held by Chartered Banks in Canada. Dominion Notes and by Chartered Banks.
G.R. Gold held by Chartered Banks in Canada in Central C. Total Circulation issued by Chartered Banks and by Do.
Gold Reserv minion Government less the amount of the Dominion
G.A, Gold held by Chartered Banks elsewhere. Notes held inthe Central Gold Reserves.
MARCH BANK STATEMENT \ ; March, 1919. Feb., 1919,
— Current loans in Canada ..... 11,117,197,446  1,095,301,791
In March the increase in savings deposits in Canadian Current loans outside Canada.. 123,984,608 130,590,063
banks was $19,000,000; in February it was $28,000,000. Note Total liabilities . ............. 2,358,158,319 °  2,325,014,654
circulation in March increased by approximately ten millions, Total assets ................ 2,612,163,711 2,675 191,491
and deposits in the central gold reserve by about five
millions. Call loans, both in and outside Canada were in The complete statement will appear in these columng
advance of the previous month. The following are the prin- next week.

cipal comparisons:—

March, 1919. Feb., 1919.
Ragerve fund | ) sx o Stal L 0 $ 117,433,322 $ 116,870,214
Note circulation ' ..cro...ipu: 214,576,870 204,779,750
Demand deposits ........... 566,797,268 566,775,434
Kotice deposits i i 1,037,851,766  1,018,184,512
Deposits outside Canada 210,104,607 200,560,308
T 1 3 ¢ WP R s S O 80,253,672 80,178,615
Dominion notes ............. 172,651,993 185,932,418
Deposits central gold reserve. 108,350,000 103,750,000
Call loans in Canada ........ 87,601,337 79,154,121
Call loans outside Canada .... 160,116,443 155,983,681

OF INTEREST TO INVESTMENT HOUSES

An old-established investment house in western Canada,
with excellent connections, is desirous of entering into some
arrangemen_t with an eastern bond house wanting represen-
tation in the west. Those interested are asked to communi-
cate with Jas. J. Salmond, president of The Monetary Times,
who will be pleased to furnish fullest particulars.
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OF CANADA

THE STERLING B:N_I(_]
il

The Sterling Bank gives the same attention to every

business matter, great or small. Its one prin-

ciple is efficient service in all Banking business.
Head Office

KING AND BAY STREETS, TORONTO 121
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The National Bank of Scotland

Limited
Incorporated by Royal Charter and Act of Parliament. BSTABLISHED 1825
Capital Subscribed...... £5,000,000 $25,000,000
Paxd op -l T 1,000,000 5,000,000
Uncalled L i0vasiadhid: 4,000,000 20,000,000
Reserve Fund ........... 900,000 4,500,000

Head Office EDINBURGH

J. S. COCKBURN, General Manager. GEBORGRE A. HUNTER, Secretary.
LONDON OFFICE—37 NICHOLAS LANE, LOMBARD ST., B.C.4
SIR JOHN FERGUSON, K.B.E,, DUGALD SMITH,
Manager Assistant Manager

The agency of Colonial and Foreign Banks is undertaken, and the Accep-
tances of Customers residing in the Colonies domiciled in London, are
retired on terms which will be furnished on application.

AUSTRALIA

PAID UP CAPITAL - - . . -
RESERVE FUND . - - .
RESERVE LIABILITY OF PROPRIETORS -

AGGREGATE ASSETS 30th SEPT., 1918 -

HEAD OFFICE: CEORCE STREET, SYDNEY.

BANRKR OF NEW SOUTH

(ESTABLISHED 1817)
AUSTRALIA

and NEW ZEALAND

WALES

4 - - - B = § 19,524,300.00
= . . - - - 15,125,000.00
19,524,300.00

$ 54,173,600.00
R e ST R

$310,575,676.00

Sir JOHN RUSSELL FRENCH, K.B.E., General Manager
336 BRANCHES and AGENCIES in the Australian States, New Zealand, Fiji, Papua (New Guines), and London.
of Australian Banking Business. Wool and other Produce Credits arranged.
‘LONDON OFFICE: 20 THREADNEEDLE STREET. E.C.. 2.
Agmxrs: BANK OF MONTREAL, ROYAL BANK OF CANADA

The Bank transacts every description

THE

Weyblg Secu;it_y Bank

Chartered by Act of the Dominion Parliament
HEAD OFFICE, WEYBURN, SASKATCHEWAN
BRANCHES IN SA“{ATCHBWAH AT

Weyburn, Yellow Grass, McTaggart, Halbrite, Midale,
Griffin, Colgate, Pangman, Radville, Assiniboia, Benson,
Verwood, Readlyn, Tribune, Expanse, Mossbank, Vantage,
Goodwater, and Osage.

A GENERAL BANKING BUSINESS TRANSACTED
H. 0. POWELL, General Manager

Letters of Credit, Foreign Drafts,
Travellers’ Cheques

Letters of Credit or Drafts issued to over 1,500
principal points in the Kingdom and the world-
wide Eritish Empire, and countries of Europe and
Asia not still under the war ban,

Travellers’ Cheques supplied good everywhere in
Canada and the United States.

The Homedanti of (anada

Branches and Connections ‘Throuahout Canada
Head Office and Eight Branches in Toronto

BANK OF HAMILTON

HEAD OFFICE, HAMILTON

CAMITAL AUTHORIZED ;. ooy mrisp i e oo . $5,000,000
CAPITAL PAID 'L & of (5 b e e e S s ‘3,000,000
BURPLE 0w e v ot 3 60 o e e s seesess 3,600,000

DIRECTORS
Sir JOHN HENDRIE, K.C.M.G., C.V.O., President.
CYRUS A. BIRGE, Vice-President.

C. C. Dalton Robt, Hobson W. E. Phin
I. Pitblado, K.C. J. Turnbull W, A. Wood
J. P. BELL, General Manager,
BRANCHES
QUEBEC
Montreal
ONTAR10
Ancaster Gorrie Milverton Port Rowan
Atwood Grimsby Mitchell Princeton
Beamsville Hagersville Moorefield Selkirk | Simcoe
Blyth Hamilton Neustadt Southampton
Brantford " Barton St. New Hamburg Teeswater
Burlington ‘' Deering Niagara Falls Toronto
Caledonia " Bast Bnd Niagara Falls, 8. " College &
Chesley | Delhi “ North End Oakville Ossington
Dundalk " West End  Orangeville * Queen &
Dundas Jarvis Owen Sound Spadina
Dunnville Kitchener Palmerston | Paris ' Yonge &
Fordwich Listowel Port Arthur Gould
Ft. William Lucknow Port Colborne West Toronto
Georgetown Midland | Milton Port Eigin Wingham
MANITOBA Wroxeter
Bradwardine Foxwarren Minnedosa Swan Lake
Brandon Gladstone Morden Treherne | Winkler
Carberry Hamiota Pilot Mound Winnipeg
Carman Kenton Roland **  Norwood
Dunrea Killarney Snowflake *  Princess St.
EBlm Creek Manitou | Miami Stonewall “  Portage &
SASKATCHEWAN Garry
Aberdeen Caron Mawer — Melfort Rouleau
Abernethy Dundurn Meota Saskatoon
Battleford Estevan Moose Jaw Stoney Beach
Brownlee Francis Mortlach Truax
Carievale Loreburn Redvers | Regina Tuxford
ALBERTA BRITISH COLUMBIA
Brant Nanton Armstrong Vancouver B.
Calgary Oyen Kamloops N. Vancouver
Cayley Stavely Port Hammond S, Vancouver
Champion Taber Salmon Arm (Cedar Cottage
Granum Vulcan Vancouver P.0.)
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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

HE remarkable increase in prices which has been a lead-
ing economic factor during the past five years has prob-
ably come to a standstill, and the next few years may see a
corresponding decline. Prices at the end of 1917, as com-

The original investigation covered 230 articles selected
as representative in so far as possible of the more important
places of production and consumption in Canada. The list,
though made as complete as possible at the time, was not
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COURSE OF WHOLESALE PRICES IN CANADA, 1890-1917
(Average Prices 1890-1899=100)
Note.~Dotted line indicates weizhtgd index number.

pared with the end of 1914, showed an increase of over 80
per cent., as measured by the price index of the department
of labor at Ottawa. This department has just issued its
report on wholesale prices for 1917, which work was under
the special care of Mr. C. W. Bolton. This is the ninth report
on wholesale prices made by the department. The first,
jssued in 1910, included the results of an investigation into
the course of Canadian prices during the twenty years from
1890 to 1909 inclusive. :
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regarded as final, and efforts have since been made to
extend it. Seven additional commodities were included
in the annual report for 1910 and twenty-seven in the
report for 1911. The dropping of two commodities in
1910 and of one commodity in 1911 accordingly brought
the total covered by the investigation at the beginning
of 1912 to 261. This total was increased to 272 during
1912 by the addition of eleven commodities, namely, nine
new articles and additional series of quotations in the
case of two articles previously included. In 1913 a new
basis was secured for the quotations of indigo. During
1915 one line of spelter added in 1910 was dropped, as,
owing to the great advance in prices of spelter, two
series in addition to zinc sheets gave these lines an un-
due importance in the calculation of the index number,
In 1915 a new basis was secured for molasses. !

With reference to the movement in 1917 the report
says: The feature of the prices movement of 1917 was
the world shortage of food, aggravated by the difficulty
of transporting stocks from the principal sources of pro-
duction, a difficulty due largely to the demand on the
world’s ocean tonnage for transporting war supplies,
etc., increased by the losses caused by submarines. In
other commodities similar conditions prevailed to a less
degree. Prices moved steeply upward during the first
part of the year and less steeply thereafter. In Canada,
the index number of wholesale prices, based on the aver-
age prices of 272 commodities in 1890-1899, rose from
212.7 in January to 257.1 in December, having advanced
continuously from January to July, when it reached
248.7. In August, September and Ocober there were
slight recessions, bringing it down to 244.7 in October,
but in November and December the movement wasg
steeply upward again: The index number at the end of
the year had, therefore, more than doubled since 1919,
when the figure was 124.2, or in 1907, when it had
reached 126.2. In Great Britain the index number of the
Economist was up to 265.7 in December, double that in

. January, 1914; while the Sauerbeck index number, puh-

lished by the Statist, was up to 185.1 as compared with
159.3 in January, 1917, 119.0 in January, 1914, and 78
in 1910. In the United States, Dun’s index numbey
reached 220.172 in December as compared with 169.562
in January, 124.528 in January, 1914, and 119.17 in Janu-
ary, 1910. In France, the index number of the Genera]
Statistical Office reached 288.2 in December as compareq
with 217.0 in the first quarter of the year and 120.3 in the
third quarter of 1914.

Influence of Grain Crop

The 1916 crops throughout the world had been quite
short, but there was a great surplus from the 1915 re-
cord crops. In Great Britain, France and Italy the crops
were short, and the purchase and supply of importeq
grain was toward the end of the year placed in the
hands of an Allied Buying Commission. A shortage in

grain developed in the spring of 1917, and before long the
wheat trade in Canada and the United States was put undeyp
government control. There was some improvement in the
crops of 1917 as a result of more favorable weather ang
efforts to increase production, but there was still an abnormay
shortage in western Europe to be made up by importation,
The total production of food did not show a great decreage
as compared with pre-war years, but the consumption ang
demand on supplies had enormously increased. Nor had the

N



i

April 25, 1919 THE MONETARY TIMES 19
number of ships decreased appreciably,
but a great part of the existing tonnage '
was required for purely war needs and ; |9|O Iglz |9!3 |9|4 |915 19|6 |9|7
was not available for transportation
of food and other commodities. The 250 / 250
scarcity of ships rendered to a great ¥ /'\J
degree impracticable the transportation 240 240
of grain from Australasia and India and 230 /
increased the importance of Canadian / 230
and American grain for export. The 220 220
same feature affected the trade in meats,
butter, cheese, etc., although somewhat 210 210
less, owing to the concentrated form of 200 / -
these foods. The supply of foods from / 200
Asia to both America and Europe, in- 190 ian
cluding rice, tapioca, sugar, tea, etc., /
was also affected by this condition. The 180 LN 180
losses of ships in submarine warfare 170
i i 170
prevented for some time any net increase
in the tonnage available, while the de- 160 160
mands on the transportation facilities
available were increasing. Gradually 150 150
almost all tonnage, afloat and building, 140 /
had been brought into the service of ’_,\ /—\,,VN AN 140
allied and neutral governments. 130 = 130
N L
o Handlcaps, COURSE OF WHOLESALE PRICES IN CANADA By MONTHS, 1910 To 1917
Less marked, but yet very important, 3
was the shortage in fuel, raw materials (Average Prices 1890-1899=100)
and manufactured goods, and the diffi-
culties in transportation by land. The railways in North
America were strained to meet war demands, and in many |9| 4 |9|5 |9 ‘6 lgl?
cases had not kept up their equipment, owing to the high
cost of operations, the scarcity and high cost of new rails, A
rolling stock, etc., as a result of the great demand for war 270 [ PO
material. Mineral and chemical production showed enormous F
increases, but in coal, textiles, leather, lumber and many 260 Y o
other lines production could not be as readily increased nor ’
developed sufficiently to meet the extraordinary demands. 250 1] CSAR,
The entry of the United States into the war in the spring F7SY
of 1917 increased the demand for many commodities. Prices 240 CTTTTY 4 ih
in materials as well as in foods had risen very steeply during f
the latter part of 1916, and continued to increase until the 230 M t
middle of the year, when there was some reaction. The re- || Coracte — T ] 230
strictions on the wheat trade and the pending measures for 115 il gm;t%gngm.---- H f .
food control tended to steady all grain markets. The United L Srted/Olales ouercse.... j 20
States government made arrangements as to the prices, supply S E
and distribution of coal, metals and other materials required YT 210
in its war programme. The market for these commodities TN
in Canada was considerably affected, particularly in textiles 200 THRY 9 200
and those goods for which the raw materials had risen previ-
ously. Seasonal decreases occurred in meats, dairy products, 190 7 7 190
fruits and vegetables, although there were also seasonal : TTARIA T
advances. Many of the metals and metal products, building 180 ry 1 180
materials and other commodities continued to advance, so Ty #
that the index number in Canada showed little recession at 170 % e 170
any time, but receded slightly from June to November. A ;
Seasonal advances in many foods, increases due to scarcity 160 b 7 - : 160
in other cases and an upward movement in some materials A 3
caused a somewhat sharp advance toward the end of the 150 T - 150
year, and these conditions indicated a continuation of the /’ : !
movement during the early part of 1918. 140 e wrz ¥ 1 40.
Throughout the world prices were also steeply upward F T T /
during the first half of the year, but not so steeply there- 130 ] 1 130
after. Crop conditions were more favorable than a year N
before, and government regulation of prices and control of

industry and commerce had become almost complete in many
countries. Control of production and export in one country
frequently had a great effect on the supplies and prices in

other countries, while control of transportation elsewhere in "

many cases became an additional important factor. For
instance, the United States government controlled exports
to Europe, and the British government controlled much of
the transport, while, as regards products of Asia, the

(Continued on page 37)

COURSE OF WHOLESALE PRICES IN CANADA, THE UNITED KING-
DOM AND THE UNITED STATES, BY MONTHS, 1914-17

Note.—The movement of prices in Canada is shown according to the
index number of the Department of Labor; prices in the United Kingdom
according to the Sauerbeck index number as continued in the “Statist,”
London; prices in the United States according to the index number of
the Bureau of Labor Statistics. The last two are brought to the basis of
the Canadian index number. The United States index number was
originally calculated on this basis until 1913 and contains a similar list of
commodities. The Sauerbeck index number includes only 45 commodities.
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Land Settlement and Immigration

How Immigration in Western Canada May Be Stimulated Now That Valuable Lands Can No Longer
Be Offered at Nominal Price—Price Fixing, Expropriation or Confiscatory Taxation is Unwise

By WM. PEARSON, Winnipeg, Man.

N 1662 Raddison and Chouart reported to Prince Rupert
on the great Eldorado in western British North
America, and as the outcome of much negotiation Prince
Rupert formed the company of “Gentlemen Adventurers,”
trading into Hudson’s Bay. Land had not much value at
that time, as all that this concern paid to the British gov-
ernment was an annual rental of the heads of one moose,
one elk and one deer, payable whenever the king landed
on the shores of Hudson’s Bay. In 1869 the newly con-
federated government of Canada bought out the company
of adventures paying them the sum of £300,000 sterling,
and allowing the company to retain one-twentieth of all the
land that might be surveyed for settlement for fifty years
from that date.

In 1882 and 1883 there was somewhat of a wave of
settlement to the homestead lands of Western Canada, and
from that time on to about 1900, railway lands and even
many thousands of acres of land within twenty or thirty
miles of Winnipeg could be bought at prices ranging from
$2.50 to $3.50 an acre, but the people of the world and of
our Canadian towns did not seem to be much impressed
with the opportunities.

In 1902, however, the first big step in immigration from
United States to Canada was taken when the late Col. A. D.
Davidson succeeded in buying from the government part of
the Qu’Appelle Long Lake Railway land grant amounting
to some 800,000 acres at a price in the neighborhood of $2.50
an acre, and ran his celebrated trainload of United States
bankers up the Prince Albert branch of railway to Davidson,
‘Saskatchewan.

Davidson engaged the services and co-operation of many
large American land operators and developed certain Cana-
dian land and colonization companies to whom he entrusted
large areas of land on attractive terms conditional upon
them doing certain colonization work. The rush of settle-
ment that was created by this move on Col. Davidson’s
part and by the very large amount of money spent for
propaganda in the United States by the Dominion Govern-
ment resulted in extremely heavy settlement for the next
ten years. Prices of wild land moved up in the meantime
from $2.50 an acre to $15 and $30 an acre, according to
location, development, etc.

In 1902, the Western Canada Immigration Association
was formed, composed of bankers, wholesalers, railway com-

“panies, land and colonization companies, ete., with a view to

co-operating on a heavy campaign of publicity in the United
States, as it was recognized that it was imperative to the
future success of this country that a large proportion of the
better class of farmers who were accustomed to opening up
the prairie lands of the northwestern states should be
brought to Canada.

In 1902 settlement in Western Canada was concentrated
largely in southern and central Manitoba and small settle-
ments along the main line of the Canadian Pacific Railway
as far as Moose Jaw, also small settlements in the neigh-
borhood of Edmonton and south of Prince Albert to
Rosthern.

Senator Perley of Wolseley, Saskatchewan, said in a
speech in the Dominion House that wheat could not be
grown successfully north of the Qu’Appelle Valley, and Col.
Davidson informed me that the Board of Trade in Winnipeg
seriously considered in 1902 sending a delegation to Ottawa
to prevent him from bringing settlers into the Davidson
area in Saskatchewan as they considered that country was
totally unfit for wheat raising and it would give Canada a
l;lack eye with Americans who were just starting to come
.

Since that time practically all the homesteads in the
prairie area from Winnipeg to the Rocky Mountains have
been taken up, and nearly all the prairie areas in the Peace
River country have been taken up now and the only home-
steads that are available are the lands located in the sandy
or alkali areas, or bush lands in the extreme north and
east.

It was estimated that immigration into Canada in the
years 1897 to 1912, amounted to 2,240,000 people. The
Wall Street Journal estimated that from 1906 to 1912, in-
clusive, 674,000 American settlers to Canada brought wealth
amounting to $775,000,000. The rapid development over
this period is illustrated by the following comparative
figures :—

Wheat inspected at Winnipeg, 1902, (bushels) 58,000,000
Wheat inspected at Winnipeg, 1911, (bushels) 101,000,000
* Bank clearings at Winnipeg, 1902, .......... $ 188,000,000
Bank clearings at Winnipeg, 1912, ......... 1,537,000,000
Asgsessments at Winnipeg, 1902, ............ 24,000,000
Assessments at Winnipeg, 1912, ............ 214,000,000
Sask. yield of grain, 1900, (bushels)........ 18,000,000
Sask. yield of grain, 1912 (bushels)........ 228,000,000
Saskatchewan population, 1900, ............. 91,000
Saskatchewan population, 1912, ............. 492,000

The movement of people was exhausting itself by about
1913 for certain reasons, and since the outbreak of the war
immigration from United States and certainly from Europe
practically stopped and the development of Western Canada
was largely arrested, except insofar as the settlers already
on the land increased their holdings and took up more land.
Even this buying of land by settlers did mot very largely
increase the net amount of grain that was raised, as set-
tlers went in for a better class of farming and set aside
large portions of their holdings, to enable them to start the
summer-fallow system of setting aside one-third of their
holdings each year for that purpose. :

Present Situation

What is to be done? In order to start the wheels of
development afresh now 'that the reconstruction period is
upon us, our leading bankers in the east, also our govern-
ments, have been doing some serious thinking and investigat-
ing the matter of how best to start the flow of immigration
into Western Canada. They have asserted publicly, and have
urged in many directions privately, that it is absolutely
necessary to have more primary producers, particularly in
Western Canada. This together with an increased foreign
trade are the two big items that present themselves for the
serious consideration of all Canadian business men. The
Dominion government needs more revenue and people to

pay the war debt, but in contra-distinction to the early days .

of 1902 the business men of Winnipeg do not seem to have
awakened to any extent to the vital bearing immigration has
on their business. They have been so busy conserving what
business they had and their attention has been so con-
centrated on the war that they have made no move in the
direction of immigration.

It does not appear to be any use spending the large
sums of money that were spent in the early part of this
century advertising for homesteaders, as the open prairie
homesteads which were one of the great attractions of the
American farmers is no longer available, and even if the
American settlers could be induced to go into the bush
lands in the northwestern portions of our provinces very
large expenditures for railways and other -capital outlay

~would have to be made. .
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As I understand it the Dominion government and our
railways are not in favor of any such plan at the present
time, in fact the country is loaded up to the gunwales now
with commitments re railways, in any event for the next
two or three years.

Conditions are now different in the United States. In
1902 there was taking place a large movement of farmers
from one part of the United States to another; for instance
from Illinois to Iowa, Iowa to southern Minnesota, Minnesota
to North Dakota, etc.—~the farmers from the older and
wealthier states, whose land is highest in price, were mov-
ing into newer states and buying improved lands at a lower
figure. Thus in the course of time considerable money was
realized to those farmers who wanted to establish themselves
and their sons on the cheap prairie lands of Western Canada,
so that in addition to the homesteader, who was mostly of
the renter type, there was a large number of farmers who
came to Canada with considerable money which enabled
them to buy land for themselves or their sons in addition
to what they could homestead.

This continued to be the case for several years, but of
late, in fact before the outbreak of war, this movement had
largely outrun itself in the States and the consequence is
that in starting out on a new move for immigration from
the south we have to deal with a financially poorer class of
settler; that is, chiefly the renter type of individual, who
might have his outfit, but very little money saved. This is
the man who used to take the free homestead lands and
was able to start up a farm on that basis, but was not in a
position to purchase land.

So apparently vital is it held to be by the Dominion
Government, that in addition to expansion of foreign trade
there should be greater primary production, that the govern-
ment has seriously proposed and has announced its policy to
purchase, in co-operation with the provincial governments,
in one quarter section lots, one half-section lots, etc., as
they may be required for incoming settlers of the type
mentioned, paying out the owner in cash at a price to be
fixed by a land settlement board, and if they cannot agree
on price with the owner, to expropriate same at their valua-
tion.

I should have mentioned that the Federal Government
seems to have made up its mind that in view of the lack
of attraction for the American immigrant to bush lands, and
the inability to provide railway facilities, even if a per-
centage of these men would be attracted to them, it is
necessary to settle up the open prairie lands that have been
alienated from the Crown and which are tributary to exist-
ing railway facilities and other facilities such as schools,
churches, hospitals, good roads, ete.

Extension of Payments

To make any impression at all on this problem it will
be seen that literally hundreds of millions of dollars will
have to be spent to purchase lands from time to time as
they seem to be required for settlers, and this money it is
proposed to have repaid by the settlers over a period of
twenty-five to thirty years at a low rate of interest. In
this respect they are proposing to follow the example set
by older and more densely populated lands, or countries short
of land like Australia and New Zealand; particularly we
note in Australia in thirteen years $88,000,000 was spent
for three million acres, and in addition they loaned large
sums of money to purchasers to make investments. For ex-
ample, in the five years from 1909 to 1914, six states of
Australia loaned $68,000,000 to farmers for equipment, in
addition, of course, to having bought the land for them.

If we suppose that there are some twenty million acres
of good arable land in the prairie areas which could be
obtained at an average price of $25 an acre, this would
ultimately involve an outlay of $500,000, without saying
anything about any assistance that might be given to the
incoming settlers, and taking at 160 acres per settler this
would - bring you in about 160,000 settlers, or heads of
families, which might mean possibly five or six hundred
thousand people. You can see from these figures the
tremendous proposition that the government of Canada
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would have to face, in fact a staggering proposition if they -
undertake to carry out this scheme so as to make a réally
vital impression on immigration in this way.

Land Settlement

The proposed land settlement policy of the Dominion
Government would be all right up to a point, if the country
as a whole is prepared to lend its credit to one section of
the population, and that principally people who have just
newly arrived into the country as immigrants; but if and
when our governments introduce the feature of confiscatory
taxation, price fixing or expropriation they are taking a
most dangerous course and one which strikes at the very
basis of British institutions, and this is the place where
myself and many other colonization men fell out with the
government’s proposed policy. If a high price of land
were holding up settlers and land were off the market
there might be some necessity for this, but owners are
practically all anxious to sell.

In British Columbia they actually put into force last
spring legislation along these lines. They fix land settle-
ment areas from time to time, and in the case of one con-
cern I know of, théy fixed a price of $5.00 an acre; as the
land had cost the owner, a firm of Omaha, Nebraska, $11.25
per acre at this time, naturally they refused to agree to
accept $5.00 an acre at some time in the future when a
purchaser might happen along; but they decided to fix a
price of $10.00 an acre, less than it cost them, mind you, in
order not to hold up the Land Settlement scheme and in
order to close out their holdings and get out from under.
What happened? They are assessed with a tax of 10 per
cent. per annum on their own selling price, in fact are made
their own assessors. This means that their land is absolute-
ly confiscated in ten years and without any compensation.

Legislation such as referred to causes insecurity in the
tenure of property and strikes at one of the root principles
of the British Constitution built on the Magna Charta. This
is pointed out very clearly in an article written by J. M.
Clarke, K.C., in the Canadian Bankers’ Association Magazine,

Mr. Clarke refers to the provision in the American Con-
stitution providing against the “taking of life, liberty or
property except by due process of law,” and points out that
although the British North America Act provided for
security of property by giving the Dominion Government
power to veto provincial government’s legislation, that in
effect this seems to have become more or less of a dead
letter, and we find now that in the provinces of Western
Canada there is no security for property such as is prov1ded
for in the United States.

The Future

Now what about the viewpoint of those who have been
in the business of colonization for many years, or who
might be supposed to know something about it?

The writer has been thirty-six years in Western Canada
fifteen years of which he was farming, the balance in
colonization work. We have brought in many thousands
of settlers, placed them on the land in Saskatchewan, in the
early days from southern Manitoba, Ontario, Prince Edward
Island, New Brunswick, etc., then in latter years, before
the war, from United States.

We have had several hundred commission agents in the
States from Nebraska clear through to New York and as
far south as St. Louis, these men bemg controlled through
salaried superintendents of agencies and their assistants,
We operated during several years private car excursions of
from two to four carloads of selected land seekers per
fortnight and laid out for commissions and expenses of this
development work in actual cash from $250,000 to $350,000
per year, other concerns spending like amounts. In our
work in Saskatchewan and in United States in the last
sixteen years we have found that there were three great
inducements for a man to move from United States; first,
the opportunity provided to him to acequire land for hlm-
gelf and boys by purchase or homestead; second, the op-:
portumty of making a good living for himself and family,
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THOSE WHO ARE SAVING
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and third, and extremely important one in his eyes, the
building up of a fortune by increased prices for his land.
Now if a government undertakes to fix the price of wild
land under their proposed immigration scheme, they must
realize that to a considerable extent they are in a large
area of the country also fixing the price of improved land,
as it is admitted that the price of improved land is the price
of raw land plus improvements, thus at a blow you would
take away from the intelligent immigrant one of the greatest
inducements that can be used to get him to move to Canada.

We have found in our work that several actions of
our Provincial governments have militated very strongly
against our work of moving settlers from United States.
First of all we had the very rapid increase in taxation in
the west, the imposition of the sur-tax and wild land tax;
we had during the campaign for reciprocity a brochure
issued by the Saskatchewan government which was intended
as an argument for reciprocity with the United States and
as such put out as campaign literature against the then
Dominion government, this brochure, being sent out by the
Department of Agriculture at Regina, stated in a detailed
way the unprofitable nature of growing wheat in the

"Province of Saskatchewan.

Land Owners Must be Fairly Treated

If this price fixing plan or expropriation of lands is
adopted we shall have the same result. Now what happens?
There is in the United States very heavy propaganda being
carried on to stop movements of people from United States
to Canada, this propaganda is fathered by the bankers, rail-
way companies and by the various governments of United
States and every point that they can get on which to build
up their propaganda is naturally used by them to the best
advantage. For instance, when the brochure of the
Saskatchewan government in regard to wheat growing was
put out the Department of Agriculture at Washington
published this broadcast, issuing hundreds of thousands of
copies which were sent all over the country, and advertise-
ments were sent all over the country saying,—“Why go to
Canada? See what the Saskatchewan government says over
their own signature about the unprofitable nature of wheat
growing up there.”

When you come to heavy taxation or price fixing on
land we have found this condition of affairs. 'Our intend-
ing settler goes to consult his banker and to obtain some
money to help finance his operations, and the banker, natural-
ly not wanting to lose the deposit account, etc., refers to
the heavy taxation in Canada, says a man is not secure of
his property rights up there any more than in Mexico. He
may not always be exact in telling the farmer the whole

truth and pointing out that wild land tax does not effect him

if he goes in for actual farming, but nevertheless he pre-
vents this man from moving. Our agents have reported this
kind of thing to us for years and the propagandists on the
other side of the line were partly instrumental in arresting
movement from United States to Canada. Many Americans
are already comparing us to Mexico as far as insecurity of
property is concerned.

The praectical thing to be done,—If the government would
say to every land owner that resides in Canada and United
States,—“We will adopt this policy, if you will put a bona-
fide settler on your land selling it to him at your current
price and after three or four years you have demonstrated
his ability as a successful settler and he has paid 25 per
cent. of the price of the land, we will then cash out your
Land Contract and write another contract with this settler,
giving him twenty years in which to pay for the balance
of the purchase price?” then the government would be doing
very effective work in my judgment, a thing that would be
an inducement to the owner of the land to get a settler on
his property by offering to make it a cash sale as soon as
he has shown the value of the settler; not only so, but the
owner of the land or colonization concern could take the
money so realized and could reinvest it to a large extent in
bringing up more people to settle on the rest of their land
and the government itself would have the very besf possible

. security against loss' and the interest of the original owner

of the land would cause him to be careful in picking settlers

Volume 62.

that he brought up, but no price fixing, expropriation or
confiscatory tawation.

Government Assistance

Another thing that the government might do would
be to give a free pass to every agent bringing up say three
prospective customers or land seekers to western Canada.
This used to be the custom in the old days and was very
effective indeed in getting the land agents, who used to be a
big factor in this matter, to devote himself to the work.
We have found in our experience that agents will give their

time, but in many cases have not much money or are mot -

willing to spend much in taking a chance on prospective
purchasers. ‘As you have to compete in the United States
with Florida, Texas, Colorado, Montana and the Pacifie
coast you will have to offer inducements in the way of com-
missions, cheap railway fare, passes to agents, etc., if you
are to get things pulling your way. Let the settlers bring
in larger outfits duty free.

The government should bring large parties of news-
paper men, bankers and others to look the country over now
that the war is over and have them report back to people

in the United States how Canada has stood up to the pro-

position. If they could bring a number of those who came
up here ten or fifteen years ago and let them see the de-
velopment that has taken place since their early articles
were written it would be most excellent business.

A campaign should be put on with ‘American investors
and financial men calling their attention to the fact that :
Canada is their third largest customer and will continue

to be a very large customer for American goods prov1d1ng
the American people buy Canadian securities, investing
Ametican money in ' industrials or the development of
colonization. As you all know at the present time the bal-

ance of trade is very largely against Canada in dealing with

United States, so much so that exchange rates have been

around two per cent. and over against Canada and its deal- -

ings with that country. America cannot develop a large
foreign trade under circumstances of that kind.

If the leaders of finance and of the government could
be shown that the movement of people from their country is
not all loss and might be in the end a matter of great gain

to them then the word would be passed around and get to -

the small bankers throughout the country districts, (who
after all is one of the largest things we have to fight) and
a great obstacle would be overcome.

'

Federal Action

The Federal government might make a large grant to
an immigration association for the purpose of enabling it te

put on a heavy advertising camapig_'n in regard to the merits
of our western provinces with a view to creating a revival

of interest in the United States in which those who are
canvassing the same lands for settlers might be able to
work to good advan'tage Many other ideas might be sug-
gested but time is too short to go into further particulars,
suffice to say that in a work there are two plans before the
governments as we see them, one is either to buy blocks of
land at once to get rid of the private ownership altogether
or in order to avoid the enormous outlay of money that

would be involved co-operate with those who already have

money in lands or in ‘the settlement of same to the mutua}
advantage of the government, the business interests of the

country and of the land owners. This latter plan we think‘

is the only practical one.

If goverments wouldn’t interfere in an amateurish way
with business by drawing up theories re better plans, but
would consult and co-operate with those who might be
supposed to know something it would be a God-send. Many
lines of business are paralyzed by not knowing what the
governments will do next.  Legislators when they get to-
gether don’t seem happy unless they pass dozens of new laws
every session. We have too much government for our good.
I might say that as far as land settlement and immigration
is concerned the governments should co-operate with the
owners to settle lands to best advantage, encourage or bonus
if mecessary, instead of fining them by heavy taxes.

S T —
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THE EMPLOYERS’ LIABILITY ASSURANCE
CORPORATION, LIMITED

EXTRACTS FROM THE DIRECTORS’' REPORT
The Directors submit to the Shareholders their Thirty- seventh Annual Report, together with the Audited Ac-

counts to 31st December, 1918.

The premiums for the year are $25,476,506, against $16, 983,150 for the year 1917.

REVENUE ACCOUNT, 1st January, 1918, to 31st December, 1918.
(85 = £1 Sterling)

JANUARY 1ST—
~AMOUNT OF INSURANCE FUND AT THE BE-
GINNING OF THE YEAR:—

DECEMBER 31ST—
Payments under Policies, in-
cluding Medical and Legal

Reserve for Unexpired Risks.. $ 6,856,546 Expenses in connection
Total Estimated Liability in re- 2 Sherewith i oot i b ey $10,343,910
spect of Outstanding Losses. 5,926,950 $1i gommissionf. hbitensoad t o l{,gég,gg(l)
,183,496 Xpenses o anagement. .. i
DECEMBER 31ST— Contributions to Fire Brigades x 8,700
A% Prhe;lmilil;msf S T $25,476,506 Bad-DOBtE s st v i sy on o 8,876 PR
justment of Exchange...... 133,916 T R 1104,55
Transfer Fees ............... 345 AMOUNT OF INSURANCE FUND AT THE END
S — A, TOT OF THE YEAR:—
Reserve for Unexpired Risks $10,422,091
Total Estimated Liability in
respect of Outstanding
TORER 2020 & ald i she 7,457,680
—— 17,879,621
Balance transferred to Profit
AN LORE ACOOUME =o't il s v« ivs % rwn 50 8 3,750,086
$38,394,263 $38,394,263
———————, D
Dr. BALANCE SHEET, 31st December, 1918. Cr.
4 i LIABILITIES ASSETS
HAREHOLDERS CAPITAL— By Mortgages on Property within
100,000 Shares, $50 each.... $ 5,000,000 the United Kingdom ...... $ 12,500
T‘(‘) iapltalt—-lgo,ooo Sl})lares, $10 paid. frvee s 1,000,000 INVESTMENTS—
m::;:: a:g tAo = ter g 1.958 British Government Securities 4,079,430
“« pan o e andfrad $ 1,958,280 Bank of England Stock 57,720
2 Unclaimed Dividends s 2,235 Indi d gC ol s ’
i 83{::‘“‘33“5 Svsaon, e -y g4 Srionit Socabitlen . i ity . GREBIY
andin Xpenses: . ... ¢ 1 8 coveon a0 e P
“ Loss Deposit Account...... 220 Inglezz?lr?ggsColomal Provincial 174785
L Pt?\vmontinfpmg‘t and Loss 3,210,650 Ingieacn r?gilgs Colonial Municipal o
i ivi- u o sesseesesess e y
decrfg,mimsm: & ma] D nn By 450,000 Foreign Government Securities 5,365,256
R COTSUA LSS g Foreign Provincial Securities. 529,075
For Unexpired Risks. ..... $10,422,005 B e s 8,387,480
Outstanding Losses... 7,457,530 d Debent Stock-—FHomie
Investment Reserve ...... 1,068,830 Bnd Fe enture R e
5 SpecllaIRReserve for Taxes. 1,250,000 'Raﬁ?wayozgilgr:) Rl e
eneral Reserve ........... 5,851,255 eI Rt Onavantes], Stocks .. 5 51,670
i s Railway and other Ordinary
BEOCKIEI i G s’ o s 415 oy 44,725
House Property il o viicvives 339,905
$23,385,140
By Branch and Agency Balances.......... 5,398,065
“ TInterest and Rents Accrued.......... 258,950
“ CasH—In hand and on Current Account 966,300
“ Amounts due from other Companies. .. 701,906
$30,710,360 $30,710,360
R i e

CANADA BRANCH OFFICES: TORONTO AND MONTREAL

C. W. I. WOODLAND, General Manager for Canada and Newfoundland
P JOHN JENKINS, Fire Manager.
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INSURANCE COMPANIES IN ONTARIO
Results of Life and Fire Companies Reporting to Provincial
Government for 1918

REPORT for the year ended December 38lst, 1918,'has

just been issued by the Ontario superintendent of in-
surance. The following are the more important figures from
the report, showing the principal results of the year’s
operations:—

Life Insurance Companies.
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ONTARIO TRUSTEE BILL AMENDED
Among the last bills to be passed by the Ontario legis-
lature before the Easter recess was that providing for the
appointment of a public trustee. The clause providing that
the trustee could act as an executor or administrator was,
however, dropped.

CANADA TO FRANCE STEAMSHIP SERVICE

By the end of June it is expected that steamships will
be going direct from Canada to France, in accordance with
an arrangement reached between the Canada Steamships
Lines, Ltd., and La Compagnie Generale Transatlantique.
A subsidiary company to be organized by the combined
companies would put on six vessels, to provide for a weekly
service between Montreal and Havre, these ships being of
approximately from 8,000 to 10,000 tons dead weight each.
For the beginning of the trade only freight vessels will be
used, but it is regarded as probable that it may develop into
passenger business also.

“The new departure,” it was stated by an official of the
Canada Steamships, “will undoubtedly lead to a tremendous
development of trade between Canada and France, because
Canada will be in the position of being able to import directly
many French products. At the same time, France will re-
quire vast amounts of Canada’s raw and semi-finished pro-
ducts, especially during the reconstruction period after the
war, her demands for some time to come being practically
unlimited. In this way the interchange will not only be
mutually advantageous, but will lead to a natural intep-
change of business between Canada and France, each of
which needs the other’s products.”

Further, it was stated that it would be to the advantage
of the French line to have use of the agencies and connec-
tions of the Canada steamship line in looking for Canadian
trade, while, in the same way, it would be of advantage to
the Canada steamship line to secure the benefit of the estab.
lished connections of the French line, which has been in
operation in Europe for many years.

Cash Mutual Fire Insurance Companies Having no Joint Stock Capital.

Fixed Premiums Total ex- Amount

payments | on cash pense of paid for Total ex-

in 1918. management. losses. penditure,

system. Total.
$ 65,345 $117,760 $ 229,676 -$ 74,458 § 76,710 $187,400

TL17T 146,732 275,239 71,779 110,067 ' 229,279
57,072 101,943 202,261 58250 80,626 177,046
77,118 = 147,653 381,195 73,964 147,700 269,048

Total lia-
bility except Net
Total paid-up amount Gross
; ¢ assets. capital stk. at risk. premiums.
Equity Life ..... $ 588,767 $553,287 $ 2,949,396 $§ 89,179
Policyholders’
Mutual Life ... = 172,493 142,648 ' 2,474,776 174,901
Totale ...\l $ 761,261 $695,936 $ 5,424,172 $164,081
Total ex-
Total pense of Total ex~
: > income. management. Claims. penditure.
Equity Life ..... $ 120,261 $ 26,546 $ 23,495 $ 61,838
Policyholders’
Mutual Life ... 81,642 = 30,754 19,001 61,967
Xotalds. .o $ 201,904 $ 57,300 $ 42,687 $123,806
Joint Stock Fire Insurance Companies.
Total lia-
bilities except Net
Total paid-up amount Gross
assets. ' capital stk. at risk. premiums.
Merchants’ . ,.... $ 492,208 $259,061 $ 56,705,988 $335,338
Queen City ..... 511,702 152,681 30,397,700 180,106
Eotala 5o aey. $1,003,9j.0 $411,743 $ 87,103,688 $515,444
Total ex~
Total penses of Total ex-
income. management. Losses. penditure.
Merchants’ ...... $ 440,675 $124,672 $ 146,650 $366,765
Queen City ..... 231,483 69,938 765,461 210,257
ROMRIE lor $ 672,159 $194,610 $ 222,112 $577,023
Total lia-
bilities ex- Net
Total cept paid-up amount
income.  capital stk. at risk.
Edonomieal .l Lo iy $ 913,980 $100,536 $ 24,364,930
Gore Digtrict. « b il i 997,703 135,085 30,316,549
BTl v o s O el 791,473 99,614 29,022,276
Watariop ® ool G 1,079,411 234,809 39,411,137
o 5 0 T R S G $3,782,568 $569,946 $123,114,892

$270,715 $513,989 $1,088,373 $278,4562 $415,105 $862,773

Cash Mutual Fire Insurance Companies Having Joint Stock Capital.
f .

Total lia~
bilities ex- Net
Total cept paid-up amount

income. capital stk

3 3 at risk.
Fire Insurance Exchange . $ 114,726 $ 77,030 $ 17,093,360

Fixed Premiums Total ex- Amount

payments on cash pense of paid for Totalex~-" =

in 1918. management. losses. penditure,

system. Total.
$ 6,308 $100,540 $ 127,455 $ 36,357 $ 80,505 $139,663

Hand-in-Hand .......... 228,582 104,529 20,857,468 9,236 143,566 199,812 49,853 96,030 202,335
Millers’ & Manufacturers’ 171,123 82,456 17,552,044 21474 110,167 176,308 37,869 113,887 197,167
Monsapght:.'/ . oo el S0 88,275 | 34,234 5,201,749 1,467 52,906 79,504 21,206 82,373 67,478 ¢
Wellington o < on 7ol 112,211 53,308 10,070,255 7,355 76,539 95,8563 31,204 57,080 96,502
Totals  ............. $ 714,919 $351,559 $ 70,774,876 §$ 45842 $483,719 § 678,934 $176,491 $379,877 $703,147

WINNIPEG FIRM GOES INTO BOND BUSINESS

The firm of Carruthers and Torrance, Winnipeg, has
changed its name to Carruthers, Martin and Torrance, Ltd.,

' with offices in the Lindsay building. In addition to its previous

"bnsiness in real estate and insurance, a bond department deal

|

——

ing in all bonds, but specializing in good industrials, will be

established. Mr. Carruthers and Mr. Torrance, who have pe.
cently returned from overseas, will have charge of the insuy.
ance and real estate business, while the bond department win
be looked after by Mr. Wm. Martin, who was formerly wity
the legal firm of Coyne, MacVicar and Martin, but who has
also been serving in the army.
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S of Trade

THE parts of a Ford car—every part There need be no annoying
—canbeboughtanywhereinCanada.  delays while touring because
Ford Service Stations are
located everywhere.

=4

)
”,

They need not be “‘ordered from the
factory.”

The owner of a Ford (barring
~—nor from a Ford Branch. serious breakdown throug}txe:cci-

dent) may enjoy uninterru use
—nor even from one of the750 Ford ' of hi)s wy 4 '

dealers.
They can be delivered “on the spot” by Caution to Ford Owners
over 2000 garage and repair men. Never allow “spurious” or imita~

3 2 tion parts to be used in repairing

Although highly specialized pieces of your Ford. Your repair man—if he

engineering and machining, Ford parts  is earnest in his desire to serve you

havebecome staple articles of merchan. Well—can get genuine Ford parts
dise, They are as easy to obtain asa and sell them to you at a reason- |
hatchet or a saw. able profit. I

- You need never accept “spurious’’
This is a most unusual service to the repair parts. Inany locality, in any |
owner of a car. emﬁrg?cy, tl‘t‘ne;; is sure tosbe close
ity | at hand, a Ford Service Station.,
16w yalue is incalculable. Demand genuine Ford parts. ’

The Ford car need never be “tied up” Be fim.

while repair parts are being “brought Keep your Ford running at full
on from the factory.” Ford efficiency ;i

FORD MOTOR COMPANY OF CANADA, LIMITED, FORD, ONT.

27




28 THE MONETARY TIMES

SASKATCHEWAN CROP OUTLOOK
Seeding has Commenced Under Favorable Conditions—Col-
lections Good—Continental Qil Co. to Establish Plant at

; Regina

(Staff Correspondenée.)
Regina, April 22, 1919.

IDEAL weather prevails in this district and seeding opera-

tions are in full swing, under favorable conditions. The
season is later than last year, but the seed will go in with a
rush and there is ample moisture in the ground to give it a
good start. Merchants and business men generally are in
excellent spirits.

In discussing the situation with Mr. L. T. McDonald, se-
retary of the Regina Board of Trade, he said that the pros-
pects in the West this spring were excellent. Regina, he
,pointed out, is an ideal distributing centre, is the capital and
commercial centre of the province of Saskatchewan, the
largest wheat-growing province in the Dominion. Already
this spring, said Mr. McDonald, several large eastern whole-
sale and manufacturing firms have completed arrangements
for the purchase of property in Regina, and will erect large
warehouses to take.care of their western business. Collec-
tions, he said, were very good, and the volume of business
away ahead of last year.

While the writer was in Regina the manager of the Con-
tinental Oil Co., was in the city, and made the announcement
definitely that this large oil company had completed arrange-
ments to construct an oil refinery, the initial cost to be in the
neighborhood of $500,000. The Imperial Qil Company’s un-
dertaking at Regina, which has been in operation there now
for two or three years, and around which a thriving com-
munity -has been built up, has been a pronounced success.
The business also of the T. Eaton Co., and the Robt. Simpson
Co. at Regina, and serving a large area from there, have been
most successful, and are working at full capacity.

The lifé insurance managers at Regina report large in-"

creases in business and managers of loan departments report
payments being well met and also quite an active demand for
loans. One trust company manager said to The Monetary
Times: “There is considerable activity in the way of settling
up of estates and the selling of stock and implements by
auctjon held on behalf of various estates, the owners of which
having died during the epidemic and owing to the lateness
of the season, the farms were kept intact and the disposal of
the chattels are now going on. The price obtained for the
implements is exceptionally good, although the demand for
horses is not what one would like. There is very little de-
mand for horses in the westernpart of the province, but im-
plements can readily be sold. Soldiers, who disposed of their
chattels and rented their farms unequipped before going to
war, are now returning to their lands, and getting equip-
ment at these sales. Owing to the return of the soldiers
there is quite an activity in farm lands. The soldier is buy-
ing and arranging for payment through the Soldiers’ Settle-
ment Board.”

Official Report on Agriculture

The first bulletin of the season relative to Saskatche-
wan’s grain crop for the present year has just been issued.
Prospects and estimates of the areas to be sown, condition of
crops from time to time, meteorological data, etc., will be col-
lected and compiled from all parts of the province every two
weeks throughout the growing and later, the harvesting
season. The information thus compiled will be gathered by
telegrams from representatives in all districts fully acquaint-
ed with the conditions existing in that district.

The first bulletin to be issued shows that the snow has
practically disappeared from the land with the exception of
deep drifts and around the bluffs. The frost is out of the

. ground to a depth of from twelve to eighteen inches, mak-
ing it possible on the higher and drier lands to already start
work with the harrow. Snow has fallen, however, in several
districts within the last week, but this has been beneficial on
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account of the added moisture, although delaying seeding
perhaps for a week or ten days.

Sufficient seed grain appears to be on hand for all re-
quirements. In those districts where a shortage appeared,
the municipal authorities and grain growers’ associations are
endeavouring to meet the shortage. Many are importing
seed oats owing to the scarcity of this grain last year.

Feed for stock during the seeding season appears to be
sufficient and from present appearances there will be green
grass within a short time to remedy any shortage that
occurs. Some farmers are shipping hay from those districts
where more than a sufficiency exists.

Regarding the area to be sown to wheat this year, some
indefinite statements have been made. It would seem that
owing to the unsettled conditions regarding the fixing of the
price of wheat for the coming crop, many farmers are debat-
ing the advisability of increasing their areas. Possibly more
land will be plowed this spring than last. More horse-power
is available for one thing, the moist soil will help and the
soldiers returning to the farming districts will assist in meet-
ing the shortage of labor. At present a considerable shortage
of help exists. Good wages are being offered, from $65 to
$75 per month for experienced men being the rule.

o o
[P 70 RS

ALBERTA AND GREAT WATERWAYS RAILWAY

Before the Public Accounts Committee of the Alberta
Legislature on April 14th, Mr. Norman Harvey, Deputy
Minister of Railways and Telephones, stated that the total
cost to date of the Alberta and Great Waterways Railway
had been $6,748,613. The bonds of this railway were guar-
anteed for a total distance of 350 miles, Edmonton to Fort
McMurray, including a branch line to Egg Lake, forty-one
miles long, with twenty miles of siding. The total interest
so far has been $1,326,151." This represents the difference be-
tween the interest paid out on bonds of the railway under
construction and the interest paid in on the trust funds from
the proceeds of the bond sale on deposit in the bank.

According to Mr. Harvey, the system was that the in-
terest on the guaranteed bonds was charged up as a part
of the cost of construction on the lines under construction..
Thus, the total interest on the bond issue was charged up
against construction of the line until that portion between
Edmonton and Lac La Biche was considered completed abou.
two years ago and turned over to the operating department
of the railway. Thereafter, the interest on the proportionate
amount of bonds on the uncompleted portion was charged up
as part of construction cost against that unfinished part,
while the railway company was responsible for payment of
interest on the bonds covering the completed portion.

The total railway mileage between Edmonton and Fort
McMurray is 289 miles, and the steel is now laid to Last
Cache, down to the river and within ten miles of the ter-
minus, the grading being completed to the terminus. Mr,
Harvey said that eleven miles of the Egg Lake branch had
been completed with thirty miles of grading. \

The deputy minister testified that the government had
paid no interest direct to bondholders; that the cheques were
paid out to the Alberta and Great Waterways Railway for
the total amount of each progress estimate, including in-
cluding interest on the bonds as part of the cost of line under
construction; that the government never had endorsed any
cheques and turned them over to bondholders; but that the
interest was never paid to the company until the government
was satisfied that the bondholders’ interest had not been de- -
faulted. He had not heard of any reports that such interest
had been defaulted.

H. A. Warnex, government engineer for the Lacombe
and Blindman Valley Electric Railway, also was briefly ex-
amined and put in a statement of receipts and expenditures
for the year 1918 of that railway, showing total revenue of

' $18,543, with a deficit of $136 for the completed portion of

the line.
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Subscription lists will close on or before April 30th, 1919
New Issue MONTREAL, April 23rd, 1919

$2,000,000

Fraser Companies Limited
6% Ten-Year First MortgagelSerial Gold Bonds

Dated April 1st, 1919. Maturing, $200,000 annually, April 1st, 1920-1929.
Interest payable 1st April and October. Principal and semi-annual interest payable in gold coin at Montreal, Toronto, New York or
Lond ng. Coup Bonds with privilege of registration as to principal. Montreal Trust Company, Montreal, Trustee.

DENOMINATIONS: $1,000 and $500

CAPITALIZATION
Authorized Outstanding
$10,000,000 $10,000,000
2,600,000 2,000,000

SECURITY FOR BONDS

Bonds will be secured by a specific First Mortgage and charge upon freehold and leasehold lands, water powers, timber leases,
all plant and machinery now owned or hereafter acquired by the Company, and by a floating charge on all other assets.

Complete prospectus, copies of which will be forwarded on request, contains a letter from Mr. Archibald Fraser, President of the C , from which we summarize
as follows :

1. Fraser Companies, Limited, is one of the largest manufacturers in Canada of spruce lumber and cedar shingles. It also
operates at Edmundston, N.B., a Bleached Sulphite Pulp Mill with an annual capacity cf 35,000 tons. The business has been in opera-
tion since 1877.

2. Timber Areas, freehold and leasehold, in Eastern Quebec and New Brunswick aggregate 1,661 square miles and contain 1,760,-
000,000 ft. b.m. spruce and cedar, and 4,650,000 cords pulpwood. In addition, 900 square miles of privately owned lands are operated
under favourable lease.

3. Annual Output is as follows :—

Bleached Sulphite Pulp 35,000 tons per annum
Lumber Production 100,000,000 ft. b.m. per annum
Shingle Production 135,000,000 pieces per annum

4. Property Values securing Bonds $10,000,000— fice times $2,000,000 Bonds outstanding.

5. Net Current Assets, after deducting all Current Liabilities, as at December 31st, 1918 (including this issue) totalled $1,594,-
836.77—over 79 per cent. of Bonds issued.

6. Net Earnings, as certified by Geo. A. Touche & Company, for five years, 1914-1918, inclusive, after Depreciation and Bank
Interest, were:—

1918 1917 1916 1915 1914
$740,374.37 $706,355.11 $432,003.14 $393,321.04 $410,267.71
Bond Interest $120,000 (reduced annually by serial maturities)

Net Earnings given above make no allowance for profit on the Company’s investment of approximately $2,500,000 in its Ed-
mundston pulp mill recently put in operation. Earnings from this source alone during the current year are expected to be several
times Bond Interest requirements.

Price and Price and
Amount Maturity Amount Maturity Interest
1920 98.03

.. 9707
.. 97.53

Over $1,750,000 of this issue having been sold, we offer for sale the balance at the above prices—

. To Yield 6.40%.
(Except 1920-1921 Maturities to yield 6 per cent.)
Payable as follows: 207, of the par value on application.
407, of the par value on May 1, 1919.
Balance, June 1, 1919.

The right is reserved to allot a portion only of the amount applied for. If only a portion of the amount applied for be allotted, the
balance of the deposit will be applied towards payment of subsequent instalments. Payments may be anticipated in whole or in part

at any time. Interest will be allowed on payments at the rate of 6 per cent. per annum. Accrued interest will be adjusted upon final
payment.

Application may be made on the accompanying form.

ROYAL SECURITIES CORPORATION

MONTREAL LIMITED TORONTO
164 St. James Street 58 King Street West

—

APPLICATION FORM
ROYAL SECURITIES CORPORATION, LIMITED

R R B X R

eiﬁ;;x.-.ﬁontrul or Toronto Office.

: I/we hereby apply for §. +ossvense. par value Fraser Companies, Limited, 6 Per Cent. First Mortgage Serial Gold

Bonds, due ...............00.... and agree to 'n fo e, or any less amount that may be allot to i
(State Maturity desired) pay for sam y allotted me/us, in accordance with

the terms of your prospectus dated April 23rd, 1919,
Cheque to the order of Royal Se- me (i 3l e :
curities Corporation, Limited, for Name (in full) ' M

the amount :ayable on ?pplication (Mr., Mrs. or Miss)
(8100 for each $500 par value applied 2

for) should accompany this form. Address (in fllll) Wy

proevsvecdecsas sinine o hsssisesnenehe
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BRITISH CoLuMBIA ELECTRIC
RAILWAY

ENCOURAGING YEAR’S WORKING—-£ 13
COMPANY’S STRONG A POSITION B

The twenty-second ordinary general meeting of the
British Columbia Electric Railway Company, Limited, was
held on Friday, April 4th, at the Liverpool Street Hotel,
London, England. Mr. G. P. Norton presided.

The notice convening the meeting and the auditors’
report having been read,

The Chairman said: Gentlemen, may we take the report
and accounts as read, in order to save time? (Agreed.) I
have to apologize for the absence of our chairman, and also
of Mr. Davidson, who is, unfortunately, called away on ac-
count of a death in his family, but the Chairman has pre-
pared a speech, and Mr. Blundell Brown will kindly read it.

Mr. T. Blundell Brown then read the Chairman’s state-
ment, which was as follows:—

Ladies and Gentlemen—We much regret the long delay
which has taken place in calling together this meeting, but
I think you will agree that we merit your sympathy, and
not your censure, when I tell you that every single male
member of our staff in London has until quite recently been
away on national service, and that there has also been much
illness among our officers and employees, both in London
and in British Columbia. In fact, I can assure you that it has
been a matter of physical impossibility to prepare the ac-
counts sooner. The report for the year under’ consideration
is the most encouraging the directors have been able to place
before you since the outbreak of the war. The total income
brought' into revenue account for the year, namely, to June
30th, 1918, amounted to £383,093, as compared with £288,338
during the preceding twelve months, an increase of £94,755.

THE RESERVES

There are two items in the balance sheet of which, 1
think, you will require some explapation, namely, the de-
crease of £136,000 in reserve fund and the increase of £303,-
000 in the reserve for depreciation sinking fund and re-
newals. This sum of £136,000 should have been set aside in
the years 1916 and 1917 under the carefully considered scale
to provide for depreciation and renewals adopted by your
directors; but it was not set aside in those years owing to
the low state of the company’s revenue. It has now, how-
ever, been decided to correct this by adding this amount to
the reserve for depreciation sinking fund and renewals by
transfer from the reserve fund. The increase of £303,000 in
depreciation sinking fund and renewals is accounted for by
the above £136,000 transferred from reserve fund and by the
addition of £167,000 from the revenue of the year under
review.

You will note that the company’s reserves are large,
and place it in a strong position. It must, however, be re-
membered that for the most part these funds have been
accumulated as a provision for depreciation sinking fund
and renewals incidental to plant and property such as ours.
A very large portion of this company’s plant was erected
during the four or five years immediately preceding the war,
with the result that few actual replacements have been abso-
lutely unavoidable during the past four years, and the pro-
vision for depreciation set aside each year has, therefore,
accumulated. Replacements will be necessary now and as time
goes on, and the reserves accumulated cannot be considered
as more than sufficient to provide for the regular wastage.

WAGES AND FARES

The increase in our gross earnings was attributable to
the more prosperous conditions which existed in the cities
served by the company, resulting largely from the extensive
programme of shipbuilding which was in progress during the
year, and which brought with it a large body of labour at-
tracted by the high wages paid. Unfortunately, however,
these abnormal rates of pay have had the effect of raising
the general standard to an unreasonable extent, with the
' result that our employees, not unnaturally, made large de-
mands for increases to an extent which the earnings of the
company were insufficient to provide. These demands were
only conceded during a serious strike which took place in the
first fortnight of July upon the intervention of the public
authorities, and as part of a general settlement of the im-
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possible situation which had arisen. The company was
utterly unable to pay the wages asked for by the men unless
revenue could be increased. At meetings of representative
citizens ‘and labour men, convened under the auspices of the
Mayor of Vancouver in his office, it was decided that the
employees’ demands should be granted, and we stated that,
although we considered the demands excessive, if the publie
were willing to pay higher fares we would raise no further
objection. We consequently applied to the Councils of the
cities of Vancouver, Victoria and New Westminster and the
surrounding municipalities, and, after much discussion, were
granted a 6-cent fare in the City of Vancouver and certain
additions to our fares in other cities and districts for a period
of nine months—that is, until April, 1919. .

It was entirely on the good faith of the agreement made
by the Council of the City of Vancouver with the company
granting this 6-cent fare that we agreed to pay the wages
demanded, thus ending the strike and securing to the citizens
the resumption of the services. After the company had rein-
stated its service and was paying the wages demanded, the
Mayor of Vancouver, much to our astonishment, refused to
sign the by-law giving effect to his Council’s agreement. A
very regrettable controversy took place as a result of this
action, which terminated in the courts of law, where the
company’s right to charge the 6-cent fare authorized by the
Council ‘was upheld.

AN IMPORTANT DEVELOPMENT

It is unfortunate for the welfare and prosperity of the
province that it should be possible for such an occurrence
as this to be associated with the name of a city of the
standing and importance of Vancouver. Such an episode as
this can only result in destroying all confidence on the part
of investors, and, by making it exceedingly difficult to raise
capital in this country for British Columbian enterprises in
the future, retard the development of the whole province.

A development of vital importance to our company is
being effected by the Provincial Government by the estab-
lishment of a Public Service Commission by Act of the
Legislature. Until the final terms of this Act are available
it is useless to comment upon it in detail, but it is certain
that the Commissioners appointed will be empowered to revise
and fix the rates and charges made for their various services
by this and the other public utility companies operating in
the province, and that they will be given very wide powers.
These Commissioners will in all probability also exercise
some control over the expenditure of the municipalities, and
perhaps other bodies throughout the province, and the effect
of their actions in these matters on taxation and on the gen-
eral credit of the province cannot well be exaggerated. All
who have interests in the province must sincerely hope that
the Provincial Government will fully realize the importance
of the Commissioners’ duties, and will appoint strong, inde-
pendent men of good standing in the commercial community,
free from the influences of local politics, and with sufficient
knowledge of thése subjects to carry out their work intelli-
gently. Should such men be appointed and the Act be framed
to afford capital invested just protection, your company has
nothing to fear. While commissions of this nature have not
proved entirely satisfactory either from the point of view
of the public or the companies, they are a recognized insti-
tution on the American Continent, and, as the right of capital
legitimately invested to a reasonable return is acknowledged
—a return sufficient to attract the investment of the addi-
tional capital required by the utility in question—they have
in practice proved useful. We think it must prove an advan-
tage to deal with one body of serious, reputable men rather
than with several separate councils of cities and munici-
palities, unable, either from experience or from opportunity
to investigate, to form any reliable judgment on such com-
plicated and technical questions as the various means by
which your company’s revenue is created. It has been diffi-
cult for street railway companies to convince the general
public that the old fares, fixed many years ago, when the
service given was much less costly than it is to-day, are
altogether inadequate. When this company commenced busi-
ness in British Columbia some twenty years ago the cost of
our material was at least 50 per cent. less than it is to-day,
the wages paid were approximately 20 cents an hour, as
compared with 51 cents an hour to-day, and the frequency
of the service and the length of haul have all proportionately
increased. The charges enforced by other public carriers
have been increased, but the street railway company is prob-.
ably more unfortunate in this respect than any other form
of enterprise.
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CONDITION OF THE PROPERTY

An exhaustive inspection has recently been made of our
company’s property in connection with the readjustment of
our fire insurance schedules, and this confirms the statements
from our own engineers and managers as to the high stan-
dard of our construction and equipment and the excellent
condition in which it is continually maintained. Should a
valuation of our company’s property by competent valuers
be decided upon by the Public Service Commission, either for
the purpose of arriving at a basis for the fixing of fares and
charges or for the transfer of our property to the local
authorities, we are certain that such valuation will amount
to a sum equal to that which would be required to make a
return to the stockholders of the full capital invested by
them in the undertaking. A strong point also in this com-
pany’s favor is that the issue of practically half its capital
is in the shape of perpetual debenture stock on a 43 per
cent. basis. This low rate of interest should assist in enabling
the company to secure from the Commission conditions which
will provide for a reasonable return to its preferred and de-
ferred stockholders before long. I have already referred to
the shipbuilding industry, which is responsible for much of
the present improvement in conditions in British Columbia, but
which is largely a product of the war, and may be consider-
ably diminished now that the war is over and present con-
tracts are approaching completion. British Columbia has,
however, an almost unlimited ‘supply of many of the raw
materials of which all Europe is in need, and if the labor
problem can be solved justly and satisfactorily and capital
and enterprise be encouraged by just treatment, there is
every reason why, with patience and sympathy between all
classes, the period of readjustment should be successfully
passed and the prosperity created by the shipbuilding in-
dustry be permanently retained and immensely supplemented
by the prosperity of other industrial activities. In conclusion,
I will venture to remind British Columbians that if they wish
to see the natural resources of their country developed, if

-they wish to see new industries established and general com-

mercial activity, they must have capital, and they must com-
pete, to secure capital, with other parts of the world, offering
guarantees of safety and liberal inducements to investors.
Prosperity can only come to British Columbia by the free
flow of capital into the province. The prosperity of the years
before 1913 arose from the introduction’ of capital from Great
Britain and other countries, and to-day capital for the crea-
tion of new enterprises is more necessary than ever before.
The Chairman: Ladies and gentlemen, I have now for-
mally to move: “That the balance sheet as at June 30th, 1918,
and the revenue account for the year ended on that date,
together with the reports of the directors and auditors
thereon, be, and are hereby, received and adopted.”

Mr. E. L. Evan-Thomas seconded the resolution, and it
was carried unanimously.

The Chairman next moved: “That the payment on No-
vember 30th, 1918, of the dividend at the rate of 5 per cent.
per annum on the cumulative perpetual preference stock be,
and is hereby, approved.”

Mr. T. Blundell Brown seconded the resolution, which
was unanimously agreed to.

The retiring directors (Messrs. E. L. Evan-Thomas and
T. Blundell Brown) were re-elgcted. t !

Mr. Harold G. Brown, in proposing a vote of thanks to
the general manager and staff in British Columbia, said that
Mr. Kidd and all the other members of the staff in British
Columbia well deserved the thanks of the stockholders.

Mr. Evan-Thomas seconded the motion, remarking that
it was absolutely true that there probably never was a gen-
eral manager who had had to bear so much responsibility as
‘Mr. Kidd had during the last two years, and who had been
most ably seconded by his assistants and the staff generally.

The chairman said he would like to endorse what had
been said by the two previous speakers. Those who had been
watching the correspondence from the other side had won-
dered how the staff could have kept going under the exceed-
ingly difficult circumstances which had prevailed and do so well
as they had done. Every possible credit was due to the general
manager, who, under most difficult circumstances, had always
acted with the greatest possible wisdom, and who had pulled

the company through great difficulties during the past year.

The vote was unanimously accorded.

The London auditors (Messrs. Norton, Slade and Com-

pany) and the Canadian auditors (Messrs. Helliwell, Mac-

“Jachlan and Company) were re-elected and the proceedings

terminated.
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MORTGAGE AND TRUST COMPANIES’ ASSOCIATION

British Columbia Legislation Discussed—Election of Officers
—Representation at Dominion Association Meetings

THE annual meeting of the Mortgage and Trust Companies’
Association of British Columbia was held in Vancouver
on April 16th. About twenty-five delegates were present,
representing institutions which are members of the associa-
tion. The president, Mr. G. L. Smellie, was in the chair.
The principal discussion was on the proposed new Municipal
and Registry Acts, the former of which has already received
its first reading in the provincial legislature. The various
sections of the act will be taken up by special committees
of the association, and a general meeting will be held later,
at which the various recommendations will be considered,
and it will be decided which changes, if any, should be asked
for. The association is also interested in a new Registry Act.
The effects of legislation upon investments of foreign money
in Canada was also discussed at the meeting.

Mr. John Appleton, secretary of the Dominion Mortgage
and Investment Association, was present and addressed the
meeting. He intimated that when he left Toronto he was
asked to convey the wishes of the Dominion Association that
at their next annual meeting they would have one or more
representatives of the British Columbia body. He said that
eastern Canada was interested in British Columbia’s insti-
tutions, and that the presence of British Columbia’s repre-
sentatives would have a salutary effect. In speaking of what

had been done by the Dominion association, Mr. Appleton.

pointed out that it had now established a rule that no further
charges would be created to rank ahead of first mortgages
as exemplified by the recent seed grain legislation in the
provinces of Alberta and Saskatchewan, and also by the
regulations of the Department of the Interior with respect
to seed grain distribution to holders of unpatented lands.

Other matters dealt with by Mr. Appleton included the

suggested change to the Interest Act, which would provide
for statutory recognition of a standard form of calculating
interest on blended payments of interest #nd principal so as
to remove all ambiguity as to the exact rate of interest paid
by the borrower under long-term mortgages. He said that
the general desire had sprung up for long-term mortgages,
and a necessary corollary was a standard form of calculating
interest, one which the courts would recognize. He also re-
ferred to the various proposed changes in the Ontario Loan
and Trust Corporations Act, made at the recent session of
the legislature of Ontario.

The officers elected to serve for the ensuing year re-
sulted as follows: President, Mr. G. L. Smellie; vice-presi-
dent, Mr. J. R. Waghorn; secretary-treasurer, Mr. George
L. Schetky; executive committee, Messrs. A. C. Stirrett, R.
Kerr Houlgate, A. E. Plummer, H. M. Forbes, G. H. Dorrell
and H. R. Glass. )

GRAIN INSURANCE AND GUARANTEE CO.

On April 16th the Banking and Commerce Committee of
the House of Commons incorporated the Grain Insurance &
Guarantee Company, of Winnipeg. Mr. F. H. Chrysler, K.C.,,
Ottawa, explained that the purpose of the bill is to save
dealers from loss if grain is destroyed after purchase from
the farmers. The capital stock of the company will be half a
million dollars, and the head office at Winnipeg. The pro-

visional directors of the company are western grain dealers, '

including R. T. Evans, Frank O. Fowler; W. A. Anderson, H.
Kaimer, and D. N. Potter, of Winnipeg.

The new company has been organized by the Northwest
Grain Dealers’ Association. The association had taken out
a charter and formed a mutual insurance company among
the members of the association. The Northwest Grain Deal-
ers’ Association has a large membership among the members
of the Winnipeg Grain exchange and elevator owners and
grain dealers throughout the three prairie provinces.
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SENDING CHEQUE FOR COLLECTION DIRECT

Supreme Court Releases Drawer in Important Case
Recently Decided

By M. L. HAywArp, 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 suf-
ficient 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 Estevan
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 cheque 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 company for the payment of his cheque,
chose to give the company almost one month’s delay, and at
the end acceptedsa worthless draft of the company which
immediately after went into insolvency, On these facts, 1
do not entertain any doubt that Rogers was discharged of
his liability to the brewing company for the amount of the
cheque or draft, and that the appeal ought to be allowed.
I am inclined also to doubt that there was a good present-
ment, and in any event notice of non-payment was not given
in a reasonable time.

“Suppose the Estevan Company had had sufficient funds
with the Union Bank on which the draft was made, but the
Bank of Montreal, in place of taking cash, had again ac-
cepted the draft of the Union Bank on some other bank.
The process might have gone on indefinitely. Could it be
suggested that the liability of Rogers would always have
continued, and that he could have been held responsible for
the failure of the Union Bank or any subsequent bank
whose draft the Bank of Montreal might have taken? It

would just as truq as in the present case that the brewing
company had never received cash.

“It is no use for the manager of the Bank of Montreal
to say t}}at it did not appoint the Estevan Seeurity Com-
pany their agent, because that bank does not appoint private
bankers its agents, if that is what it in fact did. Sup-
pose, as counsel for Rogers suggested, it had sent the cheque

, to the Express Company for collection, and it had taken the
worthless draft instead of cash, what answer could the
Bank of Montreal have had in face of this action of its
agent? Why should it be allowed to repudiate the agency,
because it sent it direct to the company on whom it was
drawn? Further, the Bank of Montreal did not repudiate
the discharge by the draft, did not send back the draft, but
accepted and presented it in due course.”

The Montreal Mining Exchange, which has been closed
for some time, has now reopened.
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NO METROPOLITAN SALE THIS YEAR

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

PACIFIC MARINE INSURANCE COMPANY

The underwriting account of the Pacific Marine Insur-
ance Co. for the year ended December 31st, 1918, shows pre-
miums, less reinsurance agency charges and commissions,
of $761,144. There was also a balance at the end of 1917 of
$453,052, and premiums received on 1917 account to the
amount of $198,603, making a total of $1,413,701. Claims
paid totalled $882,389, of which, however, only $366,649 was
on 1918 account. After meeting general expenses of $24,423
and a transfer of $3,959 to profit and loss account, the bal-
ance carried to balance sheet is $502,928. Interest earnings
were $22,459, making a total available in the profit and loss
account of $26,418. Dividends at 10 per cent. required $10,-
110, and a similar amount was transferred to reserve.

The balance sheet now shows total assets of $689,857,
including municipal and government bonds to the amount of
$174,549; amounts due from insurance companies and agents,
$359,004, and cash in bank, $133,140. The liability ‘on under-
writing account is $502,928; paid-up capital is $101,100, and
reserve is now $40,440.

The managing director of the company is Mr. Leslie H.
Wright, and the secretary-treasurer, Mr. W. Hobbs-Fernie.
The head office is located in Vancouver. The company’s busi-
ness is extensive, underwriting agencies being located
throughout Canada, United States, Great Britain and in Aus-
tralia and Holland. There are also settling agencies in India,
South America, China, Japan and other countries.

L

FOREIGN BOND. AND SHARE CORPORATION

The purpose of the Foreign Bond and Share Corpora-
tion, which has just been formed under the laws of Delaware,
is to finance public and private enterprises in Central and
South America, the Far East, Europe, and ‘sher parts of
the world. It will also sell to American investors either
the debentures of the corporation, which will be covered by
the deposit of the securities of these foreign companies, or
the foreign securities themselves. It is the intention of this
corporation to reach all classes of investors in the United
States. The Foreign Bond and Share Corporation has an
authorized capital stock consisting of 100,000 shares of
common stock, of the par value of $100 each, and 3,000
shares, with no par value, known as “participating certifi-
cates,” and a subscribed capital and surplus of $3,000,000,

The organizers of this corporation include private bank-
ing firms and some of the strongest financial institutions
throughout the United States. =~ Among them are Brown
Brothers and Co., J. and W. Seligman and Co., Guaranty
Trust Company, Chase Securities Corporation, Central Union
Trust Company, Columbia Trust Company, Hayden, Stone
and Co.—all of New York; First National Corporation of
Boston; Hibernia Bank and Trust Company, New Orleans;
First Trust and Savings Company, Cleveland; Anglo and
London Paris National Bank, San Francisco; Mercantile
Trust Company, Mississippi Valley Trust Company, and in-
terests associated with National Bank of Commerce—all of
St. Louis; and the Central Trust Company of Chicago.
Other institutions have expressed their desire to take part
in the enterprise.

The Manitoba Farm Lands Association is planning to
launch a campaign for new members. A membership com-
mittee has been formed with the executive as a nucleus, and
the work of organization will be pushed rapidly.
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COMMISSION ON WAR LOANS REDUCED

At a meeting of the Montreal Stock Exchange, held on
April 17th, it was decided, by a vote of 25 to 23, to reduce the
commission rate on transactions in war loan bonds from one-
quarter to one-eighth of one per cent. This change has been
under consideration for some time past. It was pointed out

' that much of the large business was being diverted from the

Montreal to the Toronto Stock Exchange.
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CANADIAN GUARANTY TRUST COMPANY

The Canadian Guaranty Trust Co., of Brandon, Man,
has just opened a branch office at Swift Current, Sask., under
the management of Mr. J. W. Hemenway, who, for a number
of years, has been a leading business man of that city. The
company’s business in this territory has been developing so
rapidly of late that it was thought wise to open this office
and so be able to handle it at closer range.
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INLAND TRADE COMMISSION PROPOSED
Western Wholesalers Urge Such an Organization—Powers
Similar to Those of Railway Board in Railway Matters
FOR the purpose of regulating the production, manufacture

and distribution of foodstuffs 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 affecting 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-
cious 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 affected
the food trade would take in the following important ques-
tions:—

1. The standardization of quahty and weights of canned
goods, fish, fruits, vegetables, jams, cereals, ﬂour, spices and
all package goods.

2. The standardization of the pure food laws.

3. The question of establishing adequate help for infant
industries, by the establishment of foreign markets, that
would assure them of an opportunity of disposing of their
goods at reasonable prices.

4. The advertising of home grown and home packed
goods, both at home and abroad, with the idea of developing
old avenues of distribution, and of creating a new demand.

5. The development of methods of protection against in-
ferior goods coming into the country, to be achieved in part
by examination at port of entry.

There is a movement under way for the organization of
a Dominion-wide Wholesale Grocers’ Association, and it is
generally understood among western grocers that were this
organization to be formed, the proposed commission would,
in all probability, find ready sanction as one of the ﬁrst ac-
tions of the new association.

CONTROL OF WATER CARRIERS’ RATES

The Montreal Board of Trade is strongly opposing the
effort which is being made to extend the jurisdiction of the
Dominion Board of Railway Commissioners to tolls. and
tariffs of water carriers by bill number 6, now before the
House. A protest along this line was forwarded a few days
ago by the board of trade to the railway committee of the
House of Commons. The railway committee will proceed
with the consideration of the proposal at its meeting on
Wednesday, the 30th instant. The Montreal board of trade
has repeatedly, and heretofore with success, opposed the
placing of the water carriers under the jurisdiction of the
Board of Railway Commissioners with respect to tolls and
tariffs, not because of any doubt as to the ability or impar-
tiality of the Board of Railway Commissioners, but because
of the conviction that it is in the best interests of shippers
generallv that water carriers should retain their rlght of
contract in the matter of tolls and tariffs.

PRINCE EDWARD ISLAND FINANCE

A statement of receipts and expenditures for the fiscal
year ended December 31st, 1918, was submitted a few days

ago in the Prince Edward Island legislature. The results
were as follows:—
Receipts.
Dominion: sabsidy . s savvadama e S diis $372,181
Pitble Sands: < o s i L s 785
Provincial secretary, fees .....ccocevoien 1,635
Prothonotar¥'s Teas o ou i v sisters s amsinisets ¢ 1,687
Registrar of deeds, Charlottetown........ 3,506
Registrar of deeds, Summerside.......... 1,830
County. cotrt fees’ ... .iisaessiosmeiions i 399
Kines and-penaltles ... i, dioseawway 302
Falconwood Hospital fees..........cocvun. 8,007
Private Billy o X SPHS TR U e 290
Vendor's Mcense i 5onaivividse vy vvss 88
Peddlers’ licenses ...... A T A TR e 420
CRsunl CYOVetie i o v AR Nk 468
Fire insurance companies ..........o.o.- 7,600
Life insurance companies ............... 2,400
Accident and guarantee companies....... 606
Loan and trust companies............... 825
BANIEE o e e L B S i T e 8,219
Telegraph company ......c.c.cioveveiene 500
Express companies ...........c000i0esen ; 400
Electric light company .......c.cevevene 133
Miscellaneous companies ................ 1,466
33 Tale 1 e S e S AP S0 R A 18,757
Tand tax: v i AR B SO ORI A L 54,061
L a n ah O Rt USRS el o RS R SR it 10,069
Succession duties ....... AR s e ok G 4477
Motor vehicles, ete. ...... S o 13,618
Qystar-eulturs £ ..o i vl ia. L aiis 17
Refund oo ViGN Sk R A TR 41
$514,498
Less motor vehicle tax (net) transferred

to public works department ........ 12,650
Orditiary i racelpts it oo o sl ead Gaill s $501,847
Interest, etc., on sinking fund investments 6,619

$508,367

Expenditure.

Administration of justice ............... $ 24,716
Boards of hesibh oo s el vkvses byl 2,381
Corondr’s  Iauests ol Soiotileiniasg 107
Department of agriculture.......... RAA T 9,165
Department of education ................ 178,679
Department of public works............. 70,000
Department of provincial secretary-treas-

[y o AT R S SRS IR R T GRS 5,800
Executive icomeil’ « ic i ca it vivatsn sl 5 3872
PRIConwiog 'St SIS0 S e b deey JRa Iy 89,761
Intereat Liu i nile B ool SRS o AR AT 49,679
3y LIE = O B AN SR P AR P gt 10,539
§ 5915 Tl S AR B M SN R 1,412
Migsellaneous o olseon s L i aAdn S e 12,094
Motor vehdtles v it i (O LS SR 968
BRI 1 U i o <8 b en il e Sl MY ! 3,666
POSTRGE i ol 2o iy o v e e A S 5 944
Provincial auidtor’s department ......... 1,896
Provincial butlding/ oon Vol Uabe o dorE 5,240
Public Iaata = sl C o s U 1,013
Registyy ORCES. . bVt w0 s e Fae i 5,104
Telegramig 1 . ol io i R R 67
Telephone extensions ................... 700
Total ordinary expenditure ............. $471,713
Capital or permanent expenditure ....... 13,718
War expenditurd Lol et S S 10,145
> , . $495,677
Sinking fund (appropriation).... $10,470 i
Sinking fund interest, ete. ....... 6,619 16,989

$512,566
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SASKATOON

J. F. Rilgour, K C G. H. Foster

H. McQueen
KILGOUR FOSTER & McQUEEN
Barristers, Solicitors, Etc., Brandon, Man.

Solicitors for the Bank of Montreal. The
Royal Bank of Canada. Hamilton Provident
and Loan Society. North American Life
Assurance Company.

A, F. EWING, K.C. ALAN D, HARVIE A. U, G. BURY

EWING, HARVIE & BURY

Barristers, Solicitors etc
Solicitors for the Bank of Ottawa
Agency Bullding, 50 Juasper Ave., East
EDMONTON, CAN.

C. L. Durig, B.A. B. M. WAKELING

DURIE & WAKELING

Barristers and Sollcitors
Solicitors for the Bank of Hamilton. The
Great West Permanent Loan Co. The
Monarch Life Assurance Co.
Canada Bullding Saskatoon, Canada

CALGARY

wW.P.W. bent Alex. B. Mackav. M A. LL.B.

. D.Mann, M.A,, LL.B
LENT, MACKAY & MANN
Barristers, sollcitors. Notarles, Ete.
805 Grain BExchange Bldg , Calgary, Alberta
Cable Address,’ Lenjo,” Western Union Code
Solicitors for The Standard Bank of Canada,
The Nortnern Trusts Co. Associated Mort-
gage Investors, &c.

CABLE ADDRESS: HYNDMAN

H. H. Hyndman, A. S. Matheson,
H. R. Milner, H. J. Carr

Hyndman, Milner & Matheson

Barristers, Soiicitors, etc.

¢ Solicitors for 1he Royal Bank of Canada.
Royal Bank Chambers, Edmonton, Alta.

CHAS. G. LOCKE
Barrister, Solicitor, Etc.

208 Canada Building
SASKATOON - CANADA

Lougheed, Bennett,
McLaws & Co.
CALGARY - - ALTA.
Barristers, Solicitors & Notaries

Solicitors for
The Bank of Montreal, The Canadian Bank of
Commerce, The Merchants Bank of Canada,
The Royal Bank of Canada, The Canada Life
Insurance Company. The Great-West Life
Assurance Company, The Hudson’s Bay Co.,
The Massey-Harris Co., Limited.

Hon. A. C. Rutherford, K.C.,LL.D.
F.C.Jamieson Chas. H. Grant G. H. Steer
G F. Downes

RUTHERFORD, JAMIESON
GRANT & STEER
Barristers, Solicitors, Etc.
202 McLeod Bldg. EDMONTON, Alberta

Donald MacLean, C. E. Hollinrake
Thos. Paterson. H. P, Newcombe
David Tavinr PF. A. Shepnard

MACLEAN, HOLLINRAKE & COMPANY

Barristers, Solleitors, ete.
Solicitors for Union Bank of Canada
Merchants Bank of Canada; National Trust

Co.. Ltd,
SASKATOON, ¢ CANADA

NEW YORK

TORONTO

NEW YORK
WILLIAM BRUCE ELLISON
Called to Ontario Bar 1880, New York Bar 1882
ELLISON, ELLISON & FRASER
165 sroadaway, New York

ELLISON, GOLDSMITH & ALLEN
251 West 104th St., New York

ARNOLDI and GRIERSON

Barristers, Solicitors, &c.

JARVIS BLDG.
103 BAY ST. TORONTO
Frank Arnowpi, K.C. D. D. GRIERSON

MUIR, JEPHSON
ADAMS & BROWNLEE
Barristers and Solicitors
CALGARY - ALBERTA

REGINA

J.A. Allan, LL B K.C. A L Gordon.K.C.
. Gordon, B.C L

ALLAN, GORDON & GORDON

Barristers, Solicitors, &c.
REGINA, SASK., CANADA

Solicitors for Imperial Bank of Canada
Merchants Bank of Canada

J. B. CLarke, K.C, CHARLES SWABEY
M, €, McLeawN

CLARKE, SWABEY & McLEAN
Barristers, Solicitors, etc.

THE MAIL BUILDING

“106 Bay Street, Toronto, Ont.

Western Union Telegraph Code.
Cable Address “‘Clanbey.”

VANCOUVER

TAYLOR, MOFFAT
ALLISON & WHETHAM

Barristers, Solicitors, Etc

Solicitors for Bank ofP !;lamilton. Bradstreets,
“tc.

CALGARY, ALBERTA

P. M. Anderson, K.C. W. Rose
A. F. Sample P.G. Hodges D. B. Kliman
Anderson, Rose, Sample,
Hodges & Kliman
Barristers and Solleltors
Regina, Saskatchewan, Canada

. J. Bowser, K C. L. Reid, K.C.
D 8 Wallhridge A H. Douglaq J.G.Gibson
BOWSER, REID, WALLBRIDGE
DOUGLAS & GIBSON

Barristers, Solicitors, Etc.

Solicitors for Bank of British North America
YORKSHIRE BUILDING

525 Seymour St. VANCOUVER, B.C.

J. A. WriguT, LL.B. C A WrigHT, B.C.L.
J, W. Crawrorp, LL.B.

WRIGHT, WRIGHT, & CRAWFORD
Barristers, Solicitors, Notaries, Etc.

Suite 10-15 Alberta Block
CALGARY, ALBERTA

Hon.W.F.A.Turgeon, K.C. T.D.Brown, K.C.
H. F. Thomson A. L. McLean
TURGEON, BROWN & THOMSON
BROWN, THOMSON & McLEAN
Barristers, Solicitors, Notaries
llc(}lllnm. Hill & Co. Bllldlng
REGINA, CANAD
Solicitorsfor the Standard BnnkofCanada etc.
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ONTARIO FARM CONDITIONS

The following is a summary of recent reports made by
Agricultural Representatives to the Ontario Department of
Agriculture :—

Seeding has been largely prevented by the frequent
rains of the past week or two, and the cool weather has
been delaying growth. However, early sown spring wheat
and oats are reported to be above ground in some of the
Lake Erie counties. Fall wheat so far is practically unin-
jured, except on badly drained land, and it promises to be a
record crop. Clover has not done so well, having suffered
more or less from heaving in some localities, although many
fine fields are also reported. Alfalfa looks to be in fair con-
dition. All these crops have been much helped by the rains
which have recently prevailed.

Orchards have suffered very little from winter injury.’

Some fruit growers have already started their first spray-
ing for the season, and several representatives predict that
orchards will receive more care than usual this year. Prince
Edward speaks of an increased acreage of nearly all canning
crops, especially of peas, which will also be grown for seed.

Well finished cattle are scarce, and bad roads have also
hindered marketing. Prices for good beef animals have
ranged from 14 cents to 15 cents a pound. Dairy cattle con-
tinue at a premium. Welland states that “Any sort of a
cow will bring $100 while good ones are ranging from $200
to $250.” Northumberland reports that several choice young
cows have gone into the hands of new breeders at $500 each.
In Halton a herd of pure-bred but untested Holstein cows
sold at a recent sale, brought an average of $320, while
calves and yearlings averaged $111.

Milk is in fair quantity for the time of year, and is in
good demand. Oxford has been paying $2.90 a hundred-
weight for milk during April. Butter fat has commanded
from 60 cents to 65 cents a pound in some creameries. Two
new milk condenseries are being started in Prince Edward
county. Horse raisers are now getting better prices for
their animals.  Dufferin and Victoria reporting some sales
as high as $300. Prices for hogs, according to representa-
tives, range from $20.25 to $21 a hundredweight.. Two
more live stock shipping clubs have been organized in
;Welllington, and all are declared to be operating satisfac-
orily

Farm labor is reported to be scarce in almost every
section of the province. ~Welland reports prices as running
from $30 to $50 with board, for single men, and from $50
to $60 a month for suitable married men. The further re-
turn from overseas of farmers’ sons is expected to help out
the situation.

OO

COBALT ORE SHIPMENTS

The following is a statement of the shipments of ore, in
pounds, from Cobalt for the week ended April 18th, 1919:—

Buffalo Mine; 93,365; Cobalt Reduction, 88,000; Mec-
Kinley-Darragh, 83 950 Total 265,315.

The total since January 1st is 5,968,607 pounds, or 2-‘

984.3 tons.

BRITISH COLUMBIA ELECTRIC RAILWAY COMPANY

As was indicated by the chairman at the annual meeting
of the British Columbia Electric Railway Co., which was
held on April 4th, in London, England, the company had a
difficult period during the year ended June 30th, 1918. A
full report of the meeting is given elsewhere in this issue.

The chairman dealt at some length with the labor difficulties

of the year, and also the action of the provincial government
in the establishing of a public utilities commission. The
company is an English limited company, which was incor-
porated in 1897, and represents large British investments
here. It is, in fact, the largest electric railway system in

 Canada.
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WEEKLY BANK CLEARINGS
The following are the bank clearings for the week ended
April 17th compared with the corresponding period last
year:—
Week ended Week ended

April 17,’19. April 18,’18. Changes.

Montreal . ...... $125,279,524 $ 89,295,123 + $35,984,401
Toronta . 2w s 74,910,709 66,680,728 -+ 8,329,981
Winnipeg . ...... 36,791,066 47,947,794 — 11,156,738
Vancouver . ..... 11,285,756 9,392,358 -+ 1,893,398
Ottawa: 0 v, 7,218,039 6,339,462 878,671
Calgary ol sl 5,589,665 7,013,989 — 1,424,324
Hamilton = o 000 5,630,163 5,601,924 -+ 128,239
Queber. s, it 5,233,325 4,330,335 -+ 902,990
Edmonton . ..... 4,173,184 8,617,746 4+ 655,439
Balifax o .o 3,783,443 4,903,612 — 1,120,069
b0 (5 ) o GO o i A 2,884,728 2,481,765 + 402,963
REPINR Lo b 3,559,634 3,362,668 - 196,876
Stocdohty o s 2,769,738 2,075,167 <+ 694,581
Victorim s i ings 2,929,638 1,890,320 + = 1,089,318
Saskatoon . ....: 1,898,775 1,697,621 -+ 201,254
Moose Jaw ...... 1,897,965 1,261,124 =+ 636,841
Brandon . ....... 640,758 625,912 -+ 14,846
Brantford " 0 1,009,626 994,457 -+ 15,169
Fort William .... - 586,164 553,662 .+ 32,612
Lethbridge . 753,366 825,289 — 71,928
Medicine Hat . 388,694 584,219 — 195,625
New Westminster. 523,456 393,669 + 129,787
Peterboro’ iy 777,296 765,766 + 11,631
Sherbrooke . ..... 989,304 925,184 " + 64,170
Kitchener . ...... 790,409 683,373 + 107,036
WiNABOT, - aitialsia i 1,289,349 1,276,749 + 12,600
Prince Albert .... 393,301 242,036 + 151,265
Totals . + $38,515,195

..... $303,976,065 $265,461,770

MANITOBA FARM LANDS SETTLEMENT ASSOCIATION

Organization of the Manitoba Farm Lands Settlement
Association has been completed. William Pearson, president
of the Wm. Pearson Co., was elected chairman and A. Lobb
vice-chairman. The following were elected to the executive
committee: D. A. Downey, Michael Scott, C. W. Simpson,
Walter Johnson, N. T. MacMillan, L. M. Wililamson, Robert
Tate, Mathew Rogers, C. H. Webb, A. H. Oakes, H. L.
Emert and John Flanders. Chas. H. Webster agreed to act
temporarily as secretary-treasurer until the executive com-
mittee is in a position to make a permanent appointment.
About twenty-five membership applications were filled, and
it is hoped to increase the membership rapidly, as all land
owners and land dealers are eligible.

MASSEY-HARRIS INDUSTRIAL PLAN

On April 18th the Massey-Harris Co., Ltd., announced
three important changes in the relationship between the com-
pany and its employees. The first is the establishment of
a pension fund, which will be entirely maintained by the
company and not by payments on the part of employees.
The second is the arrangement whereby employees may pur-
chase shares in the company on favorable terms. This sub-
ject was discussed at the annual meeting, held on April 15th,
when the directors were authorized to make arrangements
whereby employees who have been with them for two years
or more and who earn not more than $2,000 per annum may
purchase shares.

~ The third change is the most interesting in view of pre-
sent economic conditions. A works council is to be estab-
lished, one-half of the members of which are to be elected
by secret ballot by the employees; the others are to be ap-
pointed by the company. Foremen are not to be eligible for
election. Details will be worked out immediately.
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The Imperial
Guarantee and Accident
Insurance Company
of Canada
Head Office, 46 KING ST. WEST, TORONTO, ONT.
IMPERIAL PROTECTION

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

A STRONG CANADIAN COMPANY

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

GUARANTEE AND
ACCIDENT COY.

¥ L lmsited
ESTABLISHED 1869 Head OfMoe for Canada:
TORONTO
Employer's Liability Personal Accident Sickness
Blevator Fidelity Guarantee Court Bonds
Contract Internal Revenue Teams and Automobile

AND FIRE INSURANCE

THE DOMINION OF CANADA
GUARANTEE & ACCIDENT INS. CO.

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

Teronto Montreal Winnipeg Calgary Vancouver
E. M. WHITLEY, M. A. McGEE, T. B. REDDING.
President-Manager. Treasurer. Vice-President-Secretary

Canada Security Assurance Company
HAIL DEPARTMENT

CALGARY Ve oo ALBERTA

Merchants Casualty Co.
Head Office: Winnipeg, Man.

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

SALESMEN NOTE

Our accident and health policy is the most liberal protection ever
offered for a premium of $1.00 per month,
Covers over 2,500 different diseases.
Pays for Five Years Accident Disability and
Life Indemnity for illness.
Pays for Accidental Death, Quarantine,
{ Operations, Death of the Beneficiary and
Children of the Insured.

‘Good Openings for Live Agents
Eastern Head Office...1 Adelaide St. E.,Toronto

Home Office...... Electric Railway Chambers,
Winnipeg, Man.

BRrITISH COLONIAL

FIRE INSURANCE COMPANY

MONTREAL

Authorized Capital, $2,000,000.00

Subscribed Capital, 1,000,000.00
Paid-up Capital, 247,015.79
General Fire Insurance Business

Transacted

THEODORE MEUNIER Manager

WHOLESALE PRICE MOVEMENT IN CANADA

(Continued from page 19)

Japanese government controlled much of the transportation
on the Pacific ocean. In some instances railroad transpor-
tation and through shipments were similarly affected. The
absence of many commodities from the markets and the gov-
ernmental control of prices and supplies in many others
caused many of the index numbers to reflect prices move-
ments in all their operations less accurately than usual, and
some were discontinued owing to the paucity of data.

The movement of prices in Canada since 1890 is indi-
cated by Chart No. 1. The prices from 1890 to 1900 were
averaged, and the result was called one hundred for the pur-
pose of making comparisons with prices in subsequent years.
For instance, prices at the beginning of 1916 were 180 per

0 S

Automobile--1919--Season

cent. of the average for the decade from 1890 to 1899. Two
lines are drawn, the one representing an unweighted index
number, that is, the commodities are not taken in proportion
to their importance in ordinary use. The other represents
a weighted index number. It will be seen that the results
are similar.

The second chart indicates in greater detail the move-
ment since 1910.

Another chart prepared by the department compares the.
movement in Canada with that in the United Kingdom and
the United States. It has been most pronounced in the
United Kingdom, but prices moved very similarly in Canada
and the United States, although from 1914 until early in
1917 those in Canada advanced somewhat more than in the
United States on account of Canada’s participation in
the war.
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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;
Charrier, A. W, Guertin, J. P. Labelle. :

St. Catharines, Ont.—J. H. Wethey, Ltd., $300,000; 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. Cameron, 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. North.

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

J. E.

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. Mecavoy.
Premier Retread Co., Ltd., $25,000; F. Brenman, H. E. Mec-
Kitrick, R. C. 0’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.
Devonshire Apartments, Ltd., $100,000; C. S. Pote, W. T.
Rogers, C. S. Lapp. Traders Securities Corporation, Litd.,
$40,000; W. A. Buchanan, T. R. Crayston, A. E. Scythes,
D. H. Robinson. Nut Krust Bakeries, Ltd., $250,000; H. F.
Williams, H. S. Honsberger, N. A. Munnoch. Penn Canadian
fuael Co., Ltd., $100,000; J. Stewart, H. J. Stuart, A. H.
Robertson.

Montreal, Que.—Trade Sundries Manufacturing, Ltd.,
$20,000; C. L. Buchanan, E. Martin, F. Wright. Megantic &
Stanstead Quarry Co., Ltd., $49,000; J. E. Roberge, J. e
Rene, H. Lacoursiere. Gauvin Freres, Ltd., $45,000; R.
Gauvin, A. Waelput, H. Gauvin. Montreal Electrotype Co.,
Ltd., $20,000; G. A. Coughlin, G. R. Drennan, H. W. Jack-
son. National Farm and Amusement Co., Ltd., $1,000,000;
H. J. Dupuis, J. A. Duguay, R. A. Aubry. Foreign Develop-
ment Co., Ltd., $780,000; E. M. McDougall, L. G. Bell, S. C.
Demers. Crescent Supply Co., Ltd., $50,000; J. W. Blair, F.
J. Laverty, C. A. Hale. Canada Mexico Oil Co., Ltd., $600,-
000; E. M. McDougall, L. G. Bell, S. C. Demers. British
Manufacturing Co., Ltd., $100,000; H. Shriaberg, M. Shria-
‘berg, H. K. Symonds. Mount Royal Steamship Co., Ltd.,
$100,000; W. F. Ritchie, L. Beauregard, J. B. Johnson. Casa-
vant Brothers, Ltd., $1,000,000; J. C. Casavant, S. Casavant,
C. J. Laframboise. Compagnie Canadienne Transatlantique,
Ltee., $1,000,000; W. K. McKeown, T. H. Onslow, G. E. Chart.
Palmer & Son, Ltd., $100,000; W. J. Shaughnessy, C. G
Heward, P.'A. Badeaux. H. R. Flick Co., Ltd., $100,000; W.
S. Johnson, A. R. Hall, R. M. Husband. Sanatogen Company
of Canada, Ltd., $100,000; W. W. Barry, J. H. Dubois, A.
Perkins. Canadian Sanitas Co., Ltd., $100,000; M. Beauze-
mont, Y. Dufour, E. Bussieres. ¥

SWITZERLAND BANK INCREASES CAPITAI/J

La Societe de Banque Suisse, Bale, is increasing its
capital from 82,000,000 francs to 100,000,000 francs by the
issue of 36,000 shares of 500 francs each. Subscriptions to
the new shares can be made only by present shareholders.
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BANK BRANCH NOTES

The following is a list of branches of Canadian banks
opened recently:—

Harbor Breton, Nfid. ......... Canadian Bank of Commerce
Winnipeg, Man. (Kildonan and
Kalvin ) clin s viebie s Royal Bank of Canada

The Royal Bank of Canada will open a branch in Win-
nipeg, at the corner of Logan and Main Streets, on May 1st,
according to an announcement made by Robert Campbell,
supervisor, at that city. :

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

Among the projected buildings of Drumbheller, Alta., is
that of the Merchants Bank of Canada, which will cost about
$10,000.

The Merchants Bank has also purchased a site imme-
diately east of the Hudson’s Bay property on Portage Ave.,
Winnipeg, at a price between $70,000 and $100,000.

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

Since the declaration of the armistice, the Home Bank
of Canada has opened new offices at the following points:
Arnprior, Belton, Coboconk, Iona, Middlemiss, Rosemont,
and Walkers in Ontario, and at Franklin, Man.

Mr. Edward Pope, eldest son of Sir Joseph Pope, under-
secretary for external affairs, has been ordered to Paris to
organize a branch of the Bank of Montreal there. Mr. Pope
is at present accountant in the Ottawa office of the bank.

Mr. Gordon Laird, formerly assistant manager of the’
Toronto branch of the Canadian Bank of Commerce, has now
taken over his duties as manager of the Halifax branch of
the bank. Mr. MacGillivray, former manager of that branch,
is now superintendent of branches, and looks after the bank’s
affairs in the whole Maritime field.

Mr. John Bell Waddell, Montreal manager of the Union
Bank of Canada, will retire from banking in order to become
associated with Sir Mortimer Davis, president of the Imperial
Tobacco Co. of Canada, in the management of Sir Mortimer’s
numerous undertakings.

The Molsons Bank announces the appointment of Mr. D.
M. Cleland and Mr. W. James, as assistant inspectors. Mr,
H. E. Bieber, manager at Richmond, Ont., has been appointed
manager of a new branch to be opened at Windsor, Ont. Mr.
W. D. Clarke, manager at Exeter, has been appointed man-
ager at Richmond. .

Mr. Frank Trott, accountant of the Imperial Bank, East
End, St. Thomas, Ont., has been promoted to the manager-
ship of the agency at Grand Valley.

Mr. A. T. Lowe, for several years manager of the Royal
Bank of Canada at Ingersoll, Ont., has been appointed assist-
ant manager of the main Toronto branch.

RAILROAD EARNINGS

—_—

The following #re the earnings of Canada’s transcon-
tinental railways for the first two weeks in April, 1919:—

Canadian Pacific Railway.

1919. 1918. Inc. or dec.

7.3 ) 9L KA, GRARI R et $2,921,000 $2,984,000 — $ 63,000

Aprib Ak Sl 2,868,000 2,935,000 — 67,000
Grand Trunk Railway.

April T .0 $1,274,653 $1,012,494 + $262,059
Aprilad s rhodaa 1,263,483 1,058,517 + 204,966
Canadian National Railway.

b\ g A e $1,450,444  $1,569,763  — $119,319

April 14 ........ 1,583,458 1,671,776 -

88,318




THE MONETARY TIMES 39

3. G EOES & o
BOND BROKERS

306 Agency Building, Edmonton, Alberta

Correspondents - - BAIRD & BOTTERELL, Winnipeg

H. H. CAMPKIN
Insurance, Loans, Bonds, Debentures and Real Estate

Agent for Canadian Pacific Railway Co. Lands,Canada North
West Land Co. Lands, Hudson's Bay Company’s Lands

1753 Scarth Street - REGINA, Sask.

LEGAL NOTICE

KERN AGENCIES, LIMITED
INSURANCE AND INVESTMENT BROKERS
PROPERTIES MANAGED—VALUATIONS MADE
MOOSE JAW, SASK.

J. R. McINTOSH

Investment Broker Experienced Valuator
ADVICE TO EDMONTON PROPERTY OWNERS.
FARM LAND IN THE EDMONTON DISTRICT
is a promising investment at present.

TEGLER BLDG. EDMONTON, ALTA.

‘ WANTED
A LOANING AGENCY

WE HAVE A LARGE NUMBER OF APPLICATIONS FOR LOANS
References Furnished

NIBLOCK & TULL, LIMITED, Calgary, Alberta, Canada J

A. J. Pattison Jr. & Co.

Members Toronto Stock Exchange
Specialists Unlisted Securities
Correspondence -Solicited

106 BAY STREET - - - TORONTO

TOOLE, PEET & CO., Limited

INSURANCE AND REAL ESTATE
~ MORTGAGE LOANS  ESTATES MANAGED

.Cable Address, Topeco. Western Un. and A.B.C., 5th Bdition
CALGARY, CANADA

1

J. S. DENNIS, President, , JAMES W, DAVIDSON, Vice-President.
. The Western Agem;.ies & Development Co.
Limited

Gilt Edgi Farm Mortgages netting the investor 7% for sale.

Calgary, Alberta, Canada

CANADIAN BISCUIT & CONFECTIONERY EXPORT COMPANY,
LI

PUBLXC Notice is hereby given that under the First Part of chapter 79
of the Revised Statutes of Canada, 1906, known as “The Companies
Act,” and Amending Acts, letters patent have been issued under the
of the Secretary of State of Canada, bearing date the 8rd day of March,
1919, incorporating William Robertson, Herbert Norton Cowan, Herbert
Arthur Telfer, John Wetherill Palmer and Charles Joseph Bodley, manu-
facturers, all of the City of Toronto, in the Province of Ontario, for the
following purposes, viz.:—(a) To import, export, manufacture, buy, sell
and deal in goods, wares and merchandise, and without limiting the
generality of the foregoing, the same shall be deemed to include econ-
fectionery, biscuits, candy, and all goods of which sugar or flour forms a
part; and to act as agents for the purchase or sale of any such goods,
wares and merchandise; (b) To carry on any other business, whether
manufacturing or otherwise, which may seem to the company capable of
being conveniently carried on in connection with its business or calculated
directly or indirectly to enhance the value of or render profitable any of
the company’s property or rights; (e¢) To purchase or otherwise acqui
or undertake all or any part of the business, property, assets or liabilities
of any person, partnership or company carrying on business with objects
similar in whole or in part to those of the pany, or p d of pr.-
perty suitable for the purposes of the company; (d) To procure the
company to be registered and recognized in any foreign country and to
designate persons therein according to the laws of any such foreign
country to represent this company and to accept service for and on
half of the company of any process or suit; (e) To make application and
negotiate for, lease, purchase or otherwise acquire or exercise, develop,
hold, grant, and dispose of or turn tos account any patent, trade mark,
secret information, copyright, grant, license, lease, process, design, con-
cession and the like which may seem capable of being used for any of
the purposes of the company, and the acquisition of which may seem calcu-
lated to benefit the company; (f) To acquire by purchase, lease or other-
wise and to hold and dispose of such movable and immovable property,
rights, easements and privileges as may be deemed necessary or con-
venient for the purposes of the company; (g) To issue fully paid-up
shares, bonds or debentures for the payment either in whole or in part
of any property, real or personal, patents, rights, claims, privileges, con-
cessions, contracts or other advantages which the company may lawful
acquire; (h) To purchase, acquire, hold and dispose of shares of the
capital stock, bonds or other securities of any other company, corporation
or individual carrying on or engaged in, in whole or in part, any busi-
ness which the company is empowered to engage in or carry on, and to
acquire, hold, sell or otherwise dispose of such shares, bonds or securities,
notwithstanding the provisions of section 44 of The Companies Act; (i) To
enter into partnership or into any arrangement for sharing of profits,
union of interests, co-operation, joint adventure, reciprocal concession or
otherwise with any person or company carrying on or engaged in or
about to carry on or engage in any business or transaction which the
company is authorized to carry on or engage in, or any business or
transaction capable of being conducted so as directly or indirectly to
benefit the company; and to lend money to, guarantee the contracts of,
or otherwise assist any such person or company, and to take or otherwise
acquire shares and securities of any such company, and to sell, hold, re-
issue, with or without guarantee, or otherwise deal with the same; (j) To
sell and dispose of the assets of the undertaking of the company or any
part thereof, for such consideration as the company may think fit and in
particular either for cash or for shares, bonds, debentures or securities
of any other companies, or partly for cash and partly for such shares,
bonds, debentures or securities, notwithstanding the provisions of section
44 of the said Act; (k) to distribute in specie or otherwise, as may be
resolved by the pany, any ts of the ny among its members
and particularly the bonds, shares or debentures of any other company
formed to take over the whole or any part of the assets of this company;
(1) To enter into any agreement with any government or authority,
supreme, municipal, local or otherwise, that may be conducive to the
company's objects, or any of them, and to obtain from any such gov-
ernment or authority any rights, privileges or concessions which it may
be deemed desirable to obtain, and to carry out, exercise and comply with
or sell and dispose of any such arrangements, rights, privileges and con-
cessions; (m) To invest and deal with the moneys of the company not
immediately required on such securities and in such manner as may from
time to time be determined; (n) To promote any pany or i
for the purpose of acquiring or taking over all or any of the property
and liabilities of the company, or for any other purpose, which may seem
directly or indirectly calculated to benefit the company; (o) To construet,
improve, maintain, work, manage, carry out or control any roads, ways,
branches or sidings, warehouses, electric works, shops, stores and other
works and conveniences which may seem calculated directly or indirectly
to advance the company’s interests, and contribute to, subsidize or other-
wise assist or take part in the construction, improvement, maintenance,
working, management, carrying out or control thereof; (p) To lend money
to customers and others having dealings with the company and guarantee
the performance of contracts by any such persons; (qz’ To draw, make,
accept, endorse, execute and issue promissory notes, bills of exchange,
bills of lading, warrants and other negotiable or transferable instru-
ments; (r) To do all or any of the things hereby authorized either alone
or in conjunction with or as factors or agents of any other company
or persons, or by or through factors, trustees or agents; (s) To do all
such things as are incidental or conducive to the attainment of the
above objects. The operations of the company to be carried on through-
out the Dominion of Canada and elsewhere by the name of ‘“Canadian
Biscuit & Confectionery Export Company, Limited,” with a capital stock
of forty thousand dollars, divided into 400 shares of one hundred dollars
each, and the chief place of business of the said company to be at the
City of Toronto, in the Province of Ontario. Dated at the office of the
Secretary of State of Canada, this 24th day of March, 1919.

THOMAS MULVEY

39-1¢ Under-éecretax_'y of State.

The business of the Monarch Life Assurance Co. for the
first three months of the year was $1,898,047, compared with
$1,423,952 last year, an increase of $474,095, or 33.3 per cent.
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NEWS OF MUNICIPAL FINANCE

Burnaby, B.C.—The tax rate has been reduced this year
from 25 to 24 mills on improved lands, and from 50 to 48
mills on wild lands. .

Guelph, Ont.—The tax rate of the city as struck by the
finance committee will be 293% mills for the current year,
This is a mill less than the combined general, school and
patriotic tax of last year, but it is four mills more for civic
purposes, now that the tax rate is cut off.

Middlesex County, Ont.—A levy of one and three-quarter
mills for ' county roads construction and maintenance in
Middlesex has been recommended by a special committee ap-
pointed to revise the county road system. Under this by-law
it is specified that the money raised in each municipality
shall be expended in that particular municipality under the
direction of officers appointed.

Vancouver, B.C.—A tax rate of 27 mills net is the lowest
the ratepayers may expect this year, according to the opinion
of Mayor Gale. The rate last year was 24 mills net. Alder-
man Kirk, chairman of the city finance committee, is pro-
posing a drastic cutting of the civic estimates in an effort to
bring the rate down to 25 mills net. To do this a reduction
of the estimates to the extent of some $600,000 is proposed
by Alderman Kirk. 'The mayor, however, takes the view
that the best that can be looked for is a reduction of approxi-
mately $300,000.

Ontario.—According to an announcement made by the
Hon. Finlay Macdiarmid in the Provincial legislature, the
Ontario government has decided to contribute towards the
maintenance of county highways upon the same basis as to-
ward construction, which is forty per cent of the total out-
lay. The government has had the matter under considera-
tion for some time, and had finally reached the conclusion
that it was in the interest of better highways generally that
the counties should be further assisted in keeping their roads
in first-class shape once good roads had been constructed.

North Vancouver, B.C.—The council has decided to in-
crease the tax of freight on the ferries. A petition signed
by over fifty auto owners has been received protesting
against the new schedule of rates that was put in force last
week. The members of the council stated that additional
revenue was absolutely necessary and the only way that it
could be increased was by either charging the pleasure cars
a higher toll or taxing freight on the ferries. The council
had gone fully into the matter before raising the fares on
the autos, and in their opinion they had placed the increased
rate on the traffic that was able to bear it best. It was
pointed out that it costs nearly as much to run a car on the
road per mile as the ferries charged for transporting it. For
the last four years the ferries had been costing North Van-
couver about $40,000 a year, counting the deficit and the de-
preciation,

Calgary, Alta.—It has been recommended that the city
give the treasurer instructions to protect any of its mort-
gages in arrears, which are liable to come under the hammer.
By this order the city will pay up arrears of taxes on pro-
perty covered by sinking fund loans and redeem the property
from the sale. The city has the right to take such action,
as its position in the matter is that of a mortgagee.

The separate school estimates for 1919 have been pre-

"pared and the city is asked to contribute $73,475 to the

board’s funds. The increase over last year is $6,000, and is
made up chiefly of increases in teachers’ salaries, school
doctor’s salary, apparatus and repair work.

The annual financial statement of the electric light and
waterworks departments, has been completed. The electric

. light wound up 1918 with a deficit of $29,170, while the in-

crease made in water rates last year was responsible for
that utility having a surplus of $24,406 on revenue earnings.
In discounts the two departments lost $39,944. The latter
surplus will be applied on deficits that have accumulated

' from previous years in the waterworks.

With a balance of $6,791 in the bank, the city ends the
ﬁrst three months of the year. Included in the receipts is

Volume 62.

the amount of $256,725 from taxes, of which 1916 and arrears
taxes were $65,795; 1917 arrears, $36,139; 1918 arrears,
$84,906; tax suspense account, $58,072, and interest on taxes
amounting to $17,169.

South Vancouver, B.C.—There will be no increase in the
tax rate in South Vancouver this year, Commissioner Gil-
lespie has announced. Last year’s rate of 41.40 will be the
rate that will be charged again this year. The commis-
sioner decided on this course of action after another session
with the advisory committee, when the estimates were
pruned in order to allow the rate to remain the
same. Reductions in the estimates amounting to $94,-
558 were made, bringing the estimates down to $771,849.
A 50-mill rate will be charged on wild land which will pro-
duce a revenue of $78,230, and improvements will be assessed
at the 41.40 rate on the basis of one-third of their value.

A visit will be made to Victoria by a committee to urge
upon the government the necessity of making a loan of $100,-
000 to be used in permanent road work for the main
thoroughfares.

" At a meeting of the delinquent taxpayers held in the
municipal hall recently, it was decided to try and make
arrangements with the creditors of the municipality to allow
the corporation to take advantage of the recent amendment
to the Municipal Act giving municipalities power to con-
solidate the arrears of taxes. If this is done it will enable a
great many ratepayers to save their property from the tax
sale which it is proposed to hold this year. The arrears will
be payable in 10 instalments, the first one to be made this
year. As the arrears of taxes have been given as security
for loans made to the municipality by the Provincial govern-
ment and Spitzer, Rorick & Company, it will be necessary to
secure the consent of these creditors to the consolidation.

Regina, Sask.—The city council has struck a tax rate of
35.5 mills on the dollar for the 1919 municipal levy for publie
school supporters, or an increase of 5% mills over last year.
Separate school supporters will be required to contribute
41.3 mills as compared with 36.8 mills last year. The full
general rate this year is 22.35 mills as compared with 18.95
mills last year. The annex rate is 14.8 mills.. The computa-
tion of the requirements and the striking of the rate was
complicated this year by the new legislation, limiting the in-
come tax rate to 30 mills on the dollar. While the city
solicitor ruled that this limitation applied only to the general
rate, which is 22.35, and that therefore the income taxpayer
would be required to pay the full 35.5 mills, the city com-
missioners, on the other hand, inhterpretated the legislation
to include the rate for all purposes. The city commissioners’
interpretation was accepted by the council and incorporated
in the by-law.

The total amount to be provided for this year for all
purposes is $895,660, including last year’s deficit, as com-
pared with a total estimated expenditure last year of $1,-
257,349. The total amount required for general municipal
purposes this year is estimated at $895,000, including the
1918 deficit, as compared with an actual expenditure last
year of $872,641, an increase of $23,000 for 1919. Without
the deficit the general municipal estimated expehdlture for
this year is $63,000 less than last year, which is principally
due to an anticipated surplus on utilities of $13,300, as com-
pared with a deficit of $76,000 last year. 'The estimated ex-
penditure for 1919 totals $1,114,484, compared with the
actual expenditure of $1,093,172 last year. The estimated
receipts total $329,355, compared with $311,515, for actual
receipts last year.

The Dominion government has decided to grant the
claim of the city for $60,000, representing the loss incurred
by the destruction of the winter fair building, when occupied
by the military authorities.

The current estimates for the city, while making pro-
vision for a-loss on the street railway of between $20,000

- and $25,000 will, it is understood, anticipate a joint surplus

on the operation of the three utilities of approximately $15,-
000 for the year 1919. Tt is expected that the waterworks
and electric light departments will be able to make more
than enough to offset the anticipated street railway loss.

!
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CapT., H. L. PLUMMER has been elected a member of the
Toronto Stock Exchange.

CoL. J. F. MicHIE has been appointed vice-president of
the General Accident Assurance Company of Canada.

MR. A. JARvIS of Zmilius Jarvis and Co., Toronto, has
just returned from Europe, where he has spent two months.

MR. M. B. KARR has been appointed inspector for East-
ern Ontario, for the General Accident Assurance Company
of Canada.

Mg. S. E. HEWARD has been appointed representative
of the National City Company of New York, at Halifax,
and will have his office at 161 Hollis St.

MRr. JAMES ELMSLY, manager of the newly organized
Bankers Trust Company, Montreal. @ Mr. Elmsly, who is
already well-known in financial circles in Montreal and

throughout the Dominion, was formerly with the Bank of
British North America, and lately with the Prudential Trust
Co. The Bankers trust Company is capitalized at $1,000,000;
it was organized by directors of the Merchants Bank, and its
offices will be in the Merchants Bank Building, Montreal.

MRr. EpwArD HAy, formerly general manager of the
Imperial Bank of Canada, has been appointed president of
the General Accident Assurance Company of Canada.

Ligur. O. L. HARwooD, of Brandon, has just returned
from overseas after two years service. For some years
Mr. Harwood was prominently connected with the Brandon
Board of Trade. He is now in the financial and insurance
business.

MAJOR JOHN LEY RETALLACK, has been appointed Public
Utilities Commissioner by the British Columbia Government.
This post was recently created by the legislature and this
is the first appointment. =~ Mayor Gale of Vancouver was
" first proposed, but he refused the appointment.

OBITUARIES
Mg. DANIEL B. DETWEILER, one of Kitchener’s most
prominent business men, died at his home on April 18th.

MRr. THOMAS TROW, ex-alderman for Stratford, and for
many years a broker and conveyancer, died at that city on
April 21st, in his 72nd year.

UNIQUE
INDUSTRIAL
SITES

Offered on
Long Lease and
Favorable Terms

—only 9 blocks from the retail
district.

—industrial trackage, connecting
with Canadian and States
transcontinentals, to every site.

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

—ample supply of raw material
close 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

VANCOUVER

the industrial and distributing centre
for British Columbia and the North-
West—Canada's sole gateway on the
Pacific—a strategic industrial point for
export trade.

Bona fide inquiries from intending manufac-
turers will receive careful attention and confi-
dential report. State definite points on which
information is desired. Address

J. R. DAVISON,
CITY INDUSTRIAL COMMISSIONER

402 Pender Street West
VANCOUVER, B.C. ;

VISIT VANCOUVER
THIS SUMMER : :
SEE FOR YOURSELF
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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
which particulars appear in this or previous issues of The
Monetary Times:—

Tenders
Borrower. Amount. Rate %. Maturity. close.
North Bay, Ont...... $22,000.00 6 20 instal. May 3
North Bay, Ont...... 4,400.00 6 10 instal. May 3
Samia, Ont. ... ... 111,992.80 6 & 6% Various Apr. 26
Capreol, Ont. ...,.. 18,775.00 6 10 instal.  Apr. 26
Rosthern S.D., Sask.. 35,000.00 6% 25instal. Apr. 30
Kenora; Ont’ .. ...:. 17,000.00 6 20 instal. Apr. 28
Alberta School Dis-
105 | B SOCHMPPOR . 18,500.00 et Various Apr. 30

St. John, N.B.—The municipal council will be asked in
May for the issue of $200,000 debentures for a proposed
nurses’ home, and improvements to the White St. hospital.

Bartonville, Ont.—School Section No. 2, Bartonville, has
applied for $30,000 for building an addition to the present
school. The request was granted and debentures are to be
issued.

Windsor, N.S.—Citizens have voted $40,000 to secure
permanent streets and sidewalks, and $15,000 to procure ad-
ditional fire-fighting apparatus, a bill now being before the
provincial legislature to secure borrowing powers.

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

London, Ont.—The city council has sent for a vote in
January the requisition of the Board of Education for an
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 BOND ISSUES
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- SHOULD HAVE MORE THAN
% LOCAL ADVERTISING

Reach the important investment deal-
ers throughout Canada and the United
States, by inviting tenders to purchase
through

THE MONETARY TIMES

OF CANADA

The rate for this class of advertising is
very moderate when the character of
our clientele is taken into account.
Let us be the connecting link between
§ your municipality and the principal

individual and institutional bond
buyers throughout Canada and the
= United States.

The Monetary Ti!nes of Canada
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issue of $195,000 debentures with which to build a branch
collegiate institute and effect other improvements.

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

Westmount, P.Q.—The sinking fund commissioners desire
to purchase approximately $45,000 city of Westmount muni-
cipal debentures, and will receive tenders until April 28th,
1919, at the office of the Montreal Trust Co. Arthur F. Bell,
secretary-treasurer.

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

Banic o NovR Seobia: L. o F o hh i s pe 92.15
J« C.iMackintosh and Co, o .. 2oc iy wk e 291,60
W B Mabon and O e i Wi g 90.59
BB MeOurdyiand Cos s i tekv ot S 90.05
Eastern Securities Co., Ltd. ............... 89.57

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

W.. Ross Algen ' \iu s dniitionssina i v 101.12
WA, Mackenzieiand Oo: ') oi o ioibdomsg 100,43
Dominion Securities Corporation .......... 100.18
Nayrand Sapies it oo isaiin 0 el S e 100.16
Security Trust Co. ....: N e oy Vs N 100.03
GaAStimeon and Cos ks Uil i i 100.02 |
Lougheed and Taylor .........ccheviuiunn 99.58
Hornibrook, Whittemore and Allan (for A.

B cAmes and 0o, )i S iNa v at v 99.33
Canada Bond Corporation ................ 97.50
A Jarvinand e GOy b G Do e R A 97.02

Quebec, Que.—At a recent meeting of the civic finance
committee, Mayor Lavigueur stated that the manager of the
St. Roch’s branch of the Bank of Montreal, advisor to the
city on financial affairs, had advised that the city should not
float its loan, $279,000, authorized by the provincial legis-
lature at present, on account of the condition of the money
market. Money was now commencing to become easier, and
he thought it would be of better advantage to the city to wait
until 1920. In the meantime the Bank of Montreal would be
pleased to lend the money to the city at the rate of 5 per cent.
The city was reminded that a loan of $2,125,000 would come
due on April 1st, 1920, and the Bank of Montreal advised
that the city should negotiate for its renewal as early as
possible and to renew it in New York in order to save the
rate of exchange. The city was further counselled to take
advantage of the renewal of the old loan and to combine the
new issue with it in order to save expenses in advertising, ete.

Saskatchewan.—The following is a list of authorizations
granted by the local government board from April 5 to April
12th, 1919:—

School Districts.—*Barrier Lake, $1,200 10-year not ex,
8 per cent. annuity. Welcome Valley, $2,800 10-year not ex.
8 per cent. annuity. *David, $1,600 8-year not ex. 8 per cent.
instalment. *Sunny Brae, $1,800 10-year not ex. 8 per cent.
annuity. Prospect Valley, $2,800 10-year not ex. 8 per cent.
instalment. [

*Being included in the next sale held by the local gov-
ernment board.

The following is a list of debentures reported sold from
April 5 to April 12th, 1919:—

School District.—LeRoss, $2,000; Wood, Gundy and Co.,
Saskatoon.

Rural Telephone Co.—Richlea, $31,600; John J. Stevenson,

Alberta.—Sealed tenders will be received by the deben-
ture branch of the department of education up till April 30th,
1919, for the purchase of seven blocks of school district de-
bentures,” amounting to $18,450, as follows: Block No. 1
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Wood, Gundy & Company

Government and
Municipal Bonds

Montreal New York

Toronto

Saskatoon LLondon

We Recommend

Montreal Tramways & Power Co.
64 Per Cent. Secured Gold Bonds

Due March 1st, 1924, at 101 and Interest.
Yielding 6% %
Denominations: $100 - $500—$1,000

A Corporation Bond which by virtue of the “‘cost-plus’* con-
tract between the Montreal Tramways Company and the
City of Montreal has much the same degree of security as a
Municipal Bond. Telephone Main 3370 for particulars.

R. A. DALY & CO.

BANK OF NOVA SCOTIA BUILDING
38 Melinda Street - - TORONTO

W. L. McKINNON DeaN H. PeTTES

We will buy

VICTORY BONDS

at market prices.

Quotations gladly given on request.

W. L. McKINNON & CO.

McKINNON BUILDING, - TORONTO

CANADIAN BONDS
AND DEBENTURES
Bought, Sold and Appraised

W. GRAHAM BROWNE & Co.
222 St, James Street .... MONTREAL

AA A A A A A A A
INVESTMENT - SERVICE

If You Have
$5,000 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 in pro-
portion,

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

Royal Securities

CORPORATION
LIMITED

164 ST. JAMES ST. MONTREAL

For Bonds and Securities pertaining
more particularly to Eastern Canada
CORRESPOND WITH

W. F. MAHON & CO. Halifax, Canada
A VTS R

Six per cent. Debentures

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

The Canada Standard Loan Company
520 Mcintyre Block, Winnipeg
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Rurals, 15-years, 7 per cent.—New Ribstone S.D., $2,000;
Dobson S.D., $2,600; $4,500. Block No. 2, Rurals, 15-years,
7 per cent.—Ballyhamage S..D, $1,500; South View S.D., $2,-
000; $3,500. Block No. 3, Rural, 10-years, 7 per cent.—River
Junction S.D., $2,200. Block No. 4, Rural, 10-years, 7 per
cent.—Cotter S.D., $2,000. Block No. 5, Rurals, 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.—
Melfort 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 Co., Halifax, have pur-
chased and are now offering $200,000 6% per cent., first mort-
gage sinking fund gold bonds of the Nova Scotia Underwear
Co., Ltd., at 100 per cent., and accrued interest, to yield 6%
per cent. The bonds are long term, dated April 15th, 1919,
due April 15th, 1949.

The Nova Scotia Underwear Co., Ltd., has total assets
nearly three times bonds outstanding, and profits show pro-
gressive increase, last year being over four times bond in-
terest. The company is to greatly extend lines manufactur-
ed, and tc enlarge scope of activities.

FRASER COMPANIES, LIMITED, BONDS

A public offering of 6 per cent. ten-year first mortgage
serial gold bonds is now being made by the Royal Securities
Corporation, Ltd., at a price to yield 6.40 per cent., except
in the case of the 1920 and 1921 maturities, which are offered
to yield 6 per cent. The total amount of the issue is $2,000,-
000, but, as was stated in The Monetary Times last week, most
of the bonds have already been disposed of by private offer-

MAY

Interest — Dividends

Suggestions for the Reinvestment
of Your Victory lLoan Interest

e T R A AR SR S T A 5%4% 1922-1527-1937
Price -at market

7 s e e e A 5%% 1923-1933
Price—at market

Dominion of Canada (guaranteeing G.T.P.

RETIwag) ool i Siik e a s s v i 4% 1962 yield 5.25%
Province of Ontario (guaranteeing H.E.P.

Commisgion) .. /vv . L eilivroninis B v tuiis 4% 1957 s 5.25%
City of Toronto (guaranteeing Toronto

Harbor Commission)...... ......o.... 4%% 1953 ' 5.30%
Province of Afberta ... ciiiidpeieaidns 5% 1926 o 5.875%
Government of Newfoundland............ 6%% 1928 ' 550%
Town of Weston ... 7oy S dlelauoi:t 6%  1946-7 *  5.50%
Montreal Tramways & Power Co., Ltd. ... 6%% 1924 ‘* 6.25%
Fraser Compvanies Ltd. (First Mortgage

Bonds) v/ i e m o i 6% 192234  6.25%

Particulars on request. Correspondence Invited.

W. A. MACKENZIE & COMPANY

TORONTO, CANADA

Volume 62.

ing. Details appear elsewhere in this issue. The company’s
capitalization includes this issue, of which $2,500,000 is au-
thorized but only $2,000,000 outstanding, and $10,000,000 of
common stock.

Due to the fact that Fraser Companies, Limited, has
always been a close corporation, its operations are perhaps
not as familar to the general public as those of some of
the better known western lumber and pulp manufacturers.
It ranks, however, among the largest lumber operators in
Canada and is the biggest enterprise of its kind in the
Maritime Provinces. Founded more than forty years ago,
its history has been one of substantial growth and success.

The purpose of the new financing is to reimburse the
company for expenditures totalling $2,500,000 on its new
35,000-ton pulp mill at Edmundston, N.B., the initial opera-
tion of which last December marked the entrance of the
company into the pulp and paper business. The new mill
is among the largest and best equipped of its kind in the
Dominion.

MEMBERS OF BROKERAGE FIRM RETURNED

It has been announced by McCuaig Brothers and Co.,
Montreal stock brokers, that Lieut.-Colonel D. Rykert Mec-
Cuaig, D.S.0., and Major Clarence N. McCuaig, members of
that firm, have returned to their duties after an absence of
more than four years overseas, and that Brig.-Gen. G. Eric
McCuaig, C.M.G., D.S.0., another member of the firm, is

. expected to return shortly.

Arrangements have been made to remove to the offices
formerly occupied by Sir Rodolphe Forget, M.P., at the
corner of Notre Dame and St. Francois-Xavier Streets, on or
before May 1st next.

EUROPE DISORGANIZED

“Never have I returned to Canada feeling more satis-
filed with our own country and own conditions,” said Mr.
Zmilius Jarvis, of Toronto, who has just returned from
Europe, in an interview with The Monetary Times. “The con-
dition in Europe is simply appalling. In Great Britain every-
one seems, so to speak, on their back and don’t know how to
get up. The government’s continual yielding to individual
branches of unionism has completely upset other unions, re-
sulting that no one is satisfied, and whilst matters are patched
up for the present, it only means deferring until trouble
breaks out in another quarter. The government being so
busy with foreign affairs has had no time to give attention to
domestic matters and I fear there is no one in the govern-
ment big enough, strong enough and with sufficient business
experience to cope with the situation. I never was so pleased
with the efforts of our own authorities in keeping Canada
to the fore and securing business. So far, Canada and the
United States, and Japan probably to a less degree, have been
to the fore in the markets, and I cannot conceive of a more
far-reaching benefit to Canada as a whole than the continu-
ance of our government granting credits to foreign countries
for our products. Even in this respect Canada is already
ahead of the United States and it is commented upon by
Americans as an example of our keenness.” g

Referring to foreign trade, he said: “To my mind, th
football is at Canada’s feet. It only requires concerted action
to put us in a position of an exporting nation in compara-
tively few years, that we could not have obtained in two or
three decades. We are popular, not only in Great Britain,
but in France and in Belgium, and in this respect I think
we have got an advantage over our American cousins.”

Messrs. A. Jarvis and Co. inform The Monetary Times

that the Manitoba issue of $1,580,000 5% per cent. 15-year
bonds, purchased by their company and Turner, Spragge

and Co. last month, has been entirely disposed of.
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Port Arthur and Fort William
Realty Investments

Inside City and Revenue Producing Property.
Mortgage Loans Placed.

Write us for illustrated booklet descriptive of
the twin Cities.

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

BURDICK BROS. & BRETT,

LIMITED
Stock and Bond Brokers

Pemberton Bldg.
VICTORIA, B.C.

Hotel Vancouver Bldg.
VANCOUVER, B.C.

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

OSLER & HAMMOND, ZSch acenrs
21 JORDAN STREET, TORONTO

PRIVATE WIRES TO NEW YORK, WINNIPEG
AND WESTERN CITIES

Osler, HamnTo;d & Nanton

STOCKBROKERS & FINANCIAL AGENTS
Corner of Portage Avenue and Main Street, WINNIPEG

Buy and Sell on Commission. STOCKS AND BONDS. On
Torontw, Montreal, New York and London, Eng., Exchanges

DEALERS IN

Government, Municipal
and Corporation Bonds

Correspondence Solicited

A.H.Martens & Company

(Members Toronto Stock Bxchange)

ROYAL BANK BUILDING, TORONTO

Harris Trust Bldg.,
Chicago, IlL

61 Broadway,
New York, N.Y.

Government. Municipal, School Bonds

AND ALL LISTED NEW YORK
AND MONTREAL STOCKS

LEASED WIRES TO MONTREAL
NEW YORK, CHICAGO AND TORONTO

Victory Bonds and Western Securities

W.Ross Alger & Company
INVESTMENT BANKERS
AGENCY BLDG. EDMONTON, ALTA.

CANADA’S VICTORY LOAN

7% BONDS

Free of all Income or other Dominion
Taxes

Correspondence Invited

LOUGHEED & TAYLOR, LIMITED

FINANCIAL AGENTS

CALGARY CANADA

CO-INSURANCE

Our Appraisal Service affords the only safe
method of estimating the amount of insurance
protection required under the terms of the Co-
Insurance Clause. It also insures the quick
‘and equitable adjustment of a fire loss.

The Canadian A_ppraisal Gompany

TORONTO MONTREAL

OLDFIELD, KIRBY & GARDNER
INVESTMENT BROKERS

WINNIPEG

Branches—SASKATOON AND CALGARY.

Canadian Managers
INVESTMENT CORPORATION OF CANADA, LTD.
London Office: 4 Great Winchester St., B.C.

H. MILTON MARTIN

Real Estate, Insurance and Financial Agent :

Properties Managed
EDMONTON
729 TEGLER BLDG.

Valuations Made
ALBERTA 3
P.O.DRAWER 998

>4 >
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Quotations furnished to The Monetary Times by A. J« Pattison Jr., & Co., Toronto,
(Week ended April 23rd, 1919.)

Bid | Ask Bid Ask Bid Ask Ask
Alta. Pac. Grain....com.| 120 .+. |Carter Crume......, pref.| 85 75 |Lambton Golf........... 465 .... [|SterlingCoal....... A . 18
“ . ...pref.| 87.50 93 |Cockshutt Plow....pref.| 80 89 |London Loan & Savings.| .... 108 % £ 5 79
Arena Bonds iR 90 |Continental Life... ..... 19 25 |Maritime Coal.......com. 15 20 |Toronto Carpet. Vitaiv
Belc}}ng Paul... 33.75 |Dom. Iron & Steel 5's 1939| &1 85 Massey Harris .......... 108 120 Toronto Paper .. 92
b 93 |Dom. Linseed Oil........ 71 «.vs |Matthew Laing....... 6's| 97 .... |Toronto Power ..5s 1924| 87.50 92
Black Lake.. 4 |Dm,Manufacturers pref,| 45 53 |Mexican North.Power5's| 12 16 |Toronto York Rad 5's 1919/ 98.50 ax ¥
", ‘: S 7 8.25 |Dom. Power.........com.| 42.50 51 Mississauga Golf......... 30 43 |Trust & Guarantee.... . 85 91
§ 36.50 eI pref 91 96.50 |Morrow Screw.... 6's| 88 92.50 |Universal Tool Steel . e 6.50
Brand.-Henderson... .6’s| 99 S AR L 5's| 83 s INational Life. .. 250 0. 40 .... |Voleanic Oil and Gas 78 82.50
British Amer. Assurance 9 12.50 |Dunlop Tire....... pref.| 91.50 97 |Nova Scotia Steel G%deb 88.50 | 91.50 |Western Assurance...... 10 PR §
Can. Machinery.....com.| 24 30 T A 6's| 96.50 | 101.50 |Ont. Pulp....... 90 AR Pt s abidis € Ly
i 05 3. 53.50 |EasternCar........ pref.| 50 55 |P. Burns, 1St MOrt.ee.... 97 EPRS
7 s B O L e T T 6's| 91.50 96.50 |People’'s Loan........... 74 80 L
Can. Marconi... 3.50 |Guelph& Ont.In. Par$50| .... 92 |Rosedale Golf........... 350 405 Pt
Can. Mortgage.., 76 |Harris Abattoir........6's{| 98 ... |South Can. Power..com.| 17.50 21 Baan
Lo T T A R .| 43. 50 |Home Bank....... i el 86 pref.| . 62 66 Vo
Can..Westinghouse ...... 105 120 Ipeérial Ofl, o & i v osiv'as 370 +.+. |St. Lawrence Sugar...6's 93 g lnt Sk
Carriage Factory...com. 10 14.50 'Inter. Milling....... pref. 88 Sterling Bank............ 95 YOS Yk s N sl e FeNE

Statistics relating to Dominion Savings Banks, Post Office Savings Banks, National Debt,

Building Permits Compared, Index Numb":

of Commodties, Trade of Canada by Countries, and Prelimsnary Monthly Slatement of Canada’s Trade appear once a month as
issued by the warious Government departments.

BUILDING PERMITS COMPARED

RETURNS FOR THIRTY-FIVE CITIES.

DEPARTMENT Feb., 1919, compared
January | February | February with Feb., 1918,
OF LABOUR 1919 1919 1918  |Increase+ Decrease—
FIGURES
Amount Per Cent.
CITIES $ $ $
NOvA ScoTiA...... 151.450 265,133 71,584 + 198,549 +270.38
Halifax,.......... 137,295 250,248 68,075 | +182,173 +267.61 *
Sydney ..... veeean 14,155 14.885 3,509 + 11,376 +324 19
New BRUNSWICK.. .. 9,300 30,800 i Ve ioma s ot V) (S,
Moncton ... .- ,500 PR B0 L5l il <+ 26,550
St.John.... R ST 12,780 | ivaniannink + 12,750
Qlﬁtaxc-ui --------- 84,599 320,170 134,692]  +185.478]  +187.71
ontreal.......
Maisonneuve...} 60,154 151,740 77,045 + 74,695 + 96.95
QuUebeC.. ... ens 20,095 53,630 25,147 + 28,483 +118.27
Sherbrooke....... 500 0,000 4.5t Lo vty + 90,000 | [/yiie vniody
Three Rivers..... 3,850 24,800 17,000 | + 7,800 + 45.88
Westmount ......| ....... (Bt S AL TR 15,500 = GO0 i f s nwsise win s s
ONTARIO, « e o eernse: 623,633 1,024,499 492,942 +531,557 +107.883
Brantford ..... 2,650 4,275 10,000 ~ . 5,725 - §7.25
Fort William..... 500 VT D e g g B, i) e R
Guelph...covisoes 2,500 4,885 2,800 + 2,085 + 74.46
Hamilton ........ 171,450 189,965 65,890 + 124,075 +188.31
Kingston......... 2,267 TSI b, oWy B LBIR ) [l e ae v dod
Kitchener ........ ,600 2,660 425 + 2,235 +525 88
London.....civvae 17.530 41,795 16,560 4+ 25,285 +152.39
Ottawa. .. vovenoes 50,350 20,800 15,800 + 4,500 + 28.48
Peterborough .. .. 190 21,350 1,230 | + 20,120 |+1,685.77
Port Arthur .... 3,511 322 530 522 208 = 89.25
Stratford ........ 180 5,245 575 + 4,670 +812.17
St. Catharines. .. 17.780 | 18,140 8,125 + 10,015 +123.26
St. Thomas....... 3,200 7,665 550 + 7,115 | +1,203.64
Toronto..... Wb e 225,375 676,185 347,282 + 328,903 + 94.71
Windsor....o..... 6,550 15.850 23,175 - 7,325 - 81.61
ANITOBA. .. .uuevnes 99,400 25,250 54,900 ~29, ~54.0
MB:‘al"l)don. ie 4,600 250 + 4,350 |+1,740.00
Winnipeg 20,650 54,650 ~ 34,000 =.62.21
SASKATCHEWAN . ..., 6.820) 45,425 28,125 +17.300 +61.51
, Moose Jaw....... 800 1,625 172,500 — 15,875 = 90.71
’ Regina..... R 4,100 37,600 8,650 | + 33,950 +930.14
Saskatoon. ... ..., 1.920 200 8078 4~ T8 w1131
ALBERTA ... ....veeus 22,060 50,700 47,850 +2.850 + 5.96
Calgary ... 18,000 47,500 32,200 + 15,300 + 47.52
Edmonton 4,000 3,200 15,650 -~ 12,450 - ,79.55
BriTisH COLUMBIA.. 99,572 92,985 71,190 + 21,795 +30.62
New Westminst'r ,500 17,075 3,900 + 18,175 +337.82
Vancouver..... i 78.197 65.810 55,415 + 10,395 + 18.76
VIGLOFIN v ios s w0l 15.875 10,100 11,875 ~s 3718 ~ 14.95
it S $1,096,974'  81,863.462 $901 283 + 8962,179!  +106.75

MONEY MARKETS

Messrs. Glazebrook and Cronyn, exchange and bond
brokers, Toronto, report the following exchange rates to

The Monetary Times:

N.Y. funds
Montreal funds
 Sterling—
Demand
Cable transfers

—

et e

Buyers. Sellers.
239-64 pm. 241-64 pm.
_ be. dis. par
$4.7750 $4.7775
4.7850 4.7875

Counter.

s saenn

% to %

Nominal
Nominal

Rates in New York, sterling demand, 4.653% to 4.651%,

nominal.'

N

Bank of England rate 5 per cent.

INDEX NUMBERS OF COMMODITIES

{

-.5'8 i InpEX NUMBERS
(DEPARTMENT OF LABOUR "8
FIGURES) SEZ| Peb* | Jan3 | Feps
Q 1919 1919 1918
I. GRAINS AND Fonnnns:
Gralhs, Ootarios (0.0 /ol 3 Le R Gl v 6] 273.9| 202.4 | 490 1
@SEErI. . i v oavases ARSI e g g?;’)g ";1;& 352 9
...... 276 AT, 21
e e VR | A R, 16| 30| 20123 | s34
I1. ANIMALS AND MEATS : P
Cattienhd beef. i rrgdi Gy, w L0 i, 6| 3622| 357.0| 3% 9
Hogs and hog products 61 826.9 | 355.2 | 345.6
Sheen ahdimautton: i, . oiie el vl atonde. 31 213.2 0.8 | 277.5
PAUTRY: it sy S Ra H e Al 2| 437.0| 378.5 | 381.8
AV Y L T 17| 34256 | 343.7 | 380.5
lll‘} gunv PRODUCTS. . AT ot 8 9| 24.4| 2754 | 984y
D R B T TSR »
Prepaved Bel. . e vbahipiian’ sl bad s 5o ks dats 6] 264.9| 2619 | 941 5
PoRgh B, s VIR G R i s 3| 261.9| 215.0 | 225°g
AN e e N e, 9| 266.0 | 268.3 | 9235 3
V. OTHER Foobps :
(a) Fruits and vegetables ¢
Fresh fruits, native.......... A T T 1| 284.9 6| 298
Fresh fruits, foreign.......... B 3| 167.9 | 167.5 | 160.1
Dried fruits........... 41 24901 249.0 | 269.5
gresh Xegeta&algf pale g ;ggg gﬁg 339.0
anned vegetables. . ; ! 2
e 16| 204 | 2601 | 3043
(B) Miscellaneous groceries and provmons { 3
Breadstuffs .......... IR woeeen| 10 24571 256.5 | 9604
ROty COMRE SO s L hS  hwra s it S ha o MR 4 b 4] 198,91 193.9 151.6
Bugdar, ool v N S R 6| 30491 312.2 | 944’9
Condlments .............. PR Y 51 2459 24,9 ( 995’y
hady i’ S 26 | 251.% 57,7 232 9
Woollens ......... 2 5| 872.9| 428.3
o SRS i | 3618 305 | 088
T A T e 3| 140.8| 1445 | 1318
1T R A oo N e Tas 21 609.5| 604.5 | 609 5
Rlax products......c..isesise BT BRI 4| 4718 | 469.0 | 383 g
o 1T TG A N Al D SR 2| 218.8| 218.8 | y77.7
T L R D RS 20| 367.4 | 3836 | 897
VII. Hipes, LEATHER, BoOTS AND SHOES : 2
: Hides and tallow ............ R SR 41 2945 | 3%0.4 | 984 7
LRNERRE S i BT ey S S S 4| 265.0 | 265.0 | 963 3
Boots and Shoes............. dke s s 8| 22421 242 | ugo'g
.......................... nesenaas] AL 2846 | 260.7 | 2858
VAT Marars AGD Tnbnembsenn { 3
Iron and steel.............. i s sied o b b i 11| 220.1| 2648 | 9282 g
Other metals 12 | ¥03.7 | 222.7 1 949 2
Implements ...... 10| 24141 2414 | 92 4 2
T L 33| 2113| 242.3| 25)°%
IX. FUEL AND LIGHTING | X
T T A RN DR R TR el (A Gl D 6| 240.6| 2536 | 935§
R R R G N e S 4| 23681 236.8 | 1999
............................... 10| 239.0 | 246.8 | 189 g
X. BUILDING MATERIALS ¢
R R R B C o lag 12 2199 | 038 o
Miscellaneous materials. ... .. 10 S 20 | 2315 | 2338 | 919y
Paints, oils and glass. .. ...i.itveiloiiivan. 14| 331.9) 395| 93’7
AN e e e T G 48| 2180 | 207.7| 3888
XI. House FURNISHINGS : 5
Bienlbiure 2 L G S Bt 61 311.8| 311.8 | 207.3
Crockery and glassware.. 4| 867.7 | 367.7 ‘179.8
Table cutlery ........... 2] 155.1] 156.1 150.7
Kitchen furnishings. 41 0.2 279.3 | 299°g
e R T L 16 | 2958 | 2981 | a3
XIL DRUGS AND CHERICALS ... ..., R 16 | 263.6 | 272.3 | 994 §
XIII. MISCELLANEOUS : '
B PR s i 4 AT TR 41 7990| 71423 511 5
Liguora and tabacco. . . { A il il 81 253.41 2587 | 907’y
Suanlrieg o, st SN R S i AN 7,1 213.9| 207.4 210 1
Alfyok, Wl Heva i eliete way o] 171 3655 | 351.3| 2809
All commodities ....... AT 5O & ot sy 262 279.8 | 286.5 | 235
LT —

*Preliminary figures. fNine commodities off the market, fruxts. vegetables,

etc. One line of spelter was dropped in 191
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DIVIDENDS AND NOTICES “

THE MERCHANTS BANK OF CANADA

QUARTERLY DIVIDEND

Notice is hereby given that a dividend of Two and three-
quarters per cent. for the current quarter, being at the
rate of Eleven per cent. per annum, upon the Paid-up Capital
Stock of this Institution has been declared, and will be pay-
able at its Banking House in this city and at its Branches,
on and after the lst day of May next, to Shareholders of
record at the close of business on the 15th day of April.

ANNUAL MEETING

The Annual General Meeting of Shareholders, for the
election of Directors and other general business of the Bank,
will be held at the Banking House, in the City of Montreal,

. on Wednesday, the fourth day of June next. Chair will be
taken at 12 o’clock, noon.
By order of the Board.
D, C. MACAROW,
General Manager.
Montreal, 31st March, 1919.

THE CANADIAN BANK OF COMMERCE

DIVIDEND No. 129

Notice is hereby given that a dividend of Three per

~ cent. upon the capital stock of this Bank, being at the rate
of twelve per cent. per annum, has been declared for the
arter ending 31st May next, and that the same will be
payable at the Bank and its Branches on and after Monday,
2nd June, 1919. The Transfer Books of the Bank will be
closed from the 16th to the 31st of May next, both days in-

clusive.

By Order of the Board.
JOHN AIRD,

: General Manager.
'~ Toronto, 17th April, 1919.

CANADA CEMENT COMPANY, LIMITED

PREFERENCE SHAREHOLDERS

DIVIDEND No. 37

o ¥

- Notice is hereby given that a dividend of 1% % for the
~ three months ending March 31st, 1919, being at the rate of
79 per annum, on the paid-up Preference Stock of this Com-
~ pany has been declared, and that the same will be paid on
~ the 16th day of May next to Preference Shareholders of
~ yecord at the close of business, April 30th, 1919.
(Signed) H. L. DOBLE,

SN /‘ Secretary.
~ Montreal, April 15th, 1919.
3

m RIORDON PULP AND PAPER COMPANY, LIMITED

. COMMON STOCK DIVIDEND No. 13

. Notice is hereby given that a quarterly dividend of 2% %
~ has been declared on the Common Stock of the Company for
. the quarter ending March thirty-first, 1919, payable May
enth, 1919, to shareholders of record at the close of busi-
ness on May ninth, 1919. :

v
," »
=i

By order of the Board.
F,'B."'WHITTET,
Secretary-Treasurer.
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DETROIT RIVER TUNNEL COMPANY

Detroit, Mich., April 8, 1919.
NOTICE IS HEREBY GIVEN that the Annual Meeting
of the stockholders of the Detroit River Tunnel Company,
for the election of Directors and the transaction of such other
business as may be brought before the meeting, will be held
at the Head Office of the company, in the City of Detroit,
Mich., on the First Thursday after the First Wednesday
(being the 8th day) of May, 1919, at 10 o’clock a.m., Standard

Eastern Time.
DWIGHT W. PARDEE,
Secretary.

CANADIAN PACIFIC RAILWAY COMPANY

NOTICE TO SHAREHOLDERS

The Thirty-eighth Annual General Meeting of the Share-
holders of this Company, for the election of Directors to take
the places of the retiring Directors and for the transaction
of business generally, will be held on Wednesday, the seventh
day of May next, at the principal office of the Company, at
Montreal, at Twelve o’clock noon.

The Common Stock Transfer Books will be closed in
Montreal, New York and London at 3 p.m. on Tuesday, the
fifteenth day of April. The Preference Stock Books will be
closed in London at the same time. :

All books will be re-opened on Thursday, the eighth day
of May.

By order of the Board.
ERNEST ALEXANDER,
Secretary.
Montreal, March 19th, 1919.

DEBENTURES FOR SALE

=

TOWN OF CAPREOL

SALE OF DEBENTURES

Tenders will be received by the undersigned up to
Saturday, the 26th of April, A.D. 1919, for the purchase of
public school debentures of the Town of Capreol for $18,-
775.00, bearing interest at six per cent., principal and interest
being repayable in annual instalments during a period of ten
years.

The highest or any tender not necessarily accepted.

W. H. MATTHEWS,

Clerk.
Capreol, Ont., April 11th, 1919.

CONDENSED ADVERTISEMENTS

* Positions Wanted," 2c. per word; all other densed adverti nts,
4c. per word, Minimum charge for any condensed advertisement, 50c.
per insertion. All condensed advertisements must conform to usual
ctyle. Condensed advertisements. on account of the very low rates
sharged for them. are pavablein advance: 50 per cent extraif chareed.

POSITION WANTED.—Young man, at present in
Straits Settlements, desires connection with firm engaged in
or wishing to establish Export and Import business. Leaving
Straits October. Box 181, The Monetary Times, Toronto.

The Appellate Division of the Supreme Court of Cana
has decided that the Massey-Harris Co. must pay an income
tax to the city of Toronto on the interest received from
bonds of the Victory Loan purchased by the company, car-
ried with the assistance of the'bank, and subsequently resold.

Tl BT o e s hs an oL e
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Montreal and T to Stock T ti
Stock Prices for Week ended April 23rd, 1919, and Sales.
Montreal figures supplied to Zhe Monetary Times by Messrs Burnett & Co., St, Sacrament Street, Montreal.
Toronto quotations '‘and interest.”
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A Newspaper Devoted to
Municipal Bonds

THERE is published in New York City a daily and

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

THE BOND BUYER
67 Pearl Street New York, N.Y.

COLLECTIONS
R. G. DUN & CO.

ESTABLISHED 1841
Dominion Bank Building, Toronto, Canada

L. COFFEE & CO.

GRAIN MERCHANTS
Board of Trade Building,

TuomAs FLYNN Established 1845 Toronts; Ontario

10
5 o
INTEREST
RETURN

INVEST YOUR SAVINGS

in a 5%% DEBENTURE of

The Great West Permanent
Loan Company

SECURITY
Pai-ap Capibal e s ot s vesesse $2,412,578.81
Redbrves . .0 ez iy ... 964,459.39
2L L RS R N K SRR 7,086,695.54

HEAD OFFICE, WINNIPEG
BRANCHES: Toronto, Regina, Calgary,

Edmonton, Vancouver, Victoria ; Edinburgh,
Scotland.

AGENTS WANTED IN TORONTO

AMARPM IIE

SECURITY Ano SERVICE

IYIVMNGI ki

HEAD OFFICE - WINNIPEC.

We have vacancies in Toronto for good producers; who want to
make more money this year than last. Liberal contracts. Write,
stating experience. with reference as to record and character, to

F. C,

319 CONTINENTAL LIFE BLDG., Bay & Richmond Sts

ALWARD, City Agency Manager

THE CONTINENTAL LIFE INSURANCE CO.

TORONTO, ONTARIO.
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INVESTMENTS AND THE MARKET

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

Ross Can Co.—The Ross Can Co. has moved into new
premises at Bowmanville with fully equlpped machinery, and
the plant is in full operation.

Cape Breton Electric Co., Ltd.—On account of the annual
meeting of the shareholders of the company, to be held on
Tuesday, May 6, 1919, the transfer books will be closed from
April 25, 1919, to May 6; 1919, both inclusive.

Zimmerman-Reliance, Ltd.—Announcement has been
made by Industrial Commissioner Kirkpatrick, that Hamilton
is to be the home of Zimmerman-Reliance, Ltd., the $2,000,000
company, which is an amalgamation of the Zlmmerman Man-
ufacturing Co., of Hamilton, and the Reliance Knitting Co.,
of Toronto. Negotlatlons to this end have been going on
between the civic industrial department and the management
of the new company for the past two months.

Barrett Co.—The annual report of the company for the
year ended December 31 last, shows a gross increase from all
sources of $11,150,301, an’increase of $1,914,430 over the pre-
vious year. The total expenses and losses amounted to $7,-
360,740, an increase of $1,798,118. The net income from all
sources was $3,789,561, an increase of $116,317. After de-
ducting interest charges of $175,307, the net normal profits
amounted to $3,614,253, an increase of $152,864. The sum of
$335,726 was appropriated to the adjustment of security val-
uations, giving a net final profit of $3,949,979, an increase of
$220,536. Mr, W, H. Childs, the president, in his report to
the stockholders, points out that, owing to the increase in the
costs of labor and material, the sales and earnings of the
company suffered a diminution during the last two months
of the year.

Sun Brick Co.—The company has been reorganized and
has come into the hands of G. T. Clarkson, as receiver, by
reason of default of payment of interest on bonds. The lia-
bilities on bonds amounted to $125,000, on mortgages to $20,-
000, and due to creditors $300,000. Among the largest claims
is that of Sir Henry Pellatt for $221,982, and that of the
Toronto Electric Light Co. for $13,703. There was a nominal
deficiency of $135,401. Under the agreement, the bondholders
in the original Sun Brick Co. are to receive bonds of the Sun
Brick and Tile Co. to the amount of their bonds and interest,
with a similar amount of common stock, or, in the alternative,
bonds of the Sun Brick and Tile Co. to the amount of their
bonds, these to be guaranteed by the Sun Land Co. The
creditors are to receive stock in the Sun Land Co. in satis-
faction of their claims.

Mining Corporation of Canada.—The report of the com-
pany for the year ended December 31 last, shows that the
output of silver amounted to 1,708,252 ounces, as compared
with 4,485,541 in 1917. The net profits for the year, after
depreciation and special expenditure, were $925,760, com-
pared with $2,557,091 the previous year, and $1,895,5683 in
1916. = After payment of the four quarterly dividends there
remains at the credit of profit and loss $3,025,347; compared
with $3,448,377 a year ago. During its long record of pro-
duction the mine has produced a total of 29,322,834 fine

LIFE INSURANCE AGENCY

Old established Trust Company in Vancouver, B.C.,, is
willing to take B.C. or City Agency for sound Life Insurance

Company. Address
W. STARK,
839 Hastings Street, West, Vancouver, B.C.

ounces of silver. Efforts are still being made to secure suit-
able new properties for exploitation, but of all those investi-
gated last year, which included 160 in Canada and the United
States alone, only one has been acquired. The investigations
embraced properties in Russia, China and Mexico.

Sawyer-Massey Co., Ltd.—In the annual statement of the
company for the 12 months ended November 30th last, a loss
of $77,236 from operations is shown. This, after addmg
$64,500 for depreciation and $38,666 for bond interest, was
increased to a net adverse result for the year of $180 402,
which, with a previous debit balance of $129,711 at profit and
loss account, brought the total up to $310,114. The year’s
showing compares with net profits of $117,423 in 1917 and
$72,208 in 1916.

In their report to the shareholders the directors state
that on February 7 of last year the Dominion government
passed an order-in-council admitting tractors into Canada
free of duty. This, it is stated, caused an exploitation of the
Canadian market by other American companies, and, in addi-
tion, the removal of the duty enabled those already engaged
in the sale of American tractors in Canada to sell at exceed-
ingly attractive prices. In order to meet this competition the
company was compelled to reduce its selling price to a level
at ‘which there was left little or no margin over the cost of
production.

Price Brothers and Co., Ltd.—Profits of the company for
the 12 months ended February 28 last are shown at $1,493 -
961, compared with $1,374,782 the previous year, an increase
of $119,179. The figures compare with $1,240,485 in the 1916-
17 statement, or in excess of a quarter of a million dollars
over the showing in that report. After deductions are made
for bond and note interest amounting to $439,976, there re-
mained for dividend purposes a balance of $1,053,984, equal
to 21.8 per cent. on the outstanding capital stock issue of the
company. The excellent showing made in the profit and loss
account is carried into the balance sheet for the year, current
assets being shown at $3,962,997 and current liabilities $1 -
198,875, leaving a favorable working capital of $2,764 122
compared with $2,436,621 at the end of the 1917-18 period, an
increase of over $300,000. Cash on hand is carried at $179,-
945, against $21,314 the previous year, although an increase
in bank loans of $210,000, to a total of $450,000, rather offsets
this. Investments, however, including $750,000 Vlctory bonds,
were increased from $153,012 at the end of the previous year
to $885,985, or by some $730,000. 2

Canadian Consolidated Rubber Co.—The annual state-
ment submitted at the meeting on April 22, showed that total
sales in 1918 amounted to $18,785,640, the largest in the
history of the company, being over 15 per cent. in excess of
1917, when they amounted to $16,323,431. This volume of
business was made up of domestic and export sales only
$793,403 being attributable to war orders. Net profits' for the
year were $1,604,851, as compared with $1,208,018 in 1917,
The assets of the company total $25,305,342, including liquid
assets of $11,297,468. Liabilities are shown at $12 ,244,721,
of which $9,500,000 represents bonded indebtedness and $2,-
744,721 current liabilities.

The board of directors is now composed as follow.-
Charles B. Seger, president; Sir Mortimer B. Davis, Colonel
Samuel P, Colt, Victor E. Mitchell, K.C.,, E. W. Nes-
bitt, M.P., W. A. Eden, R. E. Jamleson JiiBs Waddell R.Q,
Colt, A. D Thornton, H. Wellein and Homer E. Sawyer, TN
Gunn, E. 8. Williams and Ernest Hopkinson, vice-presidents
of the United States Rubber Co. Walter Binmore wag ap-
pointed secretary, H. P. Nellis assistant secretary, Hugo Wel-
lein treasurer and J. P. B. Daigneau assistant treasurer,
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Confederation Life
ASSOCIATION
INSURANCE IN FORCE, $91,986,000.00
.ASSETS u X it - 23,418,000.00
LIBERAL INSURANCE AND ANNUITY

CONTRACTS ISSUED UPON ALL AP-
PROVED PLANS

HEAD OFFICE LT TORONTO

SECURITY ABOVE ALL

Whether with the intention of taking out insurance or asso-
ciating yourself as representative with some company, you
first look for security.

The figures for 1918 emphasize the unexcelled financial
position of the North American Life. After a year of War
and Pestilence, the Company emerges stronger than ever,
meriting its motto, ‘‘Solid as the Continent.”

Business in Force - over $70,900,000
Assets - - - - v 18,100,000
Net Surplus - - - 4% 2,750.000

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

North American Life Assurance Company

“SOLID AS THE CONTINENT”
HEAD OFFICE . TORONTO

IMPORTANT FEATURES OF THE

Seventh Annual Report

OF THE

WESTERN LIFE

ASSURANCE COMPANY

HEAD OFFICE - WINNIPEG, MAN.

1918 Increase
Applications Received............. $1,317,225.00 %
Premiums On Same ....c.. c.coos 43,314.75 16%,
As3urances in Force........... v s v 2yl 00,402.00 32%
Policy Reserves .................. 153,055.00  38%
Collected in cash per $1,000 insurance in force...... $33.01

For particulars of a good agency apply to
ADAM REID, President and Managing Director, Winnipeg.

WHY MUTUAL POLICIES ARE EASY TO SELL

First—Because of the co-operative and democratic principle
on which the company is founded: The Mutual Life Assurance
Company of Canada is a company consisting of policyholders,
maintained by policyholders, exclusively for policyholders.

Second—Because the purpose for which the company was
established is now generally understood: the company since its
establishment in 1869 has consistently followed one aim—that of
furnishing the largest amount of protection for the least possible
outlay.

Third—Because the company’s day-by-day activities advertise
it: The Mutual of Canada since its organization has paid to
policyholders or their beneficiaries or holds as a trust to guarantee
future payments, over sixty millions of dollars.

“BE A MUTUALIST!”

The Mutual Life Assurance Co. of Canada

Waterloo Ontario

The Standard Life Assurance Company of Edinburgh
Bstablished 1825.  Head Office for Canada: MONTREAL, Que,

fnvested Funds........$ 66,500,000 Investments under Can-
Deposited with Cana- adian Branch, over...$ 16,000,000
dian Government and Revenue, over.......cc..... 7,900,000
Government Trust- Bonus declared ... w. 40,850,000
@E8, OVEr....cocnveves 7,000,000 Claims paid ....convvene 151,000,000

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

ENDOWMENTS AT LIFE RATES

ISSUED ONLY BY

THE LONDON LIFE INSURANCE CO.

Head Office ... LONDON, CANADA

Profit Results in this Company 55% better than Estimates. .
POLICIES '‘GOOD AS GOLD.” ¥

THIS SPRING

arrange your Life Insurance. Every year you delay means
added cost. Every year means the added possibility of being
unable to get Insurance. It is well to remember that 8 per
cent. of all applicants are refused for ill-health and other con~
siderations.

Obtain particulars of the Great-West Life Policies. They
are well worth investigating. And so many people have thought
them well worth applying for that the Company has now over
$180,000,000 of Insurance in force.

Your request for rates will imply no obligation to insure.
The Company is pleased to give the fullest information and
advice by mail—and will, if desired, send specimen Policies.

Ask for a pocket Memo-Book—useful and convenient.

THE GREAT-WEST LIFE ASSURANCE COMPANY

HEAD OFFICE DEPT."RF" WINNIPEG

The Western Empire

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

BRrRAKCH OFFICES
REGINA MOOSE JAW CALGARY EDMONTON
i

ASSET % VICTORY BONDS
RES —LARGEST IN CANADA
EXPENSES -Lov IN CANADA

ez NORTHWESTERN LIFE

HEAD OFFICE WINNIPEG

CAPABLE MEN

Can Always Be

WELL PLACED

Much desirable territory is ready for Agents who can deliver
policies in satisfactory volume. Inquiries about localities
will have careful attention.

Union Mutual Life Insurance Co.
x Portland, Maine

Address: ALBERT E. AWDE, Supt. of Agencies.

—————
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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 :—

1918. 1917.
BPORT L Gl o S b $1,468,488 $1,060,853
Surplug =\ ow ool s 562,300 595,148
Currentiassetis ', i il siah 2,757,680 1,990,694
Current liabilities .......... 1,040,079 1,030,880
Net working capital ......... 1,717,601 950,814
507 1) FIEAS RN ik i 30,334 13,615

9,727,425 8,872,658

BANK OF HAMILTON MEETING

The annual meeting of the Bank of Hamilton was held

in Hamilton, Ont., on April 21st. The report of the directors

dealt with the extensions during the year. A branch was
opened a few months ago in Montreal, and branches were
also opened during the year at Ethel, Ont.; Armada, Car-
mangay, Enchant and Milo, Alta.; Gretna and Plum Coulee,
Man.; Tisdale and Weldon, Sask., and Penticton, B.C.

The president, Sir John Hendrie, referred to the finan-
cial results of the year, which have already been outlined in
The Monetary Times. There has been a large increase in
small depositors, he said, which is a good sign. The business
of the Bank of Hamilton is growing rapidly, particularly in
the west, and for the total assets now handled it has the
smallest board of directors in comparison with other banks.
The issue of $1,000,000 of new stock to shareholders at $150
per share is, he said, equivalent to a bonus of $10 to $12 a
share. " With regard to farm business, the president con-
siders that it is safe and desirable. Last year 27,997 loans
were made to farmers aggregating $8,836,820. Regarding
the general conditions of trade and commerce, he did not
care to venture any opinion or to voice any conclusions, as
some of the most prominent bankers have already given their
views on the future.

Mr. J. P. Bell, general manager, dealt in detail with the
changes in business for the year. As to general conditions,
he said:—

“It is now five months since the armistice was signed, but
very few of the troubles that were predicted for the period
after the war have yet come about. It is true that enter-
prise is halted, and that in many lines buyers have been
holding back their orders in expectation of lower prices, but
many now believe that there is not going to be any rapid
decline in prices and are again entering the markets. But
there are those who take the ground that the abnormal prices
were due only to the war and must come down rapidly.
Whether they are justified in this expectation is difficult to
tell. So many new and unnatural influences are at work that
experience alone will show what level of prices is in keeping
with current conditions. No one can presume to say what is
normal. Old standards are gone. Sources of supply have
been changed. Markets have disappeared. The world’s
money, in which terms of prices must be quoted, has been
too inflated. Who can foretell what changes will occur in
the months ahead? Perhaps the most that can be said is
that, though prices may fall further, they will not for a long
time, if ever, return to the pre-war basis.”

B, ,iw

-
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RECENT FIRES

The Monetary Times’ Weekly Register of Fire Losses and
Insurance

Brantford, Ont.—April 22—Millinery shop of Mrs. Todd,
Colborne Street, was damaged. Cause, toy pistol. Estimated
loss, over $1,000.

Chatham, Ont.—April 17—Family Theatre was de-
stroyed. Estimated loss, $8,000.

Chicoutimi, Que.—April 12—Building owned by the Chi-
coutimi Pulp Co. was damaged. Estimated loss, $25,000,
covered by insurance.

Hargrave, Man.—April 14—Canadian Pacific Railway
station was destroyed. Estimated loss, $7,000.

Havelock, Ont.—April 19—Bank of Toronto building, the
Fennell shoe store and the Bell Telephone exchange building
were damaged. Estimated loss, $30,000. :

Lacombe, Alta.—April 18—Cold storage plant of Andrew
Gilmour, M.L.A., was destroyed. Estimated loss, $30,000,
partially covered by insurance.

Langley, B.C.—April 15—Sawmill of the Beaver River

Lumber Co. was destroyed. Estimated loss, $75,000, partially
covered by insurance.

London, Ont.—April 18—Home of Mr. F. C. Evans, 544

Dundas Street, London, Ont., was damaged. Cause, over-
heated gas heater. Estimated loss, $1,000.

Moncton, N.B.—April 14—Home of Mr. W. F. Fergu-
son was destroyed. Cause, overeheated gas stove. Loss cov-
ered by insurance. :

Monkton, Ont.—April 17—White Block was destroyed,
Cause, overheated stove. Estimated loss, $10,000.

Montreal, Que.—April 19—Montreal Ice Cream Cone
Co., 347 Craig Street West, and' the Canadian Pneumatije
Tool Co., 345 Craig Street West, were damaged. Estimated
loss, $40,000.

Moose Jaw, Sask.—April 15—Home of Mr. A, J. Lewis
was damaged. Cause, overturned oil lamp. Estimated loss,
$150.

Prince Albert, Sask.—April 23—Serious fires have been
raging in northern Saskatchewan during the past week as
a result of gales. No particulars have as yet been received.

St. Boniface, Man.—April 21—Between thirty and forty
cars of grain and coal were destroyed. Estimated loss,
$105,000.

St. Lawrence River, Que.—April 20—Cottage of Mr. W.
E. Brough was destroyed. Estimated loss, $5,000.

Taymouth, N.B.—April 20—House owned by Mrs, John
Edney was destroyed. Amount of insurance, $1,000, which
will not cover the loss.

Toronto, Ont.—April 24th—Garage and dwelling owned
by Mrs. Cawthra, 271 College Street, was damaged. Esti-
mated loss, $500. Insurance, $75.

Tturo, N.S.—April 10—Home of Mr. James Talbot was
destroyed.

Winnipeg, Man.—April 22—Plant of the Brett Carriage
Manufacturing Co. was destroyed. Estimated loss, $25,000,

covered by insurance.
U

ADDITIONAL INFORMATION CONCERNING FIRES
ALREADY REPORTED ;

Vancouver, B.C.—Fire Chief Carlisle submits the fol.
lowing report for the month of March to The Monetary
Times:— ;

The total loss sustained by fire for the month amounted
to $61,718, of which amount $43,790 was covered by insur-
ance, leaving the property loss above insurance at $17,928.
The total value of the property involved was $2,718,201.

2o
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LICENSED BY THE DomINION
GOVERNMENT

W. E. BALDWIN
MANAGER

CANADIAN HEAD OFFICE
17 St. JouN ST., MONTREAL

FIRE.

THE FIDELITY-PHENIX

FIRE INSURANCE COMPANY OF NEW YORK

HENRY EVANS, President

NOW WRITING HAIL INSURANCE

ASSETS EXCEED TWENTY-TWO MILLION DOLLARS
HAIL.

AGENTS WANTED IN UNREPRESENTED DISTRICTS.

MARINE. TORNADO.

'I2UNION
Firellnsurance Company, Limited, of PARIS, FRANCE
Capital fully subscribed, 25% paid up . ..$ 2,000,000.00
IRLS RONCTvO PUnide @il i s’ Casvmnongnsdnns 5,949,000.00
Available Balance from Profit and Loss Account 118,266.84
Total Losses paid to 31st December, 1917 . . 104,117,000.00
Net premium income in 1917 «...vv vuibnnnnanes 6,136,055.28
Oanadhn Branch, 17 St. John Street, Montreal; Manager for Canada,

MAURICE FlRRAND Toronto Office, 18 Wellington St. East
. EwarT, Chief Agent.

Royal Exchange Assurance

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

HEADp OrricE POR CANADA

ROYAL EXCHANGE BUILDING,

MONTREAL
Canadian Directors
H. B. Mackenzig, EsQ. .. Montreal
Sir Lomer Gouin, K.C.M.G. ... Quebec
J. 8. Houon, Esg., K. C, v Winnipeg

B. A. WESTON, Pso o Halifax, N.S.
SIR VINCENT Mnmmrm Bart,,

Chairman . & Montreal

J. A. Jessup, Manager (.nsualty Dept.
ARTHUR BARrRY, General Manager

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

Correspondence invited from responsible

Guardian Assurance Company

Limited, of London, England Established 1821

Capital Subscribed.....cv0vaes....$10,000,000
CROal Paid-tp’ o030 S S S $ 5,000,000
Total Investments Exceed..... ... $40,000,000

Head Office for Canada, Guardian Building, Montreal

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

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

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

Phoenix Assurance Co., Limited

FIRE of London, England LIFE
——— ———
Founded 1792
TOLRL: PRBDUFORE DY o+ L4400 15 aivin s Taciditn w6 46 o bin w s skl ppaiaind $ 90,000,000
FIeo OB PRIA <. . ke visai e anans . ne i ewaveomndip s 425,000,000

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

Agents wanted in both branches. Apply to
R. MAcD. PATERSON,
J. B. PATERSON,

100 St. Francois Xavier Street, Montreal, Que.

All with profit policies affected prior to the 81st December will rank
for a full year's reversionary bonus at that date.

} Managers

The Northern Assurance Company, Ltd.

of London, Eng.

AccUMULATED FUNDs, 1916 .....c....cu.0en .. -+ $39,935,000.00
Including Paid up Capital Amount, $1,460,000.00

Head Office for Canada, 88 Notre Dame Street West, Montreal
G. E. MOBERLY, Manager

CALEDONIAN INSURANCE COMPANY

The Oldest Scottish Fire Office
Head Office for Canada - MONTREAL
J. G. BORTHWICK, Manager
MUNTZ & BEATTY, Resident Agents
Temple Bldg., Bay St., TORONTO Telephone Main 66 & 67

FIRE tue  AUTOMOBILE
BRITISH CROWN ASSURANCE

Corporation, Limited
OF GLASGOW, SCOTLAND

Guaranteed by EAGLE, STAR & BRITISH DOMINIONS
INSURANCE COMPANY, LIMITE|

Head Office Canadian Branch - - - TORONTO
Liberal Contracts to Agents in Unrepresented Districts

British America Assurance Company
FIRE, MARINE, HAIL AND AUTOMOBILE INSURANCE

INCORPORATED 1833
HEAD OFFICES: TORONTO
B. MEIKLE, President and General Manager
JOHN SlMB Asst, Gen. Mgr. E. F. GARROW. Secretary.
Assets, Over $3,500,000.00
Losses paid since organization over $43,000.000.00
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WESTERN ==
AR Al L AS
ASSURANCE COMPANY  jroRerineExple. A C Eimited
o T e T R S ver $6,000,000.00
Losses paid since organization o 70 000.000.00 ENANTRNCSH ssurance Ompany 1mite
BOARD OF DIRECTORS: ) Founded in the Reign of George III
W. B. MEIKLE, President and General Manager Subscribed Capital........... ... viss.0 .. 811,000,000
SIR JOHN AIRD JOHN HOSKIN, K.C., LL.D. 5 :
ROBT. BICKERDIKE (Montreal) Z. A. LASH, K.C., LL.D. Sepial P Usrs cuediie s vt bt od iy 2;'?3?'355
Lt.-CoL. HENRY BROCK GEO. A. MORROW. O.B.E. Additional Pands .20 000080 o ol als b ik 141,355,
:ILIZ:RI(!:gXCOOPBR S P "'“‘?{ccﬁ&ﬁ'é" Sip. NEELRNIG The company enjoys the highest reputation for prompt
JOHN H. FULTON (New York)  BRIG-GEN., S HENRY PELLATT, and liberal settlement of claims and will be glad to receive
g. gthNNA E S"(;V%OD applicatior}:}s for Agencies from gentlemen in a position to
v i introduce business.
Head Office: TO 5
W B MBLE P RONTQ, Ot S e Head Office for Canada— 260 St. James St., Montreal
President and General Manager " Sebretary - Matthew C. Hinshaw, Branch Manager.

. UNION
BT THA”EHSINSUHANE[ VIMPANY ASSURANCE SOCIETY

AGENCIES THROUGHOUT THE WORLD LIMITED
i S . (FIRE INSURANCE SINCE A.D. 1714)
F lre Manne AutomOblle Canada Branch Montreal
Toronto Agents, WINDEYER BROS. & DONALDSON T. L. MORRISEY, Resident Manager
North-West Branch .... Winnipeg
Head Office for Canada, 36 Toronto St., Toronto THOS. BRUCE, Branch Manager
ARTIN N. MERRY, G 1 A t TORONT
Manager for Canada, C. R. DRAYTON 2 St Aan °

Agencies throughout the Dominion

THE LAW UNION & ROCK INSURANCE CO., Limited

Brl.t. h N thw st n F. e Asset dogstgol;go?)l;o 0 sloo!(:::::;g'i: li‘:ed' Canad
,000,000. er $10,000,000.00 invested in Can:
ls or e er lr it FIRE and ACCIDBVNT RISKS Accepted : T
Canadian Head Officet 277 Beaver Hall Hill, Montreal
Insurance Company Agents wanted in unrepresented towns in Canada.
W. D. Aiken, Superintendent J. E. E, DICKSON,
Head Office ‘P WINNIPEG, Can. Accident Department Canadian-Manager
Subscribed Capital .... e $594,400.00
Capital Paid-up oo} i 243,000.00
Surplus el Gl Y s 53,600.00
Policy-bolders’ Surplus K 296,600.00 The LON DO N AS SU RA NCE
Head Office, Canada Branch, MONTREAL
HON. EDWARD BROWN, President E. E: HALL, Vice-President Total Funds exceed $36,000,000
F. K. FOSTER Managing Dirzctor Bstablished A.D. 1720. FIRE RISKS accepted at current rates :

Toronto Agents, Armstrong and DeWitt, Limited, 36 Toronto Street.

, Economical Mutual Fire Ins. Co.
SUN FIRE TR HEAD OFFICE ... KITCHENER, ONTARIO
CASH AND MUTUAL SYSTEMS
THE OLDEST INSURANCE CO. IN THE WORLD ToraL Assets, $800,000 AMOUNT OF Risk, $28,000,000
Canadian Branch Toronto GoOVERNMENT DErosIT, $50,000
¥ . G. H. LANG, . H.
LYMAN ROOT, Manager ;o%nngggsu GEV?ce?Pr:lsident WME:r,.ssce':,?t%&yz'
THE Incorporated 1875 Waterloo Mutual Fire Insurance Company
MERCANTILE FIRE Ao
. Head Office - ' Waterloo, Ont.
INSURANCE COMPANY ¢ Total Assets 31st December, 1918, over ....... « +»$1,000,000.00
sy / Policies in force in Western Ontario, over .....,., 30,000.00
All Policies Guaranteed by the LONDON AND LANCASHIRE FiRg INSURANOR GEORGE DIEBEL, President. ALLAN BOWMARN, Vice-President.

Compaxy oF LIVERPOOL, L. W. SHUH, Manager. BYRON E. BECHTEL, Inspector.
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Canada Branch

Head Office, Montreal

DIRECTORS
Jas. Carruthers, Esq.

M. Chevalier, Esq.
Sir Alexandre Lacoste.

sq.
Sir Frederick Williams-
Taylor. LL.D.

o = j N J Gardner Thompson,
(b P Manager.

—
((INSURANCE COMPANY )
(N LIMITED 5,0

Lewis Laing.
Assistant Manager,

J. D. Simpson, Deputy
Assistant Manager.
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Wm. Molson Macpherson,

GENERAL
ACCIDENT F I R E AND LIFE

Assurance Corporation, Limited, of Perth, Scotland
PELEG HOWLAND, THOS. H. HALL,
Canadian Advisory Director Manager for Canada
Toronto Agents, B. L. McLERAN, LIMITED

THE

GENERAL ACCIDENT

Assurance Co. of Canada

Personal Accident and Sickness
Automobile and Liability Insurance
Inspection and Insurance of Steam Boilers
TORONTO, ONTARIO

Assets
Exceed

Head Office
for Canada :
TORONTO $65,000,000

Eagle Star

British Dominions
INSURANCE COMPANY LIMITED

OF LONDON, ENGLAND
J. H. RIDDEL, Manager E. (&) GJOHNSON, Asst. Manage:

DALE & COMPANY, LIMITED
GENERAL AGENTS
- MONTREAL AND TORONTO

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

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

A BRITISH COMPANY

UNION INSURANGE SOGIETY OF GANTON, LIMITED

ESTABLISIIED 1835

Head Office - HONGKONG
General Manager, C. MONTAGUE EDE

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

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

Fire, Marine and Automobile

™E CANADA NATIONAL FIRE

INSURANCE COMPANY
HEAD OFFICE : WINNIPEG, MAN.

TOTAL ASSETS - - $2,468,523.08
A Canadian Company Investing its Funds in Canada
General Fire Insurance Business Transacted

APPLICATIONS FOR AGENCIES INVITED

TORONTO OFFICE: 20 KING STREET WEST
LYON & KNOWLAND - - Agents

LONDONZ S
| LANCASHIRE |  secrot

Branch Secretary

TORONTO

FIRE
INSURANCE COMPANY P
LIMITED

Security, $36,000,000

ALFRED WRIGHT,

14 Richmond St. E.

ORWICH UNION
IRE_/NSURANCE

CSOCIETYAMITED

./76}14/1'6/;, é’ng/a);a'

Founded 1797

FIRE INSURANCE
ACCIDENT axp SICKNBSS EMPLOYERS' LIABILITY
PLATE GLASS AUTOMOBILE INSURANCE

Norwich Union Building
TORONTO

.'.:"!.-_' > n\'q ’
= Perwich, Cathedral.

Heap OFFICE FOR CANADA
12-14 Wellington St. East
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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 securities. The benefits of present high interest
yield rates may thereby be secured for a period of
ten years or longer.

We shall be glad to offer suggestions.

DoMinion SEcurITIES ORPORATION

LIMITED.

Established 1901
MONTREAL BRANCH LONDON, ENG., BRANCH
Canada Life Building 26 KINC STREET EAST No. 2 Austin Friars

R. W. Steele - Manager TORONTO A.L.Fullerton, Manager

2
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S
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Great American
British Colunibia nsurance Company

Bonds Wanted | New ﬂm‘k

INCORPORATED - 1872

PAID FOR LOSSES

British Columbia Provincial and

Municipal Bonds in blocks or odd $ 105 ’ 437 97 08.58
lots, particularly the following STATEMENT JANUARY 1.1919

municipals and list below. CAPITAL
AUTHORIZED, SUBSCRIBED AND PAID-UP

Vancouver $59°°°9°°°0°°

We are in the market to purchase

Victoria RESERVE FOR ALL OTHER LIABILITIES
Point Grey 159231 95 1 2092
Oak Bay ‘NET SURPLUS

Saanich 1096 I gsoéo 9009
Kamisore 30,851,022.01"

Richmond Delta *Includes $134,574,96 Excess Deposit in Canada
THE SECURITIES OF THE COMPANY ARE BASED
UPON ACTUAL VALUES ON DECEMBER 31st, 1918

United States Government Liberty Loan Bonds owned
by the Company exceed its entire capital stock of
$5,000,000—a striking indication of true patriotism

g)ungm & 5 Home Office, One Liberty Street
on New York City

ies Th hout the United States and Canad
FINANCIAL AGENTS Bsmni%;c:sgv:;usg. rtents  MURPHY, LOVE, HAMILTON

Bond Department

& BASCOM, Agent
418 Horne Street - Vancouver, B.C. 39 Sacrament Street Dominion Bank Building
Montreal, Quebec Toronto, Ontario

WILLIAM ROBINS, Superintendent of Agencies
Dominion Bank Building, Toronto, Ontario




