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TEN CENTS
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THE ROYAL:BANK
OF CANADA

has formed a close working association with the

LONDON COUNTY WESTMINSTER
AND PARR’S BANK, LIMITED

one of the great English joint stock banks, for the purpose
of encouraging trade within the Empire and for the extension
of Empire trade in foreign countries.

This arrangement gives The Royal Bank of Canada unex-
celled [facilities for handling all classes of business with
Great Britain and Ireland and the Continent of Europe.

Corporations, firms and individuals who wish to transact
business with the Mother Country, including the transfer of
funds to or from the British Isles, are invited to confer with
the Branch Managers of the Bank.

Over 570 Branches throughout Canada, Newfound-
land, the West Indies, Central and South America

G. MONTEGU BLACK

BLACK & ARMGTRONG

SUCCESSORS TO

ROBINSON & BLACK

WINNIPEG

BARTLE M. ARMSTRONG

REAL ESTATE
AND INSURANCE

Valuators of Farm Land and City Property

APPRAISAL

THE National Appraisal Company has

just completed an appraisal of Camp
Greene, Charlotte, North Carolina, com-
prising over eighteen hundred buildings
with their equipment, six thousand tent
bases, twenty-two hundred acres of land,
miles of piping, etc.

This is said to be the largest single group
of buildings ever appraised.

We have appraised over three hundred
representative plants in the Dominion.
Complete information furnished without
obligation to the inquirer.

National Appraisal Co.

120 St. James St., Montreal
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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.
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President Manager & Secretary

Sickness
Workmen’s Compensation

Elevator Insurance
Plate Glass
Automobile Insurance

Personal Accident
Employers’ Liability
Fidelity Guarantee
Teams’ Liability

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

The London Mutual Fire
Insurance Company

ESTABLISHED 1859
Assets - - - - - =
Surplus to Policyholders - -

$753,417.06
$411,808.66

DIRECTORS

A. H. C. CARSON, Toronto.....o.ceceoersss President
R. HOME SMITH, Toronto,....,.eees. Vice-President
F. D, WILLIAMS oo boliaioiiaieh oaies Managing Director

C. McMASTER, K.C. W. T. KERNAHAN
G. M. NESBITT H. N. COWAN
G. H. WILLIAMS

Head Office, 33 Scott St.,, Toronto
62 °

A
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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 ASSURANCE |
ComirANY, OF CANADA

|

HEAD OFFICE ~-MONTREAL

T. B. MACAULAY - - President

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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Your Final Settlement

This is the title of an interesting
and instructive booklet which you
should read.

Settlements—the final closing of
business matters—are important.

The final settlement of your busi-
ness matters is, therefore, the most
important thing that you will ever face.
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“Your Final Settlement” makes
some interesting suggestions about it.

Mailed to your address on request,
and we believe when you have read it,
you will want to discuss the question

of your will, and your Executor and
Trustee with us.

TRUSTS ™= GLARANTEE

COMPANY LIMITED

THE MONETARY TIMES

BUSINESS FOUNDED 1798
INCORPORATED IN CANADA 1897

American Bank Note Company
ENGRAVERS AND PRINTERS

Bank Notes, Bonds, Municipal

Debentures, Stock Certificates,

Cheques and. other Monetary
§ Documents

Special Safeguards

Work Acceptable on
Against Counterfeiting

all Stock Exchanges

Head Office ~OTTAWA- Fireproof Buildings

BRANCH OFFICES

MONTREAL TORONTO WINNIPEG
. BRANTFORD TORONTO CALGARY Bank o Ottawa Bldg. 19 Melinda St Union Bank Bldg,
JAMES J.WARREN E.B.STOCKDALE
PRESIDENT GENERAL MANAGER M
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The
- Monetary Times Press

Is thoroughly equipped
for the production of
printed matter with great
attention value.

Users of printed matter
are assured of a high
standard of workman-
ship when they place
their orders with the
MONETARY TIMES PRESS

To Manufacturers, Merchants.
Warehousemen and Others

Insure Against Strikes,

Riots, Civil Commotion

and Explosions

WESTERN ASSURANCE
COMPANY

Was the first Company to secure License from the
Canadian Government to do this class of insurance.

Get protection at low rates before trouble arises.

Immediately Strikes or Riots occur in a city the
rates| advance at least threefold.

For rates and sample policies see Company’s
Agents,l or apply at Head Office of the Company.

16-22 Wellington Stf ks,

TORONTO
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SECURITY YIELD
DOMINION OF CANADA o
War Loans, all issues ......co «+ ccinoses at market

PROV. OF BRITISH COLUMBIA

5%9 Bonds, due 5th March, 1939 .............. 5.30
PROV. OF ALBERTA
4% Debenture Stock, due Ist Nap 922 i %' 6.50

GOVT. OF NEWFOUNDLAND
6249 Bonds, due 30th June, 1928 .............. 6.60

HYDRO ELECTRIC POWER COMM.
(Guaranteed by Province of Ontario)
49 Bonds, due Ist August, 4 ] T o R M R e 5.20

74 BROADWAY
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June
Government and Municipal Investments

In addition to the above government and city bonds we also
have attractive odd amount bonds of towns and villages.

We invite inquiry and shall be glad to supply full particulars on request.

Investment A. E- AMES & CO. ' Established

Securities UNION BANK BLDG.,, -  TORONTO
TRANSPORTATION BLDG., MONTREAL

-~

SECURITY YIELD
CcITY OF HAMILTON %
5%% Bonds, due Ist February, 1922-32...cccvee 5.30

cITY OF HAMILTON
6% Bonds, due Ist February, 1922-25 . ccaasvccsss 5.30

CITY OF MONTREAL R. C. SCHLS.
(Issued by St. Henri)

5%9 Bonds, due Ist May, g T S hwe Sy s 5.40
CITY OF VERDUN, QUE.

5% Bonds, due Ist May, 1927 ...c0ievvess =560
CITY OF CALGARY

4%9% Bonds, due Ist October) 1937 ...couvvvve--- 6.75

1889

NEW YORK
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Bonds Wanted

VANCOUVER REVELSTOKE
FERNIE NORTH VANCOUVER CITY
BURNABY OAK BAY
POINT GREY SAANICH
ROYAL FINANCIAL CORPORATION, LIMITED
SUITE 703, ROGERS BUILDING, Capital Paid Up E. B. McDERMID,
VANCOUVER, B.C. $566,220.32 Managing Director
New Edition Now Ready (Send in orders now)

Manual of
Canadian Banking

By H. M. P. ECKARDT
Price - $2.50 Postpaid

Published by

THE MONETARY TIMES
62 Chur'ch Street a TORONTO

Head Office for Canada
and Newfoundland

TORONTO

Manager and Attorney
. H. RUSSELL

e «o""

Railway Passengers
Assurance Company

OF LONDON, ENG.

Accident, Health, Employers’ and Public Liability, Motor Car,
, Elevator, Teams, Plate Glass, Burglary and Fidelity Bonding.




'JAS. J. SALMOND
President and General Manag

AL E. JENNINGS
~ Assistant General Manager

JOSEPH BLACK
Secretary

W..A. MCKAGUE
. mamor

-

Professional Business Education for Canada

.Advanced Training should be Adjusted to Requirements of Business—Much Wasted
in Present System—Many Valuable Studies Omitted from University Curriculums

By R. J. McFALL

DOES Canadian business need any special training for its
leaders other than that acquired in practical experi-
ence?

Canada has entered a new era in her history; an era
which her wealth of natural resources, her fortunate geo-
graphical situation and the staunch character of her citi-
zens promise to make a period of wonderful prosperity. The
full measure of prosperity in the coming years, however,
can no more be ours without proper training for leadership
than we could have secured victory in the war without gen-
erals and training camps. Had we known the war was com-
ing we would have had more leaders trained and more train-
ing camps in readiness. We do know, however, that there
is a campaign of trade and commerce at hand from which
we can win wealth if only we succeed in getting the proper
leaders and executives in our business community. Shall we
trust merely to the random training and selection of our
commercial life to supply the proper force of business ex-
ecutives or should we inaugurate a scientific system of in-
struction for our young men who aspire to the profession of
business leadership.

One thing has been forced home to those who have had
some part to play in the war-time regulation of trade and
manufacture; the efficiency and acumen of our business ex-
ecutives are, in' some cases, not of such an exalted character
that there is room for any argument against scientifie train-
ing of the on-coming generation for economic efficiency. In

. fact,” the only word to describe the lack of efficiency and

X

acumen in some prominent quarters is the term appalling.
If lapses which have manifested themselves in certain cases
had been uniformly favorable to the industry in question we
would be ready to join the fetishism of the man in the street
who exalts the ability of our captains of industry while he
envies their wealth. The lapses, however, have not been
uniformly favorable to the parties involved. Canada has
prospered and her industrial life these last few years has
been peculiarly fortunate, but we hope not to have another
war-bought prosperity again. All evidence points to a period
of keen competition ahead when all the efficiency, all the
foresight obtainable in our industrial life will be necessary
to bring to Canada the share of prosperity she deserves.

~ We would not for anything suggest that the business
ability of Canadians is one whit behind that of other nations.
There is not sufficient ground for argument on this score to
advance the overwhelming facts of recent experience to es-

tablish the contrary. It is true, however, that we have not'

 yet seriously undertaken the means of improving the edu-

o2t b
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cation of executives for our business world as some other
peoples have. We cannot afford to? The question is rather
whether or not we can afford to neglect this means of sue-
cessfully meeting oncoming economic competition and en-

larging our prosperity. - %

The chief objection raised against professional schools

of business administration is that the best way to prepare

for executive positions in the business world is to grow up
with the business. This method of education is supposed to
save the novitiate from impractical theories and keep him
continually in touch with actual conditions. True, the young
men entering business should be kept constantly in touch
with actual conditions and will not gain much from im-
practical theories. It is also true that some great business
men have been, and will be, produced by the practical mill
of experience alone. But, is growing up with the business
the best method, or have men succeeded in spite of its short-
comings? Men of great natural capacity will succeed and
perhaps be greater on account of the very difficulties of this
system. Men lacking in natural ability cannot be trained
into able executives. But will we get anything like an
adequate number of able business leaders from the mill of
experience alone? There are many men whom proper educa-
tion would develop from mediocrity into men of real execu-
tive capacity. It is highly detrimental to Canada to have
an unnecessarily limited number of men qualified for posi-
tions of leadership in our business world.

The time was when our lawyers, our doctors, our chem-
ists, our architects, our engineers and all our other pro-
fessional men were trained solely in the school of practical
experience. That time has passed, and now almost no pro-
fessional men are so trained. What chance would a man
trained only in the old school of experience, unless he hap-
pened to be a rare genius, have in competition with men of
modern professional training? Even the farmer is coming
to appreciate the value of a professional training to fit him
for his chosen calling. And yet we hold to the archaic method
for the profession of business.

Failings of Present System

The method pursued at present for training our busi-
ness executives is extremely wasteful; it leaves each in-
dividual to learn from costly experience what others have
discovered over and over again; it takes fifteen to twenty-
five years for any young man (unless the son of the owner,
who usually learns some other business) to pass through
his period of instruction; it gives little or no opportunity to
know anything at all of the methods pursued, and their
results, in other firms than the one in which the candidate
for leadership has served his time. It gives absolutely no
opportunity to benefit from experience in foreign countries.
By the time a man has passed through the ordinary mill of
learning by experience he is usually reduced to a creature of
routine, lacking initiative, resourcefulness and enthusiasm.
and he is so busy that he has had no time for the study of
other organizations than the one in which he works. We
have, as the result a flock of so-called efficiency experts, some
very few of them rare souls of genius and talent, who con-
tinually hover over the heads of the untrained and unwary
business men. We have men running large businesses with no
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other books of account than their bank book, and that an
unjustifiably thin one. We have enterprises undertaken that
have not more than three economic chances in a hundred of
success in Canada, and eventually land in the scrap heap,
while on the other hand we neglect industries for which
nature has given us abundant guarantees of success in the
combination of natural resources, power and advantageous
geographic position. War tax burdens of the next genera-
tion will make such conditions impossible luxuries.

No, we are not much behind others economically as
some ecritics would lead us to believe, when we consider all
the factors of our natural environment. Nor is our future
anything but bright. But we have many steps to take in
the coming years, and a most vital one will be the establish-
ment of professional schools of business administration in
connection with our larger universities; schools where under-
graduate and even post-graduate training will be given in
the profession of business as well as in the trades of busi-
ness. While we already have trade schools which instruct
in ordinary vocations, we yet have a serious lack of the
proper education to fit men for executive positioris.” Although
business may have been preceded even by agriculture in in-
sisting upon professional scientific training, the time is not
very far distant when we may count it as one of the fore-
most trained professions.

One reason why the professional training of business
executives has not made greater strides is the character of
the courses provided with this in view. One would rather
turn for medical advice to a person with merely practical
nursing experience than .consult a practitioner trained on
archaic theories which had not been harmonized with facts
by clinical contact with the real world. If one who lays
some claim to being an economist may say so, our courses
in political economy have often been too far removed from
the real world of facts. We heard too much about Robinson

‘Crusoe communities and theoretical abstractions; about

theories and ideas that were propounded at the time of the
American revolution or earlier; things which may be a joy to
the speculatively minded and those who think that science,
particularly in university life, should be a thing to be pur-
sued, like virtue, for its own sake and not for any reasons
that would perchance aid in the production of bread and
butter. What business executives need is a live science of
the world they hope to live in for a few brief decades rather
than metaphysics coated with a frosting of industrial term-
inology.

Must be Linked Tbgether

Yet economics, or political economy, if we choose so to
designate it, is a science, and the science which underlies
what is in the process of becoming the science of professional

‘business administration. It has already almost arrived. We

really do not have to work out a new professional science.
Our best economists now live less in the ethereal bliss of
abstractions than did their predecessors; in fact, economics
has recently become so practical a science that it is fast

‘becoming one of the most popular studies among the serious

minded students. It is becoming so much sought after that
the faculties of rival courses are evidently worried lest this
new interloper far outweigh the more cultural courses of
study. It is becoming so practical that the leading business
men of the largest American cities are taking the keenest
interest in extending the work laid upon its foundations to
form truly professional schools of business administration.
Leading ‘American banks | have taken great steps toward
closer connections with the economics departments of the
leading universities in selecting and training their young
men. Business and the science’ of economics were rapidly
drawing together before the war. The war has given a tre-
mendous impetus to draw practical business and economics

into closer relations with each other, with the greatest

benefit to each, and both together hayve been drawn into very
much closer relations with national affairs,

the strictly cultural studies, with the co-operation and advice

i ,qf those men of genius who have become real business pro-

s

. Our economists, if untrammelled by the exponents of
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fessionals in the school of experience, can work out the cur-
riculum and content:of courses for a genuinely scientific
school of professional business administration, a school
which will prepare our promising young men for the task of
leading Canada into a greater prosperity. Building from
the foundation already made in the work in economics and
business in certain of our universities, our leading educators
should, with the advice of the leaders, both capitalistic and
labor, in our industrial and commercial life, be given the
opportunity to work out such a programme of instruction.
The goal in view should be the training of business ex-
ecutives of a professional standing, as the civil engineer to-
day bhas his professional standing. The graduates of these
schools will be the leaders of the nation to-morrow. Their
training, accordingly, should be to equip them as broad-
minded citizens as well as business men. The curriculum
should not be composed exclusively of the so-called practical
studies. If we avoid this one-sidedness our hopes of escaping
serious social unrest in the future, when these men are the
economic leaders, will be greatly improved. Certainly these
men require a knowledge and appreciation of state-craft as
well as industrialism, and a state-craft that will have some-
thing of idealism in it beyond a bare description of the rather
non-idealistic political machinery of to-day. Just as surely
they must have a knowledge and appreciation of the hopes
and aspirations of the laboring classes, and the courses on
these social problems should certainly be worked out in co-
operation with our ablest labor leaders. Nor should the
strictly cultural subjects of our universities be left out.
The man as well as business must be .developed. It is a’
good thing to appreciate that our highest values cannot be
measured in money.

Course of Studies Suggested

The main burden of the work, particularly in the later
years of the regular course, should be equipment for the
practical affairs of business. While it should be made pos-
sible for special students to take any courses for which they
are prepared, yet it is imperative that special emphasis be
laid upon the regular course. This regular course, starting
from a good grounding in the more cultural studies, should
require five years study for the degree of Bachelor of Busi-
ness Administration, with additional work of higher stand-
ing eventually provided for the Master’s degree. The main
portion of the summer vacation of the students should be
spent in practical business work, this work being required
for graduation. In order to give certainty of the proficiency
of the candidates for graduation a thesis should also be
required which will prove the student’s ability to solve prac-
tical business problems.

" In addition to the more strictly professional or scientifie
courses, auxiliary trade courses which will teach the prac-
tical details of the various subjects are necessary. For ex-
ample, in addition to the professional or scientific courses on
banking which give the fundamental principles underlying

" banking, its relation to.other phases of business, ‘and the '

systems of other nations, it is also necessary to have courses
covering . the details of running our banks, courses which
will equip a young man for getting into the harness of a
bank or advancing himself once he is engaged in that calling,
Together with courses in the scientific principles of trans-
portation and rate regulation required of all students, will be
courses in the trade side of transportation, which will pre-
pare the student for going into the traffic department of a
railroad or the transportation division of a commercial house.

These trade courses might well be made evening work
to render them available for men who are already at work '
and wish to advance themselves. It will be found that this
work which trains for the trades of business will be a highly
important adjunct to the work in business administration.
Many will avail themselves thereof who would care nothing
for a degree, but yet provision should be made for a certi-
ficate for those who have satisfactorily completed a sufficient
amount of such work. A certain amount of this work should
also be required of all candidates for the professional de-
gree, these students taking the major portion of the trade

¥
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work offered in connection with the professional line elected
‘as their major study in the later vears of the course.

The regular course should start with two years’ work
not wholly different from ordinary university work, yet al-
ways with a specific view toward this profession. The Fresh-
man year ought to include a course in rhetoric prepared es-
pecially for these students, giving attention to forms of
writing more likely to be used by business men rather than

- to short stories and poetry. It is essential that the rhetoric
department co-operate with the School of Business Admin-
istration to the end of the five-years’ course in requiring
correct English in all. written papers. Modern languages
must also be started in the first year, and they should be
taught in such a fashion that the students have the mastery
of the vocabulary of business and ordinary life rather than
that of literature, and, what is most important, should be
able to speak the language. Special work for this school
would be absolutely necessary, but should be given by the
staff of the Modern Language department. This work also
is to be kept up until graduation, the student being required
each term to do a certdin amount in these languages under
the joint direction of the school and the Modern Language
department. Mathematics should be required also in this
year as well as History and Science, emphasis in History

~ being laid on the industrial side.

In the Sophomore year we would continue Modern
Languages and History, giving in this latter a strong course
in Canadian, British and Foreign Economic History. A
course in Political Science and a half-year course in Psych-
ology are additional requirements. The remainder of this
year should be taken up with Economic subjects; a full course
in the Elements and General Problems of Economics and a
half-year course each in Economic Geography and the In-
dustries and Commerce of Canada should be required of all.
One other course, preferably Accounting, might be left for
election. !

Commencing with the third year, the work would consist
more largely of the professional courses. Certain work, how-
ever, such as English Literature and advanced courses in

- Political Science, must be taken at some time in the upper
years, the work in Rhetoric and Modern Language being
‘carried on, as specified above.

These professional courses should include Banking,

Transportation, Public Utilities and Rate Regulation, Busi-

_ ness Cycles and Barometrics, Insurance, Taxation and Publie
 Finance, advanced work in Foreign Trade, Commercial Poli-

« cies, International Law, Marketing, Advertising, Accounting,
Business and Factory Management, Public Statistics and
- ', Business Statistics, Corporation Finance, the Trust Prob-
o ‘lem, Public Finance and Taxation, Business Law, Labor
Problems and Programmes, and advanced work in Economic

* Theory. These courses could be grouped together and com-

~ bined with the so-called “Trades” courses to make systematic

~ curricula. A large degree of election within this line of
- subjects and to a certain extent in other university work,
- might be allowed the students, particularly in the later

. years, but certain of these courses should be made imperative

. main portion of their work. Before beginning the work of
oA " the last year the student must show a reading and speak-
- ing knowledge of at least one modern language.
~ 'This school should be run as a distinct professional
~ branch of the University just as Medicine, Law and Engin-
~ eering. Only so can it attain the necessary freedom from
| certain branches of the various departments who wish to
‘thrust their work unduly upon all students, and only so can
it attain real professional standing. The members of the
faculty would include, besides the teachers in full standing
_in this school, those in charge of the prescribed work in out-
‘gide subjects such as Rhetoric and History. Members of
this faculty of full professiorial rank, together with repre-
~ sentative business and labor leaders, should compose a
_council to decide all the most important matters, such as
curriculum and appointments, their decisions to be subject
‘only to the veto power of the highest authority of the uni-

“"f"," ~ and students kept reasonably within certain groupings in the '
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The standard of scholarship must be maintained at a
very high level. This is one reason for separation from the
Arts College of the University. Students will work twice
as hard with less evidence of ennui in a professional school
where practical ends are in view than they will in the ordin-
ary arts course. Only thorough work should be accepted.

A point to be particularly emphasized is the relations of
the school with business concerns and with the departments
of the Dominion, provincial and municipal governments.
Not only would it be advantageous for all these to subsidize
such schools, but they should also give full opportunity to the
students to do practical work and research in the summer
and along with their studies.

Canada has found money for other professional schools
of the highest rank, she has economic opportunities of the
highest order, and yet to get work in business subjects of
real professional standing our young men must go outside of
Canada, usually to the United States, where they are gen-
erally tempted to remain once. they have left their native
land. We need all of the ablest of our young men; we need
more business executives, and we need these leaders to have
the broadest possible vision of economic problems and social
life. Such results can be achieved in full measure only by
spending money and devoting time and care to the develop-
ment of these schools, but money could not be spent to much
better advantage in Canada in this coming decade.

LONDON AND LANCASHIRE FIRE

A substantial gain in profits is shown in the results of
operations in 1918 of the London and Lancashire Fire In-
surance Company, Limited, summarized elsewhere in this
issue. The marine business increased greatly as compared

with last year and showed a profit of $2,181,845. The!

results of the fire and of the accident and general depart-
ments were also satisfactory, the total profit from the three
accounts being $5,4381,440. When this was added to the
balance brought forward from last year and interest in-
cluded, the total available in profit and loss account was
$9,917,810. - Provision was made to the extent of $2,500,000
for the cost of businesses acquired and to the extent of
$2,000,000 for the income tax on profits and the excess pro-
fits duty. After paying dividends, interest on debenture
stock, etc., a balance of $4,255,465 was carried forward,
being an increase of $70,000 compared with last year.

The company’s assets now total $53,575,000 of which
over $15,000,000 is invested in British Government securities.
There are also large amounts of securities of other govern-
ments, over $6,000,000 being invested in United States
government state and municipal bonds.

At the annual meeting held in Liverpool on April 30th,
the deputy chairman, Mr. J. W. Alsop, in the absence of the
chairman, Mr. John H. Clayton, stated that the company
now transacts one of the largest, if not the largest, marine
business of any company, since the Marine of London and
the Standard of Liverpool were taken over. Both of these
companies have enjoyed a high record. Referring to the
future he said: “War risks are now done with and under-
writers will be satisfied if their operations compare at all
faverably with those prior to the war. But the most im-
portant feature of our success last year was the proof of
the quality of our business and in our other departments
of fire and accident. These departments, as you are aware,
have been very little affected by the war and good results
are the matural fruition of the labor and work in previous
years. Our fire loss percentage of 39.4 per cent. is quite
a rarity.” He also referred to the taking over of the four
fire insurance companies purchased in Canada, and of the
Law Union and Rock. 97 per cent of the shares of the
latter have already been acquired.

The business of the London and Lancashire Life gnd
General Assurance Association in Canada for 1919 thus far
shows an increase of about 75 per cent. compared with last
year.
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PERSONAL NOTES

Mg. W. K. GEORGE, well-known Toronto business man,
has been elected director of the Gore Mutual Fire Insurance
Company of this city, filling the vacancy on the board caused
by the death of the late W. K. McNaught, also of Toronto.

LiguT.-Cor. H. K. NEWCOMBE, formerly a major in
181st Canadian Battalion, has been appointed comptroller
of the Franco-British forces in the Caucasus. Col. New-
combe was formely manager of the Union Bank at Dauphin,
Manitoba.

MR. ALEXANDER BISSETT, manager for Canada, of the
London and Lancashire Life and General Assurance Associa-
tion, has just returned from an extended trip through the
west. He reports a general improvement in conditions in
the west, particularly at Vancouver.

MR. CHAS. F. BATCHELDER, formerly assistant manager
of the bond department of the Guaranty Trust Company, of
New York, has been elected vice-president and director of
the United Financial Corporation, Limited, of Montreal,
Canada. He has arrived in Montreal and taken up his
new duties.

Mr. H. M. E. Evans, formerly mayor of Edmonton, has
transferred his miscellaneous financial interests, other than
the management of the Western Canada Land Company
and the Western Canada Mortgage Company, to H. M. E.
Evans and Company, Limited, giving an interest in the
company to some of the members of the staff.

, Mr. T. H. RIEDER, who recently resigned from the
Canadian Consolidated Rubber Company, will be elected to
the presidency of Ames-Holden-McCready, Limited, and D.
Lorne McGibbon, who has been at the head of the Ames-
Holden organization since the formation of the company,
will assume the chairmanship of the board of directors. ;

NEW WHALEN PULP AND PAPER PRESIDENT

Significant of the growing importance of the pulp and
paper industry in Canada is the announcement which has
" just been made

of the election
of Sir George
Bury as presi-
dent and chief
executive of the
Whalen Pulp
and . Paper
Mills, Ltd. His
offices will be
in Vancouver,
B.C. Sir George
Bury recently
retired from the
vice-presidency
of the Canadian
Pacific Railway
Co. His retire-
ment last Octo-
ber was stated
at the time as
being due to ill-
health. He en-
tered the ser-
vice of the com-
pany in 1883,
and during the
following 35
years was promoted through many positions until he finally
5 became vice-president. He takes up his new duties at once.
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IMPERIAL BANK RESERVE INCREASED

The annual statement of the Imperial Bank of Canada
for the year ended April 30th, 1919, shows profits, after
deducting charges of management, auditor’s fees, interest
for depositors, etc., of $1,247,516, compared with $1,185,066
last year. This statement will be submitted to the share-
holders at the annual meeting, to be held on Wednesday,
May 28th. The dividend, at the rate of 12 per cent. per
annum, required $840,000, and after meeting the war tax on
bank circulation, contributions, ete., the sum of $500,000 was
transferred to reserve fund. The balance of $865,459 was
carried forward to the credit of profit and loss, compared
with $1,204,942 brought forward from last year. Adding
the $500,000 transferred to reserve fund, however, there was
a net gain of about $160,000 for the year.

The reserve fund is now $7,500,000 and the paid-up
capital $7,000,000. Circulation of both classes of deposits
showed.a substantial increase during the year. Total assets
are now $112,186,457, or about $10,500,000 more than at the
end of the previous year. The deposit in the central gold
reserve increased by $2,500,000 to $6,000,000, although the
bank’s holdings of current coin and of Dominion government
notes decreased slightly. Holdings of Dominion and pro-
vincial government securities amount to $5,934,919, and
Canadian municipal securities, British, foreign and colonial
public securities other than Canadian, totalled $14,702,059.
Loans to cities, towns, municipalities and school districts are
somewhat less than last year, indicating that many of these
have liquidated their bank loans by the issue of securities.
Cash and liquid reserves held by the bank amount to $58,-
584,393, or 60 per cent. of the total liabilities to the publie.

ATLAS ASSURANCE COMPANY, LIMITED

The results of the financial year ended December 31st,
1918, showed a profit from the fire account of $1,482 655,
from the employers’ liability, accident and general account
of $106,145, and interest, dividends and rents not carried to
other accounts of $420,935. After paying income tax, excess
profits duty and other expenses, a balance of $717,690 was
earried forward, subject to payment of excess profits duty
this year. This is about $370,000 more than the balance
brought forward from 1917.

In the life department new business was issued to the
amount of $4,012,925. The amount of the life insurance funds
is now about $13,000,000. The fire insurance funds amount
to about $8,500,000, and those for employers’ liability, acei-
dent and general insurance funds are $550,000.

The fire insurance fund at the beginning of the year
amounted to $7,479,670. Premiums for the year were $8,-
203,030 and interest dividends, etc., carried to this account
totalled $312,590. The claims paid and outstanding amounted
to $3,335,325; commissions were $1,328,275; and expenses

0$1,113,130.

The total assets of the company are over $30,000,000,
of which the largest single item is British government securi-
ties to the amount of $6,000,000. The other investments are
well distributed, as indicated in the detailed statement given
elgewhere in this issue.

The organization of the Atlas Assurance Companies is
extensive throughout the British Empire and in the United
States. The manager for Canada is Mr. Matthew C. Hinshaw,
Montreal, who has for more than fifteen years successfully

' directed its affairs here.

A number of insurance companies are now offering in-
surance contracts to cover malicious damage by strike, riots
or civil commotion. The statutory conditions to be included
in fire policies of most of the Canadian provinces provides
that the company is not liable “for loss caused by invasion,
insurrection, riot, civil commotion, military " or usurped
power.” :
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INDUSTRIAL CONTROL

HE acute industrial difficulties of the past week have in-
creased the element of uncertainty in the industrial and
financial outlook in Canada. It has become apparent that,
while some of the demands of labor are far reaching, there
are manufacturers on the other hand who have not given
unions the recognition which is warrented by the record of
organized labor. - As has been pointed out the unions stand
for peaceful action and latest reports from Winnipeg in-
- dicate that in that city they have not at any time con-
gidered violence. Such difficulties as the present, however,
afford to revolutionary agitators the opportunity which they
desire.
: While there is agitation in some instances for an in-
creased wage scale and shorter hours of labor, the general
opinion is that these are already satisfactory. The exces-
give cost of living at the present time will gradually be
relieved by declining prices. The root of the economic un-
rest is to be found in the fact that the part of labor in
industry has hitherto been merely a negative one, the
option being to work in accordance with conditions pre-
seribed by the employer or to express dissatisfaction with
those conditions by ceasing work. It is, after all, unreason-
able to expect that the parties who furnish the capital to an
.ufgrprise should entirely control its operations. Labor
should be given a positive voice in the management of con-
cerns and the committee or board on which it is represented
should be not merely a “welfare” committee to consider the
grievances of employees, but a final authority in determin-
ing all the activities of an industry, including purchasing
‘and sales, the conditions of labor and the introduction of
new capital.

Incident to these new privileges of having a voice in
determining its own conditions of labor, the accompanying

responsibilities would, we are sure, be accepted automatically.
The evidence received before the Dominion Commission on
Industrial Relations indicates that there is no feeling in
Canada that the capitalist should not receive interest on his
investments nor that skilled work should not have the re-
muneration to which its special qualifications entitle it. It
is not conceivable that any organization representing labor,
which maintains that it should not have to work unless
under satisfactory conditions, should demand the invest-
ment of capital unless interest were assured in accordance
with market conditions and the risk attendant upon the in-
dustry concerned. This process of introducing new repre-
sentatives in the direction of business enterprise must be
gradual as it will take considerable time for leaders to be
trained in the knowledge necessary to make them competent
administrators. The development of capable trade union
leaders, however, indicates that the plan is quite feasible
and what is now necessary is the application of that ad-
ministrative ability which has hitherto been confined to the
organization of labor itself. To the actual problems of
handling business as a whole.

Such a change would go far towards removing many
misconceptions which now prevail, as to the possibility of
obtaining shorter hours and an indefinitely increased scale
of wages. We are of the opinion that large profits in a
few industries have been to a considerable extent responsible
for this view, and that if the profits of all Canadian con-
cerns were thoroughly known to labor leaders it would be-
come at once apparent that the divisible margin is very
small. One case was mentioned before the Dominion Com-
mission at its session in Hamilton, Ontario, where the em-
ployees of a company who had been demanding an eight-
hour day, upon being shown that the profits of the company
were not sufficient to allow such a concession, unanimously
agreed to waive it. Such a chahge would make it impos-
sible hereafter for the statement to be made that labor
is bought and sold like the other elements in production.
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\ SHARING TRANSPORTATION ‘COSTS l

WHAT WILL BONDHOLDERS SAY?

PROPOSAL that the cost of constructing the roadbed

and laying the rails of street railway and steam rail-
ways should be met by taxation is put forth by R. J. Deach-
man in a pamphlet recently published at Calgary. This, he
says, would be the same as in the case of highways, pave-
ments and sidewalks. The cost of operation, apart from these
fixed charges, would be met by those making use of the ser-
vice, just as with highways at the present time.

The exact line of division between services to be ren-
‘dered free of charge and those to be maintained by rates is
one which cannot be decided on any permanent basis. High-
ways were first constructed as a private industry, and tolls
were charged to meet the expenses and yield a profit. This
method became cumbersome, however, and it was also realized
that the use of highways for purposes of commerce was of
value to the community, apart from the individuals who im-
mediately profited by them. Consequently, these enterprises
are now constructed and maintained in all civilized countries
by public taxation. When steam railways were first proposed
in England, on the other hand, it was the intention that the
roadbed and rails should be public property, while the com-
panies would merely operate the trains. This, however, was
soon supplanted entirely by private ownership and manage-
ment. The general trend has, of course, Been in the direction
of providing more and more services free of charge. In
addition to the instance mentioned above, other outstanding
examples are education, the use of public libraries, and the
free distribution of literature by government departments.

Ownership and operation at the public charge of impor-
tant utilities, such as the street railway, telephone and water-
works, is not a new proposal, but there have been substantial
reasons which have heretofore made these schemes imprac-
ticable. If all charges, or part of the charges, of operation
were met at the public expense, the use of the services would
be immensely increased, and the burden of taxation would
be much greater than under the present system of operation
on a self-sustaining basis, in which the charges imposed acts
to, limit their use to those to whom the services are of
greatest value. Municipalities in Canada which own stréet
railway and waterworks systems are continually endeavoring
to maintain these upon a gelf-supporting basis, and there is
no evidence of any general sentiment that this effort is in
the wrong direction. The same conception of the purpose
and method of operation of our national railway system is
not disputed.

But the writer of this pamphlet goes further. His aim,
it would appear, is not so much to remove a portion of the

_ expense from consumers who make use of these means of
transportation as to shift it specifically to the landowner,
-who, he says, benefits by the construction of a street railway
or of a steam railway system. But it does not seem possible
to prevent an addition to the value of property through the
construction of a wisely-planned transportation service.
Under the present method those who benefit by that service
pay for it. In a medium-sized Canadian city, for instance,
it is the suburbanites, whose property has been undoubtedly
benefited by the construction of lines, who bear the expense
of construction and operation, while those living in central

. parts of the city do not pay any of the cost. Mr. Deachman
does mot discuss any plan for meeting the fixed charges by
the taxation of the property specially benefiting, and pre-
sumably he would meet them by a general levy on land
values. This would mean that part of the cost would be
borne by the owners of centrally located property, to whom
a street railway system is only of indirect value, while sub-
urban property would benefit through receiving transporta-
tion service at 1ess than present rates.

THE financial programme of British Columbia for the cur-
rent year provides for expenditures on projects which
have been considered as being distinetly in the field of private
enterprise. An outline of the plans was given by the premiexr ;
in an address before the Vancouver Board of Trade, reported
elsewhere in this issue. One of the features is the provision
o.f $2,000,000 to be expended for industrial development. This
money will be advanced, we understand, not on the security‘
of land or improved property, but on the credit of a com-
pany or of an. individual. As an example of this kind, a
co-operative concern is being formed with a capital of $300,-
000. It will consist of 150 shareholders, who will subseribe
$400 each, making a paid-up capital of $60,000. It is pro-
posed to ask the government to provide the remaining $240,-
000. The concern is to engage in the manufacture and sale
of products already supplied to the people of British Col-
umbia by manufacturers in eastern Canada.

Such a move on the part of British Columbia, if carried
out, will have the effect of making the provincial government
a partner in industry. It is distinctly a socialistic move, and
at variance with the view hitherto accepted in Canada, that
the state should assist, but not partake in industry, ex-
cepting where private enterprise is not practicable. The in-
curring of new capital obligations for the carrying out of an
experimental programme affects the security of present bond-
holders, and some joint action on their part might be worth
censidering.

ARE PRICES COMING DOWN?

THE index number issued by the Canadian Department ofl
Labor indicates that wholesale prices in Canada have
been on the decline since November, 1918. This index number
is the most reliable prepared in Canada, and is based on the
prices of 262 commodities. The average price during the
years 1890-1899 is taken as 100, and present prices are com-
pared with this figure. For January, 1918, the index number
was 258.7, an increase of over 250 per cent. as compared with
the average price for 1890-1899. By November, 1918, it had
risen to 290.9, but since that month it has now declined to
277.6, which is the figure for March. The manner in which
the index number is compiled is given below.

The reason why this decline in prices has not become
apparent to the average consumer is that, in the first place,
it is based on wholesale prices, changes in which usually pre-
cede by several weeks or months similar changes in retail
prices. In the second place, many of these declines have
taken place in the prices of fundamental commodities which
are not immediately consumed by the general public. The
declines in these cases, however, ultimately affect the cost
of almost all commodities. For these two reasons, therefore,
it would appear almost certain that retail prices in the near
future will commence to decline. \

The following are the index numbers for each month
since the beginning of 1918:—

1918. January ...... 258.7  1918. September .... 285.3
“  February . .... 263.5 #0ctober ot S oRg e
A L R e i 269.2 “  November . ... 290.9
R Yy o ] U 8 OV B 269.4 e i December: oA v, < 2888
4N g e 975.8 ' 1919, January . i, .. ‘286,86
sl TUNe B L et 280.6 “  February . .... 279.8
el A 284.0 ¢ March . i..... 277.6
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Dominion Commission on Industrial Relations

HE Winnipeg meetings of the Dominion Commission on
Industrial Relations ended on May 12th. In addition

to the witnesses mentioned last week several others were
heard. Mr. Wm. Pearson claimed that the present condi-
tions were temporary although he congidered that per-
manent measures such as unemployment insurance and old
age pensions would be of value in the economic world. T.
R. Deacon, president of the Manitoba Bridge and Iron
Works, referring to the agitation that business for profits
should be abolished, stated that if this system were done

away with there would be no incentive and industry would -

become stagnant. Manufacturers, he declared, were not
obtaining undue profits. It was frequently overlooked
that a substantial appropriation had to be made each year
for repairs, depreciation, ete.

In Fort William, Ontario, on May 14th, J. H. Irwin,
manager of the Consolidated Elevator Company, complained
that workmen frequently did not live up to their agreements
and that such actions would rouse enmity to trade unions.
He did not wish to be quoted as being against unions but
the loss of money had probably exceeded the good that
the unions had accomplished. He believed in state control
of utilities but companies could usually succeed in conceal-
ing profits if they wished to. Employees must realize that
their prosperity depends upon their own energy, thrift and
efficiency. Regarding unemployment, he said that there
were certain seasonal industries which had to have extra
help at certain times. In the case of his own company, he
said, the staff was about doubled during the busy season.
At the present time there are reported to be 10,000 men
out of employment in Vancouver, while Saskatchewan is
asking for more than this number for farm work at good
wages.

J. M. Shaver warned the Commission against the re-
volutionary propaganda which is being circulated among
labor men and advocated that an efficient secret service
should be maintained.

A session was held at Sudbury, Ontario, on May 17th.
The principal complaint there was that the two large nickel
concerns, the Mond and the International, had refused to
recognize and deal with organized labor. Complaint was
also made that the employers had released three thousand
men since January, owing to the dullness in the nickel
market. Witnesses from the employers stated that there
was comparatively little employment, whereas some of the
labor witnesses maintained the number unemployed ranged
from one thousand to four thousand. Land owners and
high rentals also came in for severe criticism in Sudbury.

At the meeting held in Sarnia, Ont., on May 19th, the
principal subject of criticism on the part of the workers was
the employees’ welfare scheme of the Imperial Oil Co. The
complaints were also made that this company was hiring too
many women, who were doing work formerly done by men.

London, Ont.

Varied evidence was received in London regarding the
cost of living, the financial system, government ownership
of railways, ete. ~Mr. Frank Broad pointed to the immense
increase in rentals which had taken place during the past
forty years. Wage earners, he said, should have a larger
share of profits regardless of what the effect would be on
prices.

Labor men attended the London session in an official
capacity.  They testified that there was very little trouble
and practically no unemployment in the city. H. H.
Wright, president of the Tocal Trade and Labor Couneil,
said the chief complaint was regarding the cost of neces-
sary food commodities.  Cold storage plants should, he

* said, be subject to government regulation, and buying and

_selling prices should -be fixed. Collestive bargaining had
come to stay, he said. A couple of years ago only about ten
per cent. of the men in the city belonged to unions whereas

now the proportion had increased to about seventy per cent.
He criticized piece work as being injurious to the worker
and having a tendency to produce a poor quality of work.

Frank McKay, vice-president of the Trades and Labor
Council, said that the eight hour day and the forty-four
hour week was wanted.

E. G. Henderson, president of the Canadian Salt Com-
pany, Sandwich, Ontario, while admitting that wages had
not on the whole kept pace with the cost of living, also
pointed out that a taste for luxuries had developed. He
did not want a standard minimum wage because he thought
that this might put a premium on idleness, but he might
favor some standardization of wages. Men at his works
had been given a bonus at the same rate as the dividend
paid but they preferred an immediate increase and got it -
as well as an eight and a half hour day. Competition with
American manufacturers was very keen and the increase in
the wage scale was distinctly limited. When the practice
of laying aside sums for a reserve each year was referred
to, Mr. Tom Moore, one of the commissioners, asked if this
did not mean that so much was deducted from the rightful
remuneration of labor. = Chief Justice Mather, however,:
pointed out that this is a recognized procedure, as if n(;
such reserve were provided a company would have nothing
on which to operate in a year of bad business, and work-
men would be thrown out of employment just as soon as
a slack season arrived.

R. H. Hissell outlined as follows the causes of labor
unrest:—“Living had increased eighty to ninety per cent.
while wages had increased about thirty; non-recognition of
unions; competitive system of labor; watered stock in big
concerns, which has kept down the wages to pay dividends
on non-existing investment; manipulation of prices by cold
storage companies. While admitting that the government
could not fix the price to the farmer he thought that they
could fix it for the cold storage and for the retailer.

Col. W. M. Gartshore, vice-president of the McClary
Manufacturing Company, favored gradual changes in the
industrial system. His firm had a committee of 75 to help
settle disputes. Thus far there had not been any examina-
tion of profits, etc., on the part of this committee. The
company had a scheme of building houses which were sold
to employees at a small initial payment and monthly instal-
ments, which helped to solve the housing difficulty. About
$1,000 per year was, he said, the average wage paid in the
plant and this was a fair wage for the city.

Thomas J. Hussey, corresponding secretary of the
Trades and Labor Council, complained that the government
had not fixed prices when they were rising rapidly during
the war years, and gave as example the prices of woollen
goods which he handled in his own business.

Hamilton, Ont.

Evidence received in Hamilton on May 21st and 22nd
indicated fairly satisfactory conditions in industry. On the’
side of labor, Richard Riley, business agent of the Inter-
national Association of Machinists, and John A. Flett, gen-
eral organizer in Canada for the American Federation of
Labor, stated their case. = Wm. McKinley and H. Radcliffe
laborers, represented unorganized labor, and urged an exben:
sive government ownership scheme. F. H. Whitton, vice-
president of the Steel Company, of Canada, which employs
about 6,000 men; Chas. T. Grantham, general manager of
the Empire Cotton Mills, Welland; F. J. Gernandt, superin-
tendent of the International Harvester Company, and Charles.
Pook, works manager of the Westinghouse Company, repre-
sented the employers.

While the high cost of living figured among the com-
plaints as one of the causes of unrest, it occupied a secondary
position. The refusal of the employers to grant the eight-
hour day, and the claim that they refused to listen to, or

(Continued on page 16 )
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by the Foreign Exchange Department of our London, England,
New York and Montreal Offices, and Merchants and Manu-
facturers are invited to avail themselves of the Commercial
Information Bureaus established at these Branches.

London, Eng., Branches, 6 Princes Street, E.C., and

West End Branch, Haymarket, S. W,
New York Agency, 49 Wall Street, New York City.
W. J. DAawson, F. T. SHORT, Agents.

The Bank, having 347 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

The Standard Bank
of Canada

Established 1873 130 Branches
apital (Authorized by Act of Parliament) .......... $5,000,000.00
2 pItAl PRIdaug 20l s s asi doisidands e ko . 8,381,270.00
Reserve Fund and Undivided Profits ................ 4,534 863.63

DIRECTORS
W. F. Cowan, President. W. Fraxcis, K... Vice-President.
W. F. Allen, F. W. Cowan, T. B.Greening, H. Langlois,
James Hardy, F.C.A., Thos. H. Wood.
HEeap Office, 15 King St. West TORONTO, Ont.
C. H. EASSON, General Manager,
J. 8 LOUDON, Assistant General Manager.

SAVINGS BANK DEPARTMENT AT ALL BRANCHES

B

The Dominion Bank
HEAD OFFICE TORONTO

Sir Epmuxnp 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

i
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THE BANK OF
NOVA SCOTIA

ESTABLISHED 1832

Capital paid-up - $ 9,700,000
Reserve Fund and Undi-
vided Profits over -

Total Assets over -

18,000,000
220,000,000

HEAD OFFICE - HALIFAX, N.S.

CHARLES ARCHIBALD, President

General Manager’s Office, Toronto, Ont.
H. A. RICHARDSON, General Manager.

BRANCHES IN CANADA

36 in Nova Scotia
12 in Prince Edward Island
119 in Ontario

31 in New Bruaswick
22 in Quebec
30 in Western Provinces

IN NEWFOUNDLAND

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

IN WEST INDIES

Havana, Cuba, San Juan and Fajardo, Porto Rico.

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

IN UNITED STATES
CHICAGO NEW YORK (AGENCY)

CORRESPONDENTS

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

BOSTON

France——Credit Lyonnais,

United States—Bank of New York, N.B.A., New York;
National Bank of Commerce, New York; Merchants
National Bank, Boston ; First National Bank, Chicago;
Fourth Street National Bank, Philadelphia; Citizens
National Bank, Baltimore; The American National
Bank, San Francisco; First and Security National Bank,
Minsaeapolis; First National Bank, Seattle,
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ACKNOWLEDGMENT OF BANK DEPOSIT

Court Holds Bank Liable for Cheque for Which Presenter
Denies Having Received Payment

IN the Superior Court in Montreal recently, the Royal
Bank was held liable for $101.90, the amount of a
cheque drawn upon the Hochelaga Bank and deposited in a

. branch of the Royal Bank. The cheque was endorsed in

blank and had been cashed by the plaintiff, Mr. Laramee,
who sent it by a lady employee to the Royal Bank together
with another cheque for $24.10 with instructions that both
be deposited to the credit of his current account. The
teller, however, entered only the amount of $24.10 on the
deposit slip; both cheques were duly presented at the
Clearing House and were collected from the Hochelaga

Bank. The bank claimed that the other cheque had been
cashed. In giving judgment, Mr. Justice Greenshields
i said:—

«@The facts appear to be thoroughly well established and
cannot be contested. It is true plaintiff in his declaration
alleges the receiving teller or some other employee of che
the defendant bank, appropriated the cheque. This has not
been proven, but one thing ig clear: it is that plaintiff, the
holder for value of the cheque in question, never received
one cent of the proceeds thereof. There is the clear proof
made by the defendant that it did get from the Hochelaga
Bank the proceeds of that cheque.

“«Defendant realizes its position, and proceeds in defence
{o the action to allege that the receiving teller employed
in its branch paid in cash to the person presenting the
cheque the amount thereof ($101.90), and that person
being an employee of the plaintiff—and being entrusted
with the possession of a cheque endorsed in blank—the
plaintiff must suffer the loss.”

The judge said the burden of establishing the truth
of that allegation of course rested upon the defendant.
Proceeding then to analyse the evidence given as a whole,
His Lordship quoted plaintiff’s employee as stating she
handed the two cheques to the teller, who made out a
deposit-slip which she never saw, and she swore positively
that she never got one cent from 'the receiving teller. The
bank clerk’s version, the judge said, was that the young
lady handed to him a cheque for $24.10 for deposit; that
he was in the act of making out the deposit-slip when she
handed in another cheque for $101.90. He said he looked
at the endorsation and asked her if she wanted the money.
He said she made no reply in words, but made a sign which
he interpreted to mean an answer in the affirmative, and
he countéd out the money to the last cent and handed it
to her and she went away. |

“These,” continued Justice Greenshields, “were the con-
flicting statements made by these two witnesses of what
occurred on August 1. For the purpose of determining the
jssue, I hold it has not been proven that the young lady
got 'the proceeds of the cheque. The bank clerk asserts it;
she denies if. I can find nothing in the record that would
justify me in accepting the statement of the bank clerk
rather than that of the young lady.

“T am forced to follow the general rule where two per-
sons of equal credibility are squarely in contradiction upon
a fact, and where there is no outstanding circumstances to
aid, that the party who asserts the fact has failed to prove
it. In this case the bank has not proved the fact of the
payment of this money to this young lady. We have there-
fore left this fact: that the bank received a valuable security
(cheque for $101.90), the property of the plaintiff. The
bank realized upon that security, cashed the cheque and
received the money from the Hochelaga Bank and failed to
pay it over to plaintiff.

“Counszl for the defendant urged that the bank’s pos-
session of the cheque was a presumption that the bank had
given value for it. I cannot find in law any such presump-
/tion. The cheque was not drawn on the bank defendant.
The bank'defendant was not ordered by the cheque to pay
_to anyone. = The bank defendant was not the debtor on
August 1st of the plaintiff for the amount of that cheque.

. The plaintiff was a customer of the bank; was in the habit

Volume 62.

of making deposits there, and 'the mere fact that the

defendant found itself at one time, and for a limited time,

in possession of a cheque endorsed by the plaintiff and

drawn on another bank does not create a presumption that
the bank paid the money to the plaintiff on that cheque.

And the bank fully realized this when it affirmatively alleged
the payment of the cheque to the plaintiff’s employee,
which allegation it has failed to prove. Under the eir-

cumstances I am compelled to maintain the plaintiff’s ae-

tion, and judgment will go against the bank for the amount

claimed.”

PSRN

NON-TRADERS AND BANKRUPTCY ACT A

Several clauses in the Bankruptey Bill, which were for-
merly allowed to stand when the bill was last up before the
House, were passed last week.

J. Archambault moved an amendment, the purpose of
which was to have the Act.apply to the non-trading classes
only. This was the first time, he said, a bill had been intro-
duced in parliament providing for bankruptey proceedings
applicable to people other than traders. England and . the
United States, he said, are the only countries which include
non-traderg in their bankruptcy legislation. The enforcement
of a bankruptey law allows the creditors to find out matters
of a very private nature regarding the debtor. Only the most
important reasons can justify such legislation, such as the
necessities of trade. A bankruptcy law is necessary for the
protection of creditors, more particularly those at a distance;
but these considerations do not apply to professional men
or others who live on an income. They must live on their
earnings, and in case debts are contracted none of the debtors
are likely to live at a distance. He thought that the intention
of the British North America Act was that bankruptey laws
in Canada should not be applicable outside of trade and com-
merce.

BANK OF MONTREAL

The half-yearly statement of thé Bank of Montreal to
April 80th, 1919, recently issued, gives the first finanecial

statement after the acquisition of the Bank of British North

Anmerica.

The statement shows capital stock increased to $20,-
000,000 from $16,000,000, with a similar increase in the rest
of the account. Combined capital and rest of the Bank of
Montreal is now $40,000,000, as compared with $26,400,000
in 1910 and $19,000,000 in 1900.

The addition of $4,000,000 to the capital stock is
practically accounted for by the capitalization of the Bank
of British North America.,

Profit ‘and loss account shows net profits for the half
year of $1,751,237, as compared with $1,287,5687 in the corre-
sponding period last year. This year the balance of profit
and loss brought forward amounted to $1,901,613, and in
addition to the premiums on new stock amounted to $3,500,-
000, which brings the total amount available for distributio’n
at the end of the six months period up to $7,152,850.

The following are the principal comparisons:— "
] April 30,  April 30,
1919. 1918. -

Motal agtets: I il amind s $489,271,197 $426,322,096
Liquid assets  ................. 293,980,708 291,624,073
Current loans and discounts in ! i

Canada s Gl duka 157,683,463 100 B
Call and short loans in Great : St

Britain and United States .. 76,653,440 96,584,365
Dominion notes ............... 54,107,243 - 60,457,838
Gold and silver coin ........... 24,743,935 ' 20,931,133
Deposits bearing interest ...... 268,167,111 247,904,855
Deposits not bearing interest 124,736,111 109,851’949
Profits for the six months ; TAbL.287 1,287:586
Capital stock .....o.cinohen ¢ 20,000,000 16,000,000
Rest :aceount s biddw e ivan 20,000,000

16,000,000

{

gt

.
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THE\ AT Incorporated Bf?frl;ibsghou’c
Weyburn Security Bank e e

Chartered by Act of the Dominion Parliament
HEAD OFFICE, WEYBURN, SASKATCHEWAN
BRANCHES IN SASKATCHEWAN AT Head Office - MONTREAL, CANADA

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

WM. MOLSON MACPHERSON, President

|
Weyburn, Yellow Grass, McTaggart, Halbrite, Midale, g
, S. H. EWING, Vice-President

Griffin, Colgate, Pangman, Radville, Assiniboia, Benson,
Verwood, Readlyn, Tribune, Expanse, Mossbank, Vantage,
Goodwater, and Osage.

A GENERAL BANKING BUSINESS TRANSACTED

H. O. POWBLL, General Manager

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.

‘Murray’s Interest Tables atternal Eedits i 8;,2';,8;'; et
Range from 2377 to 8% rates on $1.00

Letters of Credit or Drafts issued to over 1 500

principal points in the Kingdom and the world-
to $10 000 every day from 1 daY to 368 wide Ermsh Empire, and countries of Europe and
Asia not still under the war ban,

1 keep a supp‘y of my Interest Tables always on hand in

my room in Osgoode Hall. They can be purchased from Travellers' Cheques supplied good everywhere in
me a‘ $10.00 each cash. Address Canada and the United States.
\
B. W. MURRAY | |
CONSULTING ACCOUNTANT
SUPREME COURT OF ONTARIO Branches and Connections Throughout Canada
OSGOODE HALL TORONTO Head Office and Eight Branches in Toronto

THE MERCHANTS BANK

Head Office : Montreal. CANADA Established 1864, Fervvy
|
Paid-up Capital, $7,000,000 Total Deposits (Jan. 1919), $132,000,000 % Yo H’“’
Reserve Funds, 7,437,973 Total Assets (Jan. 1919), 162,000,000 /‘U"
Board of Directors :
President  ° - . SIR H. MONTAGU ALLAN Vice-President - . . K. W. BLACKWELL
TuomAs _LoNG Hon. C. C. BALLANTYNE FARQUHAR ROBERTSON E. F. HEBDEN
F. OrRr LEWIS A. ]J. DAwWES Ggo. L. CAIns THOS. AHEARN
ANDREW A. ALLAN F. HowarD WiLsON ALFRED B, EvANs Lt.-CoL. J. R. Moopie

General Manager . D. C. MAcarow
Supt. of Branches and Chief Inspector : T. E. MERRETT

AN ALLIANCE FOR LIFE

‘Many of the large Corporations and  Their banking connection is for life—
Business Houses who bank exclus-  yet the only bonds that bind them to
ively with this institution, have done  this bank are the ties of service, pro-
so since their beginning. gressiveness, promptness and sound advice.

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

37
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DOMINION COMMISSION ON INDUSTRIAL RELATIONS

(Continued from page 12)

even reply to, twenty circular letters sent out by Mr. R.
Riley asking for this, were the two main causes of com-
plaint. In stating this, Mr. Riley added that how serious
the workers judged this to be could be figured from the fact
that every local in his district, which included the whole
Niagara district and also Brantford and Dundas, had taken
a strike vote, and that every machinist would come out in
the course of a few days if the request was not granted.
Coupled with this demand, which was general among all the
organized men, was one for the 44-hour week. Mr. Riley
put the general cause of unrest down to the refusal of the
employer to even consider the worker, and the feeling of
hostility between them. This failure of the two rival camps
to get together and talk things over, was the primary cause
of trouble. There are about 1,500 machinists in the distriet.

The union men present made it clear that they would be
willing to grant the concession of a forty-eight-hour week to
some business which had to have this for certain reasons, but
that the eight-hour day admitted of no argument. At pre-
gent the week’s work runs to fifty hours with a nine-hour day
and five hours on Saturday. It was claimed that employers
in this district, in which the open ghop is the rule, dis-
criminated against union men. They might be employed,
but they were dismissed on any excuse. This was flatly
denied by several of the employers present, who stated they
were absolutely fair to union or non-union men.

-

s o ot Gl B gl
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the workmen deserved a better standard of living, and the
unrest was caused by their starting out to get it.

William McKinley and H. Radcliffe, representing. un-
organized workers of Hamilton, gave the low wages and
high cost of living as the cause for unrest. The average
wage paid unorganized men was about $17 a week. Houses
rent from $22 to $25 a month. They thought the position
of their class, manual laborers, absolutely desperate. M.
McKinley suggested that the reduction of the cost of living
would not altogether fit the situation, because wages would
come down again as well In suggesting some way of
regulating the hospitals and doctors, Mr. McKinley stated
that a poor man couldn’t afford a good doctor, and had to
enter the city hospital as a charity patient, and that he did
not receive the expert medical aid which might restore him
to health.

The Moyes Chemical Co., Ltd., Toronto, has made an
assignment to N. L. Martin. A meeting of creditors will
be held on May 28. Liabilities are said to be in the neigh-
borhood of $15,000.

YIELDS ON INVESTMENTS IN STOCKS
AND BONDS

e

The following table of investment yields of stocks and bonds has been com
piled for The Monetary Times by Messrs. Morrow & JELLETT, Members
May 21st, 1919,

Toronto Stock Exchange, 103 Bay Street Toronto :—

The suggestion that Industrial Committees on the basis 7 ;
of the Whitley plan, as used in England, found favor with ‘lg;\;-e :’;;:et Yield
f the Lab They claimed that i Preferred oo
scarcely any of the Labor men. ey claim at it Canadian LOCOMOIVE. .. .cuvreiverarrarsressnssssereases 7 91 7.69
merely represented an attempt of the employer to head off g::aga gement-_.... 7 101 6.98
the union so that the men could be kept more under control, Do;in‘-“on‘;"‘)"‘}:g;‘i’:s- . ol e
and that all the work of such committees would be directed gitaclimfv Com%anies ....................... Frotrasd 66 6.06
from the offices of the companies. ~As an instance, Mr. Sheel o Cummin, /0t ot i R R O G
Riley stated that the International Harvester Company men, ;
who are mainly unorganized, and have such a council, asked lCommon
for an eight-hour day and were refused. ey e g R TR S G
3 Zeamd 8 Canadian Locomotive 6 68 8.
Wm. MCKlnley' a non n;nu)n worker for this, company Canadian General ElectriC . ..coveiaiacninerrnsineenes 8 llSé 7.7.;
and a member of the committee, stated that the company CoNSUMers’ GAS. ......comrorrinsris 10 1514 | 6.60
had shown the men the books and had convinced them that S R W] e
they could not meet the eight-hour day, so that they had Steel of Canadla ......... 6 64 9fgg
. 3 . : Dominion Steel Corpora 6 61 @
decided unanlmous}y to.w1thdraw the reunSt‘ Mackay COMPANIES. ... ovuvenmraruintinetarescnesrntens 6 81 ?12}',
Another case agamst the employers, as put by Mr. Maple Leaf Milling. ./ ccveeeeioeareneeiiniiieaniiinneses 10 169 5.91
Riley, was that they promised improved conditions and the Bondas
eight-hour day after the armistice was signed and the labor Canada Bread..........cocot Vbl e i ks 6 ™ 6.50
searcity was not so bad, but that this promise had been e o g B
broken. There was unemployment in Hamilton and the g?nad\'gn LOCOMOIVE . vcvsuusnsarisineiianrnesneesnnins 6 934 | 6.47
district, but it was not bad enough to give serious concern g N o, : N
yet. . Old age pensions hadn’t given the men much con- '{,hé:g Wﬁghoﬁg-nlw--- 5 1 4.97
cern, because they had to fight too hard for a bare living Victory Loan, 1923, E} i 52
to think of them, and they also thought that the first thing o i riocg 1z daeepee it 2 102 5.18
:;las tolsecu.re wages sufficient to make them able to care for phposs Lot - - DR N RO B 53 e | 500
emselves in old age. Summed up, the contention was that * Ex. Dividend, 10 per cent.
UNLISTED SECU RITlES Quotations furnished to The Monetary Times by A. J. Pattison, Jr., & Co., Toronto,
(Week ended May 20th, 1919.)
o - Bid | Ask Bid | Ask Bid | Ask Bid | Ask
ibi Power...... pref.| 95 .. |Carter Crume...pref. 7%| 66 75.50 |Inter. Milling....... pref. 87 v... |Steel & Rad.........
Alta. Pac. Grﬁ.m....con;. 118 .... |Cockshutt Plow....pref.| 80 88 |Lambton Golf........... | 485 520 |Sterling Bank com. 19:) 1?‘2)
7 Bond ....pref.| 88.50 | 93.75 |Continental Life... .....| 20 Maritime Coal.......com.| 14 21 |SterlingCoal. .. 15 16.50
Ax-ena s:.? sBookf 95 |Dominion Fire........... 23 27" |Maritime Coal & Ry. bds.| 65 71 k! i ST 72 75.50
Ben'ltsf esl A [ 90 |Dom. Iron & Steel5's 1939 81 84.75 |Massey-Harris.......... 110 120 |Temple Theatre..... 80 ¥
fing Paul....... e 31 .... |Dom. Linseed Oil........ 70 ... |Matthew Laing....... 6's| 97.50 | .... |Toronto Carpet..........[ 95 ol
IR conero pref. §90 .... |Dom. Power ....... h Mexican North.Power5's| 12.50 16 |Toronto Paper ........ i ‘9
ack Lake.. ...... con}. g .25 5.75 % R McDonald .. «com.| 26 27.50 |Toronto Power ..5's 1 . 90 93
7 o eeaaees t}p":i' 32.50 12.25 ety 2 pref.| 70 75 |Toronto York Rad 5’s1919| 98.75
Gl ey s 9.50 | 41.50 ‘|Dunlop Tire.. Mississauga Golf....... .. 37 46 |Trust & Guarantee.... .| 85 90
Br?ﬁ sl'.;Aren‘LrerAs:sﬂl;;'a}l c: 899’5 P P NS %"rrﬂ Sct-e\;),‘.1 g 6's 8;553 93 ‘li,niversal Tool Steel ....| .... 6
1er. - . te ar . orth-Amer. Dy 2 3 estern Assurance...... S
Can.Machinery..... AU 29 RO T North Ont. L. & P.....6's| ... 88 phag 10
> el e 1 v 53 |Goodyear Tire...... com.| 200 . |Nova Scotia Steel6%«deb.| 87.50 | 91.50
TR . . . |Guelph& Ont.In. Par$50| .... 92 |Ontario Pulp.......... 6's| 91
0::,0“ gage... el 74‘.‘20 garnsgbalt{tmr....a...féz 98 .. |P. Burns, 1st mort....6's| 97
o ceasasainanen . ome Bank....... 1 75 | 80 |Rosedale Golf...........
Qu. Westinghouse...... 115 130 |Imperial Oil....... x ...... 435 80 g" Ef,d%lfb%‘l"so% bs.cm. 325 :1332

Statistics relating to Dominion Savings Banks, Post Office Savin ' Builds ; '
& iy \gs Banks, National Debl, Building Permits Compared, Index Numbe
. of Commodities, Trade of Canada by Countries, and Prelimsnary Monthly Statement of Canada’'s Trade appear ence a month :'_:

' issued by the various Government depariments.
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The National Bank of Scotland

1
|
SN | 1
| Limited
THE STERL]NG BANK |’ Incorporated by Royal Charter and Act of Parliament. BsTABLISHED 1825
I Capital Subscribed..... . £5,000,000 $25,000,000
OF CANADA =l Pald#ps e BT 1,000,000 5,000,000
X e e ‘“ g::::::d[:und 4,238:% 22:288:8%
The Sterling Bank upholds the trinity of service in a i Head Office EDINBURGH

practical way—courtesy, ' intelligence and il J. S. COCKBURN, General Manager. GEORGE A. HUNTER, Secretary

|
|
|
|
|
|
‘ efficiency in all business dealings. \[ LONDON OFFICE—37 NICHOLAS LANE, LOMBARD ST., B.C.4
v t SIR JOHN FERGUSON, K.B.E., DUGALD SMITH,
' Head Office 1‘1 Manager Assistant Manager
KING AND BAY STREETS, TORONTO 3 1" The agency of Colonial and Foreign Banks is undertaken, and the Accep-
| If

A tances of Customers residing in the Colonies domiciled in London, are
retired on terms which will be furnished on application.

AUSTRALIA and NEW ZEALAND

BANRK OF NEW SOUTH WALES

(ESTABLISHED 1817)
AUSTRALIA

BRI UP CAPITAL - o e o ieelle g 8 19,594,300.00
RESERVE FUND - - - : Wi e e e e R 18125,00000
RESERVE LIABILITY OF PROPRIETORS - e e s T L
AGGREGATE ASSETS 30th SEPT,, 1918 - 5 3 5 i : i R 54'173'6‘)0'0(_)

- -+ = - - - $310,575,676.00

Sir JOHN RUSSELL FRENCH, K.B.E,, General Manager
836 BRANCHES and AGENCIES in the Australian States, New Zealand, Fiji, Papua (New Guines), and London. The Bank transacts every description
of Australian Banking Business. Wool and other Produce Credits arranged.
HEAD OFFICE: CEORCE STREET, SYDNEY. LONDON OFFICE: 20 THREADNEEDLE STREET, E.C., 2.
Aomxrs: BANK OF MONTREAL, ROYAL BANK OF CANADA

E Man R : BANK OF HAMILTON
an ecognizes :
very o 1z HEAD OFFICE, HAMILTON
e e . g PITA MOWIERD: |0 ST i il cecnoneesaes$5,000,000
the duty he owes to his wife and other members of his family g:PlTA: %2;‘0 Up ‘3’000'000
. . . RS R R N ves esenies SO00
to see that each one of _them is Provnded for after his decease T e AL P ARG R e T, eeer.. 3,500,000
as well as before, but in many instances omits to make such IRR g e (A O l) i.lE.C’l‘oll
“| arrangements as will ensure his and their affairs being prop- S1r JOHN HENDRIE, K.C.M.G., C.V.O., President.
erly managed after his demise. The appointment of this CYRUS A. BIRGE, Vice-President.
Company as Executor and Trustee under your Will will safe- C. C. Dalton Robt, Hobson W. E. Phin
guard and relieve them of duties which might prove onerous 1. Pitbiado, K.C. J. Turnbull W, A. Wood
to them. Interviews and correspondence invited. J. P. BELL, Genernl Managss.
THE CANADA PERMANENT TRUST COMPANY BRANCHES
QUEBEC
TORONTO STREET, TORONTO. o‘:;':l:lﬂ“’
PAID-UP CAPITAL - - . $1,000,000 A Milverton Port R
Manager, Ontario Branch—A. E. Hessin. 1 Ae:.“t" 8?{.:,'.'.,, Milt:;ll P:::ce:owﬁ“
Beamsville Hagersville Moorefield Selkirk | Simcoe |
Blyth Hamilton Neustadt Southampton
Brantford " Barton St New Hamburg Teeswater
Burlington ' Deering Niagara Falls Toronto
Caledonia " East Bnd  Niagara Falls, 8. '* College &
i Chesley | Delhi " North End Oakville Ossington
Dundalk " West End Orangeville * Queen &
Dundas :{ng‘i‘s gv;en SotundI S Ysmd;nn
Dunnville itchener almerston | Paris " Yonge
Saskatchewan General Trusts Rordwich '\ Liutowel’ -1  Poft Arthir Souid
. . . Ft. William Lucknow Port Colborne West Toronto
Corporatlon, lelted Georgetown Midland | Milton Port Elgin vvginﬂham
é ; MANITOBA -Wroxeter
Head Office : Regmu, Sask. Bradwardine Foxwarren Minnedosa Swan Lake
Admini 53 Braggon Gladsitone g!i?rd;;s - Trlehelme | Winkler
tor ministrator ssi Carberry Hamiota ot Moun; Winnipeg
gngn e Frustes Carman 'l:ie‘rl:ton golnnéi R o go'rwoods‘
Special attention given Mortgage Investments, Collections, Dunred o LT s i TR iy
i Management of Properties for_Absenteeu and R AT ISA;\““ATS::‘;'E‘::RN P?;a:rgy.
all other agency business. Aberdeen Caron Mawer — Melfort Rouleau
Abernethy Dundurn Meota Saskatoon
§ BOARD OF DIRECTORS : Bltﬂeflord .B,stev:sn Moose J:w gtoncy Beach
Brownlee ran Mortlac ruax
e L BOLLARD: Fresident G. H. BARR, K.C., Vice-President Carievale Loreburn Redvers | Regina Tuxford
H.E. Sampson, K,C.  A. L. Gordon, K.C. d. A, M. Patrick, K.C. ALBERTA BRITISH COLUMBIA
David Low, M.D. W. H. Duncan J. A, McBride . Brant Nanton Armstrong Vancouver B.
Chas. Willoughby William Wilson Calga Oyes Kaml N. Vancouver
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Instalment Mortgages and the Interest Act

Review of the Sinking Fund and Blended Payment Mortgage in Canada—Latter
Has Many Advantages if Rate is Reasonable—Interpretation of the Interest Act

AT the recent convention in Toronto of the Dominion Mort-

gage and Investment Association, a valuable address
was given by F. C. L. Jones, barrister, of Toronto, on in-
stalment mortgages and their relation to the interest act.
This subject is of peculiar interest at the present time in
view of the probable revival of building, and loan companies
are being asked to give it careful consideration. The speaker,
referring to the government plan of cheap money for hous-
ing, expressed the opinion that: “The educative effect of this
vast new system of lending will, in all probability, produce
a revival of the popularity of this type of mortgage, while
the competitive effect upon loan companies forms a matter
for interesting speculation.”

Mr. Jones reviewed the early growth and decline in
Canada of the mortgage repayable in blended payments of
principal and interest or on the sinking fund plan. The in-
stalment mortgage, he said, was introduced into Upper Can-
ada by the old building societies established on the English
model and designed to gather in small savings. After the
scope of the societies had been extended, however, in Upper
Canada, to allow the issue of debentures, etc., the interests
of the investing members became diverted from those of the
borrowing members. The investment and profit-making feat-
ure began to dominate the policy of the management and
the practice grew up and flourished in the sixties and seven-
ties of making company loans repayable by fixed instal-
ments of blended principal and interest at high rates, ex-
tending over 10, 15 and 20 years. The rate of interest was
either not stated at all or, as was frequently the case, was
referred to in such a manner as to mislead, making it prac-
tically impossible to ascertain the rate being paid without a
difficult calculation, only possible to a mathematician. Dis-
satisfaction resulted, which culminated in 1880 in the pass-
ing of the Interest Act, or, as it was first known, the ‘Mort-
gage Regulation Act: This enabled the borrowers to repay
loans after five years. The instalment mortgage, having
combined payments had become so unpopular, however, that
it almost disappeared and the practice became universal of
making straight loans for different periods, repayable either
by fixed instalments of principal or of postponing payment
until the end of the term, a custom that has, on the whole,
resulted in injury and loss to many classes of the com-
munity.

About ten years after the passing of the act a revival
of the old type of building society took place in Ontario.
Many disputes arose in connection with the new forms of
mortgage used, but no decision upon the clauses of the
Interest Act of 1880 affecting them was reached until 1912.
The provisions of the Interest Act that affect the question
are contained in sections six and seven as follows:—

“Section 6.—Whenever any principal money secured by
mortgages or real estate is, by the same, made on the sink-
ing fund plan, or any plan under which the payments of
principal’ money and interest are blendod, or on any plan
which involves an allowance of interest on stipulated repay-
ments, no interest whatever shall be chargeable, payable or
recoverable on any part of the principal money advanced,
unless the mortgage contains a statement showing the
amount of such.principal money and the rate of interest
chargeable thereon calculated yearly or half-yearly, not in
advance.

“Qection 7~~Whenever the rate of interest shown in
such statement is less than the rate of interest which should

' be chargeable by virtue of any other provision, | calculation

or stipulation in the mortgage, no greater rate of interest

shall be chargeable, payable or recoverable, on the principal

!\uoney\, advanced, than the rate shown in such statement.”
; oy oo

)
Y

These sections, as Mr. Jones pointed out, evidently, do
not aim at usury as they place no restriction upon the rate
of interest which may be specified.

For many years the statement adopted by instalment
mortgage companies supposed to give the information re-
quired by the act had been somewhat as follows: “And it is
therefore agreed between me and the mortgagees that the
principal hereby secured is ........ and the rate of interest
chargeable thereon is ...... per cent. per annum, as well
after as before default.”

The sufficiency of this statement came into question in
the courts of Alberta and a decision was given against the
companies which would have had the effect of preventing
the collection of interest on a large portion of the mortgages
outstanding. An appeal to’the Supreme Court in 1917, how-
ever, resulted in a decision favorable to the companies, with
two dissenting judgments. The decisions made it clear that
the sections of the Interest Act previously referred to con-
tained several distinet prohibitions—namely, one, that in- '
terest must not be collected oftener than half-yearly; two,
that it must not be calculated in advance; three, that no
higher rate can be obtained either by way of penalty or
otherwise than the lowest rate expressed. :

In conclusion Mr. Jones said: “I would suggest that the,
remedy can easily be applied by an amendment to the In-
terest Act providing that caleulation required by section 6
may be made in accordance with standard repayment tables
adopted or approved by the government through one of the
departments. The insurance department, for instance, has
produced tables of all kinds relating to bonds, and it would
be a simple matter to secure their approval to a set of
tables like Watson’s or any other that they may adopt. The
great advantage of the uniform method of calculation which
would be provided by such a set of tables, duly legalized and
accepted in the courts from one end of Canada to the other,
would work for a great simplification in the accounting of
instalment mortgage loans, and in my belief, would restore
this type of mortgage to favor. Until this has been done,
however, we must deal with the act as we find it in the
light of the recent decisions, and where so many expressions
of doubt as to the exact meaning of the language of the act
still remain, my view is that it would be well to err on the
side of safety in the preparation of mortgages and in all cases
incorporate in the mortgage a statement, complete in itself,
specifying principal and interest, accompanied by a declara-
tion in the exact words of the statute that the interest is
calculated yearly or half-yearly (as the case may be) and
not in advance.” {

PUDDY’S, LTD., STOCK OFFERING

Three thousand three hundred shares of common stock
with a par value of $100 of Puddy’s, Ltd., is being offered
by the company direct to the public. This company has been
engaged in business in Toronto since 1890 and operates an
extensive packing and provision business. Yearly sales have
advanced from $387,750 in 1909, to $1,448,919 in 1918, and
the average annual net profit over this period exceeded 12
per cent. Up to the present time no outside capital has been
employed. The proceeds from the sale of this stock will be
used to enlarge the buildings and plant. \

An Act which has just passed the Nova Scoﬁa legisla-
ture fixes b per cent. per annum as the rate of interest on
judgment debts.

i\
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and Offices in principal centres of United States, England and France

’




20 THE MONETARY TIMES

BRITISH COLUMBIA’S FINANCIAL PROGRAMME

Large Sums to be Spent This Year Will Result in Increased
3 Taxation—Results Uncertain

BRITISH COLUMBIA must have more population, accord-
ing to Hon. John Oliver, premier of the province, who
addressed the Vancouver Board of Trade on May 13th. In
order to accomplish this considerable money is to be spent
this year on railroads, highways, land settlement and de-
velopment of industry. The speaker said he did not know
what the results would be, financially, as the experimental
element was considerable. The sum of $11,500,000 was pro-
posed to be borrowed this year to carry out the extensive
programme of the government. Of this amount the interest
and sinking fund would amount to $862,500. This big in-
crease in financial expenditure, the premier frankly told his
audience, would result in increased taxation. In order to
bear the increased taxation it was necessary to increase the
production of the country as well as the population of the
province. He stated that British Columbia was not the only
place faced with increased taxation, but the United States
intended to resort to immense increases in taxation. If the
United States, which had only been in the war a year and a
half, found it necessary to increase its taxes, what about
Canada ?

Describing the programme of the government for the
year Premier Oliver said that it was proposed to spend $1,-
500,000 for public works. In this connection he declared
that the land settlement policy of the government was now
bearing fruit. Thousands of settlers were pouring into the
northern country, and he declared that the interests of Van-
couver would be just as well served by roads opened up in
the interior of the province as by motor roads in the vicinity
of Vancouver. There was also a sum of $1,000,000 for con-
servation and land improvement, with an additional million
for the work of the land settlement board. The re-
clamation of the Sumas prairie was included in this and the
speaker said that it would be known when the report of the
engineer was received in a week or two whether this work
. would go on. There was also included the amount of $1,-
500,000 for soldiers’ housing, and $1,500,000 for construction
on the Pacific Great Eastern, which had to be continued with,
and on which a considerable amount of work would be done
before the fall. In this respect the premier said that he had
just returned from a trip over this line and was sorry to re-
port that it would be necessary to abandon some sections ot
the railway and to find a new route. It would mean that the
ultimate cost of the construction of the road would be very
much more than at first anticipated. Another item in the
proposed expenditure was the borrowing of $2,000,000 for
industrial development in the province.

; Financial Position
At the outset of his address the premier stated that he

wanted to avoid anything in the nature of party politics and .

yet give the members a clear statement of the government’s
situation. In 1914, the net debt of the province was $8,743,-
000, and in 1916 $16,500,000, and in 1917 over $20,000,000. In
the year 1914 the public accounts amount to take care of in-
terest and sinking fund was $529,000, but in 1917 this was
$1,409,000. In addition the government was paying out an-
nually the sum of $1,125,000 on the interest of the money
“invested in the Pacific Great Eastern. In 1914 the pro-
vineial income was about $10,500,000, while the expenditure
was $15,955,000. In March, 1918, the income of the govern-
ment was about $8,000,000, while its expenditure was $9,-
349,000. This was the smallest deficit for a number of years
and it included several payments on capital account. He an-
nounced that there would be no deficit for the financial year
that had just expired. The premier pointed out that the ex-
penditure of the government in 1914 had been over $15,000,-
000, but in 1918 it had been but $9,349,000, despite the fact
that last year was one of inflated values. In 1916 the
revenue had been $6,201,000, while in 1918 it had increased
to $8,882,000. This increase in revenue was due to two im-
portant factors. One was increased taxation and the other

&
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was that the collectors had got busy and had insisted that
arrears of taxes should be paid up.

In touching upon the bonded indebtedness of the pro-
vince the speaker said that in March, 1917, the bonded in-
debtedness had been over $25,000,000, on which the sinking
fund and the interest was $3,240,000, leaving a net indebted-
ness of $19,724,000. In the following year the bonded in-
debtedness had been over $23,000,000, on which the sinking
fund was $4,209,000. This month showed that the bonded .
indebtedness for the province was $27,571,000 and the sink-
ing fund and interest about $5,000,000. This left a net debt
of $22,5671,000 and in addition a floating debt of $2,810,000.
In explaining what had caused an increase in the public debt
of $5,657,000 Premier Oliver said that the Pacific Great
Eastern accounted for $4,630,000 of this amount. The Land
Settlement Board had $648,000 and the Soldiers’ Land Settle-
ment Act a further $372,000, while treasury notes of munici-
palities had absorbed $790,000. These made a total of over
$6,400,000. The premier also referred to the civil service
salary list. In March, 1916, this amounted to $1,544,000
and in 1918 it had been reduced to $1,336,000, or a reduction
of over $200,000. However, it was not fair to expect that
the men on the civil service should work for less in 1918 than
in 1916. The government was being hammered continually
to increase the civil service salaries and the civil service
commissioner was at present going through the list.” The
government had to fulfil its pledges to the men who had en-
listed from the service to make up the difference between
their salaries and army pay as well as to replace them om
their return. $

Premier Oliver touched upon the sources of revenue at
the disposal of the government. In the boom years the
revenue had been largely secured through the sale of capital
assets. In 1912 and 1913 the revenue had been over $12,-
000,000 and he said that 40 per cent. of this was from the
sale of capital assets. The government was not receiving
this same percentage, but the premier said that from 25 to
30 per cent. was still secure from what was really a dis-

position of capital assets.

NEWSPRINT INVESTIGATION FINISHED
On May 10th the investigation by R. A. Pringle, K.C.,
of certain points in the newsprint inquiry, which had been
referred back to him by the paper control tribunal, was
completed. His conclusions are to be forwarded to the con-
trol tribunal. ’ \

OCEAN ACCIDENT AND GUARANTEE CORPORATION
The annual statement for the year 1918 of the Ocean
Accident and Guarantee Corporation, Ltd., shows that the
company had, at December 31st, assets totalling $28,778,660,
as compared with $24,494,760 at the end of 1917. Investments
in securities have increased very substantially, while mort-
gages on property in the United Kingdom declined in amount,
Additional investments are also shown in railway and other
debenture stocks, and the balances due from branches,
agencies, etc., have increased in proportion to the enlarged
business. This increase in assets almost entirely represents
additional provision for claims outstanding and balance at
the credit of revenue account. The latter figure is now $15,-
304,600, including $6,119,485, which is the proportion of pre-
miums unearned. The revenue for the year amounted to
$19,650,330, the total premiums, less reinsurances and bonus
to assured, being $18,846,300. Claims paid and outstanding,
including incidental expenses, amounted to $10,154,445.

This completes the company’s forty-eighth year of busi-
ness. It has written accident lines in Canada since 1895, and
now writes fire, automobile, personal, accident, plate glass,
guarantee, employers’ liability, public liability and teams’
liability insurance. Mr. W. T. Perry, who became manager
for Canada about one year ago, is a casualty underwriter of
long and thorough experience. Hehas an excellent lieutenant
in Mr. J. A. Mingay, his assistant manager. ;
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Is It Fair to Make Your
Friend Your Executor?

Perhaps you feel you honor him with your trust. You certainly burden
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BUILDING ACTIVITY IN SIGHT

Coast May Have Moderate Boom in Real Estate—Site
Values Still Low—Fire Prevention Necessary

(Staff Correspondence.)
Vancouver, May 17, 1919.

IN discussing business conditions in Vancouver, E. B. Me-
Dermid, managing director of the Royal Financial Cor-

poration, stated to The Monetary Times that, in his opinion,

business in Vancouver was never as good as it is to-day.

“The number of men released by the aeroplane spruce
department of the Munitions Board have been absorbed by
the mining and other companies, and while it may be true
that there are a number of men out of work within the city
itself, yet there is plenty of work offering in the outlying
districts. In fact the farmers are greatly handicapped
through lack of labor. Mining companies also have diffi-
culty in securing the number of men they require. Ship-
building has been curtailed and some hundreds of men have
been released from this industry. These men also have had
no difficulty in finding other work.

“The demand for labor in the buildimg trades is rapidly
increasing as the number of new houses under construction
is being added to daily. The construction of hundreds more
will begin, as soon as the general public realizes that present
building costs have come to stay. The increased cost of
building in Vancouver is in one sense largely mythical for
the simple reason that home sites can be purchased at from
one-quarter to one-half their old values and consequently the
cost of a home, including the site, is no greater to-day than
it was prior to the war.

“Considerable activity has developed during the past
few months in unimproved residential property. A local
concern recently placed on the market a subdivision of
twenty acrés. It was the first subdivision placed on the
. market for six years. Practically every lot was sold in one
week and in almost every case the purchasers intend build-
ing homes this summer. So far as I know, there is nothing
doing in real estate speculatioh. Local investors are more
conservative and almost without exception are placing their
spare cash in government and municipal bonds. 'The busi-
ness of the local bond houses is growing rapidly and it is
not too much to say that this business has increased tenfold
in the past twelve months. .

“Much attention is being given by local business men
to industrial development. Many of our local manufacturers
have more business on their books than they can take care
of for the balance of the year. I think I am quite safe in
stating that Vancouver was never,on as sound and solid a
basis as it is to-day.”

Fire Prevention in British Columbia

In an interview with The Monetary Times on the above
subject, J. A. Thomas, fire prevention officer of the depart-
ment of insurance for the British Columbia government,
said: “That one dollar spent for fire prevention will accom-
plish more than fifty dollars spent for fire protection is
recognized by every one who has given the matter of fire
loss and its control any thought or study. That the respon-
sibility for fire losses should be placed on those who know-
ingly allow conditions to exist that will cause fires which
destroy life and property, is the concensus of the opinions
of many fire prevention engineers and others. The idea
that the only work of fire marshals and inspectors is to in-
vestigate and prosecute in cases of suspicious fires is obso-
lete. Reliable statistics show that a very small percentage
of fires are, strictly, of incéndiary origin. It is now a well-
known fact that mearly 75 per cent. of all fires are easily
preventable. The expense of maintaining fire departments
increases every year and fire losses are mounting at an
‘alarming rate. Could we eliminate 75 per cent. of the runs
_.made by fire departments we would decrease the cost of their
maintenance in proportion. We are learning by experience
that the best time to put out a fire is before it starts. The
work of the fire prevention branch of the department of in-
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surance for the government of British Columbia, as outlined
by the superintendent of insurance, is alopg the lines of I‘ire
prevention. Enquiries and investigations into fires are being
held to ascertain, if possible, the cause and the best methods

of preventing fires. A survey of the business districts of |

the different cities is being made.’ In this work we are co-
operating with and working through the_ city officials and
organized fire departments as far as possible. Manufactuy__--
ing plants, business blocks, apartment house:s and public
buildings are being inspected and recommendations are made
as to proper methods of fire prevention. Inflammable trash,
the accumulation of years, is being cleaned out and destroy.ed,
Buildings unfit for the purpose for which they are being
used, are being closed by the authorities. New by—}aWS are
being brought into force to comply with new conditions tl.xat
have developed in recent years. A campaign of education
is being carried out through the public press and platform.
While some startling facts have been brought m}t with refer-
ence to the conditions that exist, and we receive some ad-
verse criticisms because of the publicity given, yet we. find
that we are getting the warm support of the best })u81ness
men of the community. As a result of the work be_mg done
in the city of Vancouver along these lines, I am informed

that in a number of cases insurance rates have been lowered. -

Other firms have been notified that if the recommendations
of the inspectors are carried out the rates will ‘be lowered
accordingly. The co-operation of the underwriters along
these lines is of great value to us in our work. The_ task
before us is colossal and means much hard and persistent
work, but we feel that we are already seeing results, and,

while our work has .only just commenced, we are determined -

to place British Columbia in the front line_ in the work of
fire prevention.” The subject of fire protection on the water
front for Vancouver was also discussed with Mr. fl‘homas
and the importance of providing fire boats for this city can-
not be too strongly urged.

PUBLIC ACCOUNTS OF NEW BRUNSWICK

The report of the comptroller-general of the province
of New Brunswick for the financial year ended October 31st,
1918, shows total ordinary revenue of $2,357,909, and there
was also about $125,000 received from the Dominion sub-
sidy for agriculture, municipal road taxes, ete. . The o?(_jlin-
ary expenditure totalled $92,399,062, and capital expenditure
was $833,934. : ;

New Brunswick is one of the three Canadian provinces,
whose accounts are kept on a revenue basis instead of the
old cash basis. Capital transactions and bank acco.unts are
kept separate and distinct from revenue transactions and
their bank accounts. In the first part of the report the
capital balance sheet and the current balance sheet are
shown and the consolidated cash statement includes all cash
transactions with the exception of those pertaining to the

capital account during the fiscal year. The balance of this

cash statement is transferred to the current balance sheet.
A new statement of revenue and disbursements contains
only those transactions belonging to the fiscal year.
Commenting on methods of keeping public accounts, the
provincial comptroller-general, Mr. W. A. Loudoun, says:—
«T would like to see all the provinces of Canada adopt
the plan of keeping their accounts on the revenue basis in-
stead of the cash basis. Great advantage would accrue from
same if backed up by a stringent audit act. Controversy

_in regard to the ‘juggling’ of accounts would be eliminated,

uniformity in provincial accounting throughox}t Canada would
be assured, and a true presentation of affairs, in so far as
it is possible to get one, would be accomplished.”

A committee from the city of St. Boniface, Man., re-
cently made an effort to secure a reduction in the scale of fire

insurance rates for the city. No immediate result was, how-

ever, secured.
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Every Woman—Child
and Man—
Should Cultivate the

Savings Plan.

BUY ‘“STANDARD RELIANCE”

Debentures issued in sums of
$100,000 and up—interest 10
paid on the dot—twice a 52 /

o

year.

A handy and useful
booklet on—

“PROFITS FROM
SAVINGS*’

which gives some very
sound financial advice
will be sent to you free
on request. Write for

it to-day.
: ORPORATION

HEAD OFFICE ;: TORONTO
Branch Offices ¢
¥r Brockville Ohatham
mira New Hamburg Woodstook

®4'®: =]

T

THOSE WHO ARE SAVING

from their earnings are rendering their country at this critical period the
greatest possible assistance. Do you realize that the necessity for
Saving is as great to-day as it was during the progress of the Great War ?
Do your part by opening a deposit account without delay.

This strong and time-tried institution offers you absolute security for
your savings and unexcelled facilities. It has many thousands of
depositors, and aims to serve those of small equally as well as those of
large means. Interest at Three and One-Half per cent. per annum
will be added to your account and compounded twice each year,

Capital (paid-up) and Sarplus...... $11,672,509.77
T TR AR Wi R R N N 31,461,387.24

Canada Permanent Mortgage Corporation

TORONTO STREET - - - TORONTO
Established 1855

™E Ontario Loan
& Debenture Co.

LONDON INCORPORATED 1870 Canada
CAPITAL anxp Unpivipep ProriTs .. $3,750,000

l 0 SHORT TERM (3 TO 5 YEARS) 1 0

g DEBENTURES 5

2o YIELD INVESTORS 0
JOHN McCLARY, President A. M. SMART, Manager

The Hamilton Provident and
Loan Society

Capital Subscribed .. «  $2,000,000.00
Capital Paid-up . T 1,200,000.00
Reserve and Surplus Funds .. 1,228,810.35
Total Assets o o . 4,579,472.98

issued for terms of from one to five i
Debent‘“'es current rate of interest. Y8 J0ALH ok highest

. Deposits received, and interest all
samgs Department daily balance, Withdrawable by%v::ggz

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

MONEY TO LOAN.

Head Office, King Street, HAMILTON, Ont.
GEORGE HOPE, President D. M. CAMERON, Treasurer

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

Masonic Temple Building, London, Canada
Interest at 4 per cent. payable half-yearly on Debentures

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

London and Canadian Loan and Agency Co., Limited
BstaBLisuep 1873 51 YONGE ST., TORONTO
Paid-up Capital, 81,250,000 Rest, $900,000 Total Assets, $4,855,958

Debentares issued, one hundred dollars and upwards, one to five years.
Best current rates. Interest payable half-yearly. These Debentures are an
Authorized Trustee Investment. Mortgage Loans made in Ontario. Mani-
toba and Saskatchewan,

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

”

For You to Decide!

If you die without a Will, the courts will appoint an
Administrator to divide your property.

Consult a skilful lawyer and make your Will now. Select
the strong, well-known Canada Trust Company as your Executor.

THE CANADA TRUST COMPANY

Managed in connection with
THE HURON & ERIE MORTGAGE CORPORATION

London, St. Thomas, Windsor, Winnipeg, Regina,
Edmenton.

' COMBINED ASSETS TOTAL OVER $28,000,000

THE TORONTO MORTGAGE COMPANY
Office, No. 13 Toronto Street
Capital Account, $724,550.00 Reserve Fund, $590,000.00
Total Assets, $3,141,401,68
President, WELLINGTON FRANCIS, Esq., K.C.
Vice-President, HERBERT LANGLOIS, Esq.
Debentures issued to pay 5%. a Legal Investment for Trust Funds
Deposits received at 4% interest, withdrawable by cheque.
Loans made on improved Real Bstate on favorable terms

WALTER GILLESPIE, Mlnn!er

TORONTO PAPER MFG. COMPANY, LiMITED
MILLS AT CORNWALL, ONT. /

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

— Ask your dealer for samples and prices., —
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NOVA SCOTIA COMPENSATION ACT AMENDED

New Regulations as to Employment of Workmen Outside
the Province

N Act has been passed by the legislature of Nova Soctia
amending the Workmen’s Compensation Act of 1915.
“Accident fund” is now to mean the fund provided for the
payment of medical aid, outlays and expenses in addition to
compensation. “Dependents” are not to include persons who
become dependents by reason of the marriage of the injured
workman between the date of the accident and the death of
the workman resulting from such accident.

Section six of the Act of 1915 is repealed and the fol-
lowing section is substituted:—

“The board may by regulation exclude from the scope
of this part any industry or industries in which not more
than a stated number (fixed by regulation) of workmen, or
workmen other than temporary workmen, are employed, and
may define the meaning of ‘temporary workmen.” The board
may, from time to time, revoke, alter or modify any such
regulation, provided that any industry so excluded may be
readmitted by the board as being within the scope of this
part. The board may likewise exclude the mayor, warden,
clerk, treasurer, controller, councillors and aldermen and
other officers of the city, town or municipality, and the presi-
dent, vice-president, directors and other officers of any com-
pany without excluding the other persons in any industry.”

Section eight of the Act, as amended by chapter 70 of
the Acts of 1917, is repealed and the following substituted
therefore:—

(1) Every contract entered into in Nova Scotia whereby
the relationship of employer and workman as defined by this
Act arises in an industry which, if carried on in Nova Scotia,
would be within the scope of Part 1, having regard to any
regulations made by the board for the exclusion or inclusion of
any industry or industries, shall, unless there be an expressed
agreement in writing to the contrary signed by the work-
man, be subject to and be deemed to include the following
covenant on the part of the workman with his employer,

' which covenant shall bind the workman, his heirs, executors,

administrators and assigns as effectually as if made in writ-
ing and under seal, viz.:—

Workman’s Covenant with Employer

“The workman, for valuable consideration and as a con-
dition of his being employed, convenants with the employer
that, in the event of an accident happening to such workman
while employed elsewhere than in Nova Soctia, and while
the workman and the industry carried on out of Nova Scotia
in which he is so employed are within the scope of Part 1
of the Workmen’s Compensation Act of Nova Scotia, he will
accept the provisions of Part 1 of said Act in lieu of all
rights and rights of action, statutory or otherwise, which he
may have or to which he may become entitled against his
employer, and that he will not commence or prosecute any
action or other proceeding ‘against his employer by reason
of such accident or any injury resulting therefrom, and that
this covenant and section “8” of the Workmen’s Compensa-
tion Act may be pleaded as a bar to or otherwise made use
of to defeat or stay any action or proceeding that the workman
may commence against the employer within or without Nova
Scotia.” ; )

(2) (a) Every contract entered into in Nova  Scotia
whereby the relationship of employer and workman as de-
fined by this act arises in an industry to which this sub-
section is made to apply by virtue of subsection (b) hereof,
and whereby the workman agrees to perform, or by virtue
of which he does perform any work or services out of Nova
Scotia, shall, unless there be an agreement to the contrary
in writing signed by the workman, be deemed to include and

; be subject:. to the following covenant on the part of the em-
~ ployer, his heirs, executors, administrators, successors and

Nt

assigns as fully and as effectually as if executed in writing
: by the employer and under seal, viz.:—

t
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Employer’s Covenant with Workman

“Subject to the provisions of section “g” of the Work-
men’s Compensation Act, the employer, for valuable consid-
eration and as a condition of the workman’s consent to per-
form, or of his performing, work or services out of Nova
Scotia, covenants with the workman that before the work-
man shall be required or permitted by the employer to per-
form any work or services out of Nova Scotia in the indus-
tries set forth in subsection (b) hereof, he (the employer)
shall apply to the Workmen’s Compensation Board ‘of Nova
Scotia to have the industry in which such workman is em-
ployed admitted as being within the scope of Part 1 of the
Workmen’s Compensation Act—if the same be not then
within the scope of said part—and that the employer shall
furnish all information and pay such assessments as may be
required to obtain a certificate of admission from the board;
and if such industry be so admitted, or is at the time within
the scope of said part, that the employer shall pay all assess-
ments and furnish information required by the board to keep
such industry within the scope of said part during the whole
period of the workman’s employment in such industry, and
that if the employer refuses, neglects or fails to perform any
of the foregoing covenants, the workman, and, in the case of
his death, his dependents, shall, in the event of any accident
happening to such workman while employed in such industry
out of Nova Scotia, be entitled to recover in an action from
the employer an amount equal to the compensation, or the
capitalized amount of compensation, that would be payable
under said Act if the industry were within the scope of Part
1 of said Act at the time of the accident.” i

SASKATCHEWAN MUNICIPALITIES CONVENTION

The 1919 convention of the Union of Saskatchewan
Municipalities is to be held in Saskatoon on June 25th, 26th
and 27th. The sessions will be opened by the Lieutenant-
Governor, Sir Richard Lake, and addresses will be given
by Premier Martin, Hon. George Langley, Minister of Muni-
cipal Affairs, and J. J. Smith, Deputy Minister of Municipal
Affairs. All resolutions are to be submitted to the secretary
at least seven days before the convention.

On the first day, after the registration of delegates, ap-
pointment of committees, addresses by the Lieutenant-Gov-
ernor and by Mayor F.R.MacMillan, of Saskatoon, the presi-
dent’s address and the address of the secretary-treasurer
will be given. Reports are to be received from G. F. Blair,
member of the adviscry committee of the local government
board, and from C. J. Yorath, delegate to the Union of Cana-=
dian Municipalities. A discussion on the subject of public
health and on the relation between the Dominion, the pro-
vinces and the municipalities will also take place.

On June 26th taxation will be discussed, including the
question as to whether there should be an unearned incre-
ment tax, taxation of improvements and an income tax.
Suggestions for a more equitable distribution of taxation
according to ability to pay are also to be received. This dis-
cussion will be led by L. A. Thornton, city commissioner' of
Regina, and G. D. Mackie, city commissioner of Moose Jaw.
The arrears of taxation, including the procedure and costs
of the land titles office and the Dominion and school taxes
before title issue, will also be under discussion, led by F. J,
Pikington, town clerk of Yorktown, and O. G. Godfrey, town
clerk of Indian Head. Town planning and housing will also
be taken up. The last day will be occupied principally wifh
resolutions, elections, ete.

The forty-fifth annual convention of the American Bank-
ers’ Association will be held in St. Louis during the week
of September 29th, 1919. The invitation was extended by the
St. Louis Clearing House.
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THE STERLING BANK OF CANADA

Annual Report for Year Ending April 30, 1919
GENERAL STATEMENT

Liabilities. Assets.
INGEaE-of ‘the Bank in' ciretlation © o vus Coh edle sasnsvvoss’s $ 1,216,300.00 Current Coin held by the Bank _ ............ $ 69,247.59
Deposits not bearing interest ............... $ 4,706,154.12 Dominion Notes. el o 5000 o0 e a3 2,154,829.85
Deposits bearing interest (including interest Deposit with the Minister for the purposes of
acerued to date of statement) ........... 11,661,815.60 the Circulation Fund ........ceeeoveeenes 64,880.37
—_— $16,367,969.72 HOken -of othiex  Banks =i ¢ Kievsvs vwil s it s Ma sluein s 189,846.15
Balances' due to other Banks in Canada .................. 159,369.46 Cheques on other Banks .........c.ivee0ees 769,921.04
Acceptances under Letters of Credit ..............c.vuun. 2,750.00 Balances due by other Banks in Canada .. ¢ 5,012.50
il Balances due by Banks and Banking Corre-
ntal Liabilities to the Publie  i.....cieiviiorionrsonesivne $17,746,389.18 spondents elsewhere than in Canada ..... 476,860.35
Capital Stock paid-up N ,228,341.26 $3,730,597.85
Reserve Fund  ..ooocovieiiiiiiiii 400,000.00 Dominion and Provincial Government securities
Dividends unpaid .................... 1,924.40 not exceeding market value ............. 5,288,258.45
Dividend No. 49, payable 15th May ’ 18,319.71 Canadian Municipal Securities, and British,
Balance of Profit and Loss Account carried Foreign and Colonial Public Securities other
Loy 4 RO SR AR i W G 40,909.97 then Canatllam | & i skl Vi s v n sk ole 2,820,647.71
——— § 1,684,495.34 Railway and other Bonds, Debentures and
Stocks not exceeding market value ...... 427,766.21
Call and Short (not exceeding thirty days)
Loans in Canada on Bonds, Debentures and
SEOCHE - . - i cv kAT S S OV IR 4 A b e 92,649.76
——— $12,354,919.98
Other Current Loans and Discounts in Canada
(less rebate of interest) .............ce.. $6,486,849.15
Overdue Debts (estimated loss provided for).... 10,255.73
Bank Premises, at not more than cost, less
SNt WrIthen Off . i bdsvnss vani s i 374,471.83
Liabilities of Customers under Letters of Credit,
G o Mot OO G B ST TR R 2,750.00
Other Assets not included in the foregoing.... 201,637.83
$19,430,884.52 —— § 7,075,964.54
- — $19,430,884.52
A. H. WALKER, General Manager.

Toronto, April 30th, 1919. G. T. SOMERS, President.

AUDITOR’S REPORT.
This statement has been duly vouched by comparing all entries with the books at the Chief Office and certified Returns from the Branches,
and in my opinion is properly drawn up so as to exhibit a correct view of the condition of the Bank.
Cash and .Securities have been checked at the Chief Office at 30th April, 1919, as well as at another time during the year,
section 56 of the Bank Act. > :
1 have obtained all the information and explanations required, and am of the opinion that the transactions of the Bank, which have come
T N peran gl the Rank SHERMAN E. TOWNSEND, C.A., Auditor.

as required by

LONDON & LANCASHIRE

FIRE INSURANCE COMPANY, LIMITED

RESULTS OF 1918 BUSINESS:

: Premiums Losses and Expenses Surplus
FIRE - - - $12,186,115 $ 9,289,982 $ 2,896,133
ACCIDENT - - 4,522,582 3,835,748 X 686,834
MARINE - g 14,553,602 WJ,BZAGLGBP 6,727,002
$31,262,299 $20,952,330 $10,309,969
INSURANCE COMP, / 3 Interest - - 1,179,395
“ LIMITED A $11,489,364
Less Provision for Income and Excess Profits Tax $2,000,000
Less Provision for Cost of Businesses Acquired - 2,500,000
————  $4,500,000
$6,989,364
FUNDS - - - - - - - - - - $27,831,045
UNCALLED CAPITAL - - - - - - - 14,109,640
SECURITY TO POLICY-HOLDERS - . - - - $41,940,685
ALFRED WRIGHT, Branch Manager and Chief Agent for Canada A. E. BLOGG, Branch Secretary
14 RICHMOND STREET EAST, TORONTO
MONTREAL . VANCOUVER WINNI PEG
Colin E. Sword, Manager ; William Thompson, Manager A. W. Blake, Branch Manager
164 St. James Street Winch Building 290 Garry Street
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Equalizing Production and Consumption

Summary of an Address Before the University of Manitoba on May
13, 1919—Importance of Agriculture—Return to Normal Conditions

By Dr. ADAM SHORTT

REALIZING the sacrifices and losses to which we have

been required to submit during the war, the dislocation
of industry, the inflation of values and the consequent lack
of adjustment between production and consumption—it is
the first obligation in connection with readjustment to face
this problem squarely, and to take practical steps towards
its solution. The central feature is that we have mot a
sufficient supply of the necessaries of life, good clothing,
shelter and fuel to meet the normal requirements of our
population, much less a sufficient surplus to meet demands
from abroad. So long, however, as we continue to render it
more attractive for the ordinary citizen to seek and find
employment in the cities and larger towns, in connection
with non-essential or wholly unnecessary services and sup-
plies, the situation will remain aggravated, and continue
to breed class jealousies and proposals for economic and
political revolution. ~The attempt to escape immediate
trouble by providing employment in the construction of
public works, or any other expenditure which does not re-
sult more or less immediately in adding something to a
supply of the necessaries of life can only postpone trouble
for to-day by aggravating it for to-morrow—since it will but
lead to the perpetuation of inflation, the maintenance of
high prices, and the demands for increased wages.

The fact that many public expenditures which are un-
avoidable must of necessity increase the demand upon the
means of life without contributing any equivalent in re-
turn only aggravates the situation—thus, the enormous and
steadily increasing disbursements by the government in the
way of pensions and retiring gratuities to the soldiers, must
greatly and unavoidably increase the competition for the
necessaries of life without replacing them to any similar
extent. Hence every delay in extending the field of pro-
duction of the necessaries of life only makes the siutation
more difficult of readjustment in the future.

The first great requisite, alike for domestic consump-
tion and for foreign supply, is that of food. Here the
solution of the problem is not simply one of finding em-
ployment on the land for all those who are out of work. In
the older days of eastern Canada that would have been
practically necessary, inasmuch as most of the agricultural
products were the result of the personal application of labor
to the land. Within the past half century, however, farm-
ing and dspecially western farming, has been revolutionized
by the introduction and development of machinery. The
result is that at the present time the great majority of the
cultivators of the lands between Winnipeg and the Rockies
are actually living in the cities, chiefly of the east. They
are working in the agricultural implement factories, mak-
ing tractors, plows, cultivators, seeders, binders, threshers,
dairying equipments, ete. Another large body of workers
is preparing for them their buildings, raw materials, ma-
chinery, etc., and contributing to transportation, warehous-
ing, office work, etc. A very important, but limited number
of persons, the actual residents on the land, are operating
all this elaborate machinery in cultivating relatively large
areas, the product from which will support not only them-
selves, but this army of urban dwellers, who know little or
nothing of actual farming. The modern farmer, also un-
like his earlier representative, constructs little or nothing
of his household equipment. The personal expenditure,
. therefore, of himself and family goes to the support of
another large body of citizens, chiefly in the cities and
towns. :

Obviously, only a limited number of persons are re-
quired to actually go upon the land, in order to set in motion
the whole train of productive industry, in the supply of
that I_)rimf.a ne.ce§sity, food. Unless, however, that very
ﬁsen@ml link is in position and effectively discharging its
o netion, the whole chain of industry, before and after, is

paralyzed. Stagnation and unemployment reigns, and an
inadequate supply of food accounts for the high cost of
living; which, in turn, determines the high cost of every-
thing else, accompanied by universal discontent and unrest.

Social Considerations

The rural agricultural problem, therefore, is a very
crucial one in a country such as Canada, and especially in

. this western country. 1t is plainly not an isolated problem,

but is an essential factor in the solution of many city and
town problems as well. The solution is, however, only partialiy
economic; it is largely social, and in that the voice of the
family is most important. On the economic side the re-

_muneration of the farmer as a class must be even more

attractive than what is open to him in the towns and cities.
There must also be certain compehsations for himself, and
especially for his family to oiiset the apparent, if not
always real, attractions of the larger towns and cities. This
is not a new problem, it is a very permanent one, but its
constant presence, and its undoubted difficulty leads us to
tire of it somewhat, until at such critical periods as the
present, its extremely vital importance to the whole country
forces it to the front, and at least some honest progress in °
its solution is indispensable.

It is true that much of the improvement of the social
life of the farmer is quite within his own reach, if only he
ha§ sufficient income to provide it.. Other means for the
amelioration of life in the country are not within the per-
sonal choice of the farmer, but involve the co-operation and
assistance of many other persons and factors. Thus the
prosperous farmer may furnish himself with a more com-
fortable house but he cannot provide himself with electric
power or telephone service. He may purchase a victrola
but he cannot provide a concert, or a moving picture show:
He might buy a few stray books or magazines, but he can-
not provide himself with a well selected circulating library.

The first object, however, is to render the farmer as
well, or somewhat better off than he would be in the city.
To this end, by far the most important factor is the capital
outlay in the equipment of his farm. It is essential, there-
fore, that he should be able to obtain capital at as low a
rate as is consistent with the reasonable security of the in-
vestment. He should also be able to obtain his machinery
at the lowest possible costs for a reliable article. He should
not, therefore, be handicapped by a tariff which compels
him not only to increase his capital outlay, and to pay
interest upon this for a considerable time. Such an added
burden can have no compensating importance for the
national revenue, and should not be exacted by the Canadian
manufacturers with such a very large market before them
and which should be encouraged to become larger still. It is’
quite another matter to claim tariff exemption for the farmer
on the goods which he purchases for consumption; there is
capital is not being increased, and interest piled on interest,
He is simply called upon to pay, as all other citizens, a tax
from his income, on what he consumes and only when he
consumes it. So long as the customs tariff is the chief
method of taxation for the support of the federal treasury
it is difficult to see how such exemption could be justified
especially as it covers many other classes than the :Earmer’

‘On the 6ther side the farmer, as indicated, is certainly.
entitled to all the assistance that can be rendered towards
improving his social life, especially in lines that are largely
beyond his own individual or local control. A great boon
has been extended to the farming community in the ex-
tension of the telephone service. It is to be hoped that
before long a similar and still more important benefit may
be rendered in the corresponding extension of an electric
service. It is true, the absence of water power in the most
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FOUNDED 1871

The Ocean Accident and Guarantee

Corporation, Limited
Canadian Head Office—TORONTO

Manager for Canada—W. T. PERRY

BALANCE SHEET, 31st, December, 1918

(T

~ Guarantee

Dr. Cr.
(8§5.00 = £1 Sterling)
LIABILITIES. ASSETS.
Shareholders’ Capital:— Mortgages and advances on property with-
Authorized— in the United Kingdom .......... 5 d $ 632,185
200,000 Shares of $25 each.............. NG00 . HOTEAR S, on SRIDEPLT QY. % R0 NIERL L et
12.000 Ssu}?:!cl;;be%f— $25 each : Investments (including those deposited
i (full aid) $ 300,000 under local laws or by contract in vari-
112,308 Shargs I:)f $25 each ($5 i ous Colonies and Foreign Countries as
y oA b 2,807,700 fﬁz\:;;t‘y_for holders of policies issued
! British Government Securities .......... 7,027,936
1%——’308* $3,107,700 Indian and Colonial Government Securi- ;
: BIONE s e a e P PR e bra et e 1,128,170
Less Uncalled Capital ........ 2,246,160 Indian and Colonial Provincial Securities. 147,700
St eeier - HOL000 Indian and Colonial Municipal Securities. 415,425
Amounts due to other Companies for Re- Foreign Government Securities ........ 2,611,675
SIISPBESHCCR T sy S v mane diots Wi alusp aiv alis wid 72,025 Foreign Provincial Securities ........... 142,580
Re-insurance and other Funds .......... 297,430 Foreign Municipal Securities ........... 610,710
Amounts due to Agents and others ...... 904,685 Railways and other Debentures and De-
Leasehold Redemptlon and Sinking Fund benture Stocks—Home, Indian and
ACCOURL _ cidibnvusnreeinnannnniasis 78,985 Golalal s T ) e R 832,430
General Insurance Fund:— United States Railway Bonds ........... 5,827,180
Prov1510n for Claims outstand- Railway and other Debentures and De-
' BB e s s e el b e $8,320,530 benture Stocks—Foreign ............ 2,855,326
Investment Reserve and General Railway and other Preference Stocks ..... 201,220
Contingency Fund ....... 1,438,865 Railway and other Ordinary Stocks and
Hescrve Funa' oo oL ddidtingh 1,500,000 DHaveR " | o S T A SR e e 405,470
Balance from Rﬁeifem;g Account, Freehold and Leasehold Premises at Home
including $6,119,485 propor- and Abroad, partly occupied as Offices
tion of premiums unearned 15,304,600 of the Company and partly producing
——— 26,663,995 pavenus 'l idS el ae 1,515,230
Branch, Agency and other Balances...... 3,097,825
Amounts due by other Companies for Re-
insurances and Losses ............. 203,605
Cash:—
With Bankers and in hand .............. 949,110
Investments in Trustees’ Hands to meet
Leasehold Redemption and Sinking
Kund - Aeeount (s Sl et 78,985
$28,778,660 $28,778,660
BUSINESS TRANSACTED :
Personal Accident : Liability
Plate Glass FIRE AUTOMOBILE R

BRANCHES : Montreal, Winnipeg, Regina, Calgary and Vancouver

000 O

I

e e
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extensive farming districts has hitherto discouraged that.
But in these very districts are found extensive deposits of
lignite, and other cheap coals. Extended experiments are
now being made in the treatment of these low grade fuels,
not to enable them to be profitably burned, but to be
economically transported, owing to their tendency to dis-
integrate when exposed to the air for sometime. There
should be no difficulty, however, in constructing electrical
plants where they are mined, and where they can be used
to develop electrical power at a very moderate rate, for
distribution throughout the prairie regions. Such a ser-
vice, for both commercial and domestic use, would be of
inestimable convenience in the homes of the rural districts.

On the purely social side, the development of the com-
munity life of the smaller towns and villages affords a large
field for a combination of local spirit and organized as-
sistance from without. Here indeed is an excellent field
for the growing activities and responsibilities of public
spirited women, and an excellent meeting ground for the

co-operation of local talent and city assistance. The auto- -

mobile, has, to a large extent, solved the transportation
problem, permitting of the co-operation of settlers over a
comparatively wide area. This would permit of the in-
troduction of real but not deteriorating amusements, suited
to the tastes of a nmormal community and combining in rea-
sonable measure instructive, as weil as attractive entertain-
ment, such as moving pictures of travel, varied scenery,
historic compositions and wholesome comedy. There is also
the comparatively unexploited field of circulating libraries
for rural districts, also made possible by constantly im-
proving methods of transportation. In a word, it is highly
necessary to render life in the country quite as attractive
and probably more wholesome than corresponding life in
the cities and larger towns. To all this the filling up of the
intermediate areas of good, cultivable land throughout the
west would very materially contribute at a comparatively
small cost.

With improvement in the food supply of the country
many other steps may be taken in getting back to normal
conditions and resuming the line of progress. While in the
cities there is naturally perhaps not much duplicating or
overdoing of the services which appeal to the intellectual,
artistic and spiritual life of the community, and practically
never any complaints of profiteering in these lines, yet there
is constant complaint of exorbitant profits and oppressive
monopolies in the services which cater to the physical wants
of the community. There is also an immense waste of
labor, energy and capital in the discharge of the functions
of middlemen and petty traders. The obvious economies
which are associated with the conduct of industry and trad-
ing on a large scale are frequently prevented from finding
their normal development on account of the very general
suspicion of large economic concerns and the constantly re-
curring outbreaks of public sentiment against the more
successful of them. This attitude of the public has caused,
or at least encouraged most of these corporations and
establishments to keep their financial situation and profits
out of the public gaze. They are diffident of the random
and violent criticism of certain elements of the public, and
they also do not wish to invite active competition by expos-
ing their affairs to their rivals.

Industrial Commission Needed

Before the government found itself compelled to take
over the railways of the country, the functions of the
Dominion Railway Commission assisted as much in protect-
ing the railways from each other, as in protecting the public
and the railways from each other. To my mind, there is
no question but that a similar commission is necessary to
protect ‘the great industrial corporation from one another,
and to assure to the public adequate and efficient service at
moderate rates; thus, incidentally, protecting these establish-
ments from_ the ‘merely ignorant and vindictive assaults of
publ}c sentiment. A permanent commission authorized to
obtain detailed information as to the operation of industrial
anq tradir{g corporations over a certain size and to regulate
their services and supplies, within certain limits, would ac-
cqmulate' records ‘of ‘actually invested capital, of costs,

.
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prices, profits, replacements, and capital extensions. This
would enable competent observers among the public to deter-
mine the exact services which are rendered the remuneration
they receive ,and the justice of the relation between thesej;
this would invite and bring to bear upon these establish-
ments such intelligent and fair criticism as would un-
doubtedly assure the maximum of benefit at the minimum of
cost, and at the same time give every encouragement for
continued improvement. :

The advantage to be gained from large scale industry,
and the lines within which it might be most profitable, would
thus be demonstrated, and the elimination of uneconomie
and inefficient small competitors would take care of itself.
The latter would of necessity be converted into useful
workers in other lines. On the other hand, that the
tendency of all economic production and service is towards
large and all-absorbing establishments, is far from true.
Indeed, with the production of electric power which may be
utilized in small establishments, or even in individual work-
shops quite as economically and efficiently as in large fae-
tories, a decided limit is set to the concentration of numer-
ous industrial processes in large establishments. Under
the older system many industries were gathered in large
factories for no other sufficient reason than to share in one
common power plant. Where human skill is a much more
important factor than raw material, there is every induce-
ment to carry on a successful industry on a small scale.

These and other aspects to the subject are indefinitely
expansible. It is abundantly evident, however, that im-
provement in the economic life, and through it the social
life, for the immediate future lies in two lines, a greater ap-
plication to the production of the necessaries of life, and the
elimination of waste and inefficiency in the duplication of
work which could be so much more profitably employed in
more essential directions.

PUBLIC OWNERSHIP LOSING GROUND

In “Investment Items” for May 15th, issued by the
Royal Securities Corporation, Limited, attention is directed
to the effect of the disastrous results of government opera-
tion of railways in the United States.

“Canadian attention has been more and more forcibly
directed to the failure and the growing unpopularity of
public ownership in the adjacent. Republic, the admirable
address to the Montreal Canadian Club by Mr. C. E. Mitchell
president of the National City Company, creating a deep,
impression all -over Canada. The speaker reviewed the
fifteen months of government operation of the railways of
the United States. He showed that, in spite of an in-
crease of 25 per cent. in freight rates and of 50 per cent.
in passenger rates—larger than private owners had ever
dared to dream and producing an increase in gross revenue
of $865,000,000—net earnings decreased $285,000,000, the
people of the country, after suffering inferior service, bein
called upon as taxpayers to advance a further $210,000,000
the amount by which net earnings failed to equal the rental’
guaranteed the road by the government. The total cost to
the people of the United States of the fifteen months’ experi-
ment has therefore totalled $1,075,000,000. :

“In the face of these figures, it is not surprising that
American passion for government ownership and operation
has sensibly cooled, a reaction in public opinion which has
since been amazingly confirmed by the grotesque incident of
the back-down of Postmaster Burleson of the United States
in the matter of his proposed nationalization of the tele-
phone, telegraph and cable systems. i

“Thus, for the first time in several years the friends of
public ownership in Canada are distinctly on the defensive
with a definite and extensive system of government railwa;;
operation which they must stand by or abandon their case
weakened by the sad but convincing story of our goVan‘_’
ment-managed roads over a long period of years and with
the experience of the United States, from which most of
their arguments were formerly drawn, turning strongly
against them.”
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LIFE INSURANCE IN ALBERTA

The Alberta insurance department has just completed
its figures of life insurance in the province during the year
1918. The volume of new business during the year was
$30,278,709, compared with $27,665,722 during the year 1917.
The results by companies were as follows:—

Amount = Amount at
Premiums. written. risk.
Alberta, Saskatchewan...$ 5,678 $ 42,500 $- 184,500
Canada Ll . ool Soaide 261,649 1,802,208 8,121,704
Confederation Life ...... 125,637 1,113,457 4,554,615
Continental Life ........ 52,5621 903,345 1,908,395
Crown Life ‘Ui neliiia 50,128 614,522 1,885,674
Dominion Life .......... 57,217 533,994 1,698,129
. Excelsior Life .......... 99,366 754,375 2,923,026
Equitable Life .......... 49,345 516,750 1,228,687
Great West Life ........ 486,457 8,759,042 - 15,967,712
Imperial Fife . J. iy 224,692 1,863,226 7,019,711
Liondon Life’. .« ivilii i 33,382 282,000 1,232,935
London and Lane. Life .
and Gens s it 29,851 93,780 916,314
Manufacturers’ Life ..... 239,150 1,876,305 7,560,443
Metropolitan Life ....... 284,668 3,010,000 9,120,000
Mutual Life of Canada... 268,796 1,315,263 7,185,104
Mutual Life of New York = 68,619 517,097 2,258,535
Monaryech Life ... &, Sl 33,369 924,979 2,330,429
Nafiohal Life: i o Seihie 49,271 322,642 1,667,107
New. York Fafe it 216,648 1,599,895 5,183,865
North: Amezrican ........ 196,022 1,792,932 5,641,780
Northern, Life ... i 41,895 321,214 1,049,834
Policyholders’ Mutual . ... 12,363 272,000 507,373
Pradential i bl ek 195,622 2,383,319 6,448,743
RROIRINE Ll T s e 5,301 12,000 281,731
L D R e v B D922y oA s 175,760
Rannbite ; oai st CRiian 386,116 = 1,694,000 11,126,808
Sovereign Life .......... 28,736 542,100 891,600
Standard Life -.......... 22,780 225,500 680,260
b P N N e D e 39,636 376,264 1,477,662
Wedgtern Lifei . o n i die 37,246 534,500 1,217,635
Western Empire Life .... 9,399 279,600 676,000

Totals . ............$3,617,198 $30,278,709 $112,972,973

Details of the results in other lines will also be avail-
able shortly. Both premiums and losses were heavier in the
fire insurance business thanin 1917. Fire premiums amounted
to $2,861,235 as against $2,560,518, and the losses were $1,-
280,648 as against $856,142. Company hail insurance for the
year totalled $1,017,681, which was some $750,000 less than
in the previous year, and the losses were $190,278 as com-
pared with $1,183,537. Accident and sickness insurance
amounted to $261,304, with losses of $133,638. Live stock
policies were written to the amount of $34,355, and the losses
were $13,187. There was a large gain in automobile insur-
ance, the premiums in which are given at $89,722, and losses
at $39,294, as compared with $39,032 and $10,144 in the pre-
vious year. Guarantee insurance totals up to $52,430, with
' Josses of $21,953.

MANITOBA INDUSTRIAL RELATIONS BOARD

The Manitoba government has announced its intention

of making effective at once the Provincial statute governing

. investigation and settlement of trades disputes. The board

named comprises: J. W. MacMillan, chairman; F. W. Weir

and W. C. Angus, representing’ labor; W. R. Ingram and L.

R. Brett, representing employers. It is thought the board

will meet before the end of the week to organize. It is

~ given wide powers all to the end that settlement of labor
disputes be effected through arbitration and conciliation.

LY

A
¥
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BRITISH BILL TO REGULATE BANK MERGERS

A bill has been introduced in the British parliament for
controlling bank mergers, in view of the criticisms about
recent amalgamations. It is provided that an application
must first be approved by the treasury and the board of
trade after a reference to a committee of two persons, one
named by the treasury and one by the board of trade. Fail-
ing agreement, a third man will be called in. The report
of the committee will decide the matter.

MONTREAL STOCK EXCHANGE ANNUAL

|

The annual meeting of the Montreal Stock Exchange
was held in Montreal on May 9@ﬁﬂdgar M. Smith, of Smith,
Fairbanks and Co., was re-elected by acclamation chairman
of the governing committee, while C. Simpson Garland was
returned unopposed to the post of vice-chairman, C. J. Hodg-
son was re-elected secretary-treasurer, with the following
chosen - as the six members of the committee: Purvis Me-
Dougall, of McDougall and Cowans, Major Hartland B.
Macdougall, of Chas. Meredith and Co., E. Ernest Gault, H.
A. Ekers, of Ekers, Cushing and Co., C. H. Branchard, of
L. G. Beaubien and Co., and G. W. S. Henderson, of Burnett
and Co.

A discussion ensued as to the rates of commission to be
applied to New York business in view of the recent increases
adopted by the exchange in Wall Street. The majority
opinion expressed was in favor of charging customers of
local brokerage firms a flat one-eighth over the commission
rates charged by New York houses, but, as the Montreal
Exchange has no authority over its members so far as out-
side business is concerned, the matter will probably rest as
one for individual decision.

SUCCESSION DUTIES ON MORTGAGES

The Privy Council of Great Britain, in a recent judgment
on an appeal by the Toronto General Trusts’ Corporation,
decided that the province of Alberta could collect succession
duties upon that portion of an estate invested in mortgages
upon Alberta lands where the deceased person resided, before
his death, outside the province. It was contended by the
trust company that the duplicate copy of mortgages, held
by the deceased and not the original mortgage registered in
the registry office, should decide the location of the property,
and consequently, in the case of mortgages held by persons
having their residence before decease in the province of On-
tario, succession duties could not be collected by the province
of Alberta. The Privy Council has upheld the decision given
by Hon. Mr. Justice Hyndman in Regina, and confirmed by
Alberta Court of Appeal, and again confirmed by the
Supreme Court of Canada, namely, that succession duties
may be collected by the province of Alberta from the estates
of persons holding mortgages upon Alberta lands, notwith-
standing the fact that such persons were resident outside
of Alberta at the time of their decease. This is a very im-
portant decision, in so far as the province is concerned, be-
cause it involves many thousands of dollars of revenue to
the province each year from estates of deceased people who
were resident in other provinces of Canada or elsewhere than
Alberta at the time of their decease.

The office of the Canadian Bankers’ Association has been
moved from the National Trust Building, Montreal, to the
Bank of British North America Building, 140 St. James St.

Messrs. Homer L. Gibson and Co., dealers in mining
stock, have opened an office at 11 St. Sacrament Street, and
Mr. A. W. Reid, who has just returned from overseas, will
be in charge. .
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Decline in Trade of Canada

HE preliminary statement of the trade of Canada for the
month of March, 1919, compared with March, 1917-1918,
and for the twelve months ended March, 1919, compared with
previous years, shows a considerable falling off. Total im-
ports of merchandise for the month are $15,500,000 less than
last year, and for the year they are $46,000,000 less than for

the year ended March 31st, 1918. Exports of Canada pro-
duced for the year fell off by the large amount of $333,000,-
000. The greatest declines are shown in our imports from
the United Kingdom and from the United States, and in
our exports to the United Kingdom and France. The figures
follow:—

:’ | Month of March Twelve months ending March
| \ 1917 1918 1919 1917 1918 1919
IMPORTS FOR CONSUMPTION, $ $5 $ 8 8 8
; Dutiable Goods,............. o A sl s S 20y s S MO TS LA 54,571,450 50,637,294 49,102,408 461,708,206 542,319,623 526.495,717
| Free Goods i 47,764,436 36.618,404 22,647,161 383,622,697 420,202,224 389,947.715
Total imports (mdse.) 102,335,886 87.255,698 71,749,569 845,330,903 962.521,847 916,443,432
Ot Colisated 150 Jihiids, e mdein s sins n i el T o 17,072,390 15,789,250 14.781.758 147,628,230 161,588,465 158.044 456
/ EXPORTS.
Canadian Produce—The mine......... o Wk 9,980,711 6.772.173 5.805,161 85,616,907 13,760,502 77,439,963
The fisheries g 2,373,258 3,365,222 5,992,531 24,889,253 32,602,151 37,137,072
The forest......... o 3,614,385 3,922,820 5,630,022 55,907,209 51,899,704 70,024,644
Animal produce....... 14,809,941 9,552,749 17,984,474 127.795,468 172,743.081 197.805,478
Agricultural produce i 21,962,252 37,895,628 21,821,663 873,413,701 567,713,584 269,819,833
Manufactures ...... %4 69.239,486 37.999,663 32,486,167 477,399,676 636,602.516 549,284 268
Miscellaneous . A 435,280 346,732 1,342,343 6,353,554 4,706,250 6,102,548
Total exports: Canndinn,io . lu 8ia SRR i s 122,415,313 997854,987 91,152,361 1,151,375,768 1.540,027,788 1,207.613,806
ROPEIgRIBEORIOR. . 7' bk s G AL e he i o R 4,109,698 3,863,989 6.855.115 37.835.332 46,142,004 52,321,479
Total exports (mdse)........ N VIS e B e b 126,525,011 103,718.976 98,007,476 1,179,211,100 1,586.169,792 1,259,935.285
: AGGREGATE TRADE. / e : s
A lmtborts for consumption........ S N ANRR o s e baTbie b F g 102,335,886 87,255,698 71,749,569 845,330,903 962,521,847 916,443,432
Xports—
Cana.dian produce 122,415,313 99,854,987 91,152,361 1,151.375,768 1,540.027,788 1,207,613.806
Foreign produce.. N ’ 4,109,698 3,863.989 6,855.115 27.835.332 | 46.142004 | ' 52,321.479
TR O e e SR e e e [T 228860897 190.974.674 169 757.045 2,024,542 003 2 548 601 €39 2.176 378,717
|
TWELVE MONTHS ENDING MARCH.
1 ImporTs BY COUNTRIES, 1917 1918 1919 ExpPORTS BY COUNTRIES. 1917 1918 1919
B United Kingdom..........0....c.cuu.., $107,071,181 | $81,302,403 | $73.024,016 Unite A IIBRE00T 1. /5w h S s cunmds b $742,147,537 |$645,480,069 | $551,920,977
Australia Pl D 762,113 2,356,655 4,968,446 Avsbealin’ 2 B ; .|, 6,549,546 8,653,635 14,019,629
British East Indies e e 6,899,783 16,454,226 15,223,434 British East Indies......... o 1,455,263 8,774,475 3,831,741
Br}tish Guiana...... e 7,192,893 6,716,647 6,747,072 British Guiana. . .....o.... A 1,631,395 1,978,323 2,646,169
British South Africa.................. 221,476 553,362 1,300,259 British South Africa.......... (4} 4,447,802 5,065,658 11,992,299
British West Indies,.......... ....... 14,239,005 10,550,550 8,437,825 British West Indies..... .... = 5,163,278 6,838,563 10,199,126
Hong Kong ........ S| 171,398,984 1,805,515 2,121,909 Hong KONG. .. heenrnnsinnaisnns % 494,462 1,003,900 995.116
Newfoundland.. . 9 ATRES 2,146,958 2,947,527 3,098,834 Newfoundland s LI i3 6,517,529 10,191,564 11,327,074
New Zealand............ e s % 2,242,515 3,735,559 7,855,436 New Zealand......... 3,302,240 4,089,823 6,227,
Other British Empire .. . 1,932,608 1,611,037 888,207 Other British Empire. 4,031,394 1,712,366 3,170,149
Argentine Republic. ... 2,702,071 984,955 1,139,267 Argentine Republic .. o 1,673,575 1,208,142 4,608,130
BrREil LN i 1,062,485 990,777 1,156,332 Brszdl s s s ke & : 1,028,163 974,368 4,088,534
China.... 1,128,342 1,336,890 1,954,466 (o TRV AR PR TN ; 408,002 1,954,055 2,856,933
o3 610,807 1,085,547 3,040,953 DR B it b Renap o AL W = o % 2,967,053 4,015,940 5,
----- Ve 6,480,476 5,274,058 3,641,244 France..... .| 64,039,192 201,058,636 96,103,142
¥ RS 1,227,007 771,187 555,112 BRIV U e s o s s e 4 Al i Lo ¢S 11,226,051 3.336,059 13,181,514
8,122,735 12,255,319 13,618,122 JEDAN L R MR R s b iy vk s ¥ 1.295.057 4,861,244 12,245,439
1,234,993 1,054,176 495,409 Netherlands..... . Sytx 1,561,480 2,462,574 198 985
tes........oiiinin, 664,219,653 791,906,127 746,937,509 United States......... A .| 280,616,330 417,812,807 454.923.]70
Other Foreign Countries .... ... ,... 14.434 R18 18,829,335 20,244,580 Other Foreign Countries .............. 10,910,409 13,565,547 18,047,195

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

; I /

Bellis, Alta. ................. Canadian Bank of Commerce.
‘Ashmont, Alta. ...... ......., Canadian Bank of Commerce.
Whitecourt, Alta. ............ Canadian Bank of Commerce.
Rochfort, Alta. ... ... TR . Canadian Bank of Commerce.
Bloomfield, " Ont. 0 ol SL Bank of Montreal.
Napanee, Ont. ....... ....... Standard Bank of Canada.
Sussex, N.B. ................ Union Bank of Canada.

The Union Bank of Canada will, on May 26th, open a

branch at Truro, N.S. 5

Ontario branch staff changes are announced by the Union
Bank of Canada as follows: W. T Hodgson, of Thornton, has
been appointed manager at Erin; F. L. Walker, manager at
Erin, has been transferred to Hagersville as manager, and
S. C. Evans, of Hagersville, becomes manager of the Guelph
branch. H. J. Thompson, of the Hamilton branch, becomes
manager at Thornton.

Bankers from eighty points in Manitoba and Saskatche-
wan were at the Fort Garry Hotel, Winnipeg, at a.confer-
ence under the direction of the Canadian Bank of Commerce
recently. The meeting was held in the regular order for the

discussion of all matters relating to the welfare of the insti-
tution. Representatives of various sections of the country
read papers. Vere C. Brown, superintendent for the central
west, presided, and all the prominent officers of the bank in
Winnipeg were present. Other similar conferences will he
held at a later time through the west.

The Home Bank of Canada has announced the retum
of former managers who have been with the Canadian forces
overseas, and have been placed as follows: Lieut. §, o
Stephens returns to Calgary, Alta. Major Bart Charlton
goes to Cabri, Sask. Mr. W. K. L. Greig, head of the statis-
tical department at the head office, goes to Winnipeg, Man.
as supervisor of western branches. Mr. P. M. Wood, of Lon:
don, Ont., branch, succeeds Mr. Reid as manager at Win-
nipeg. Mr. F. G. Nickerson, manager from Moose Jayw
Sask., takes charge of the London office. Mr.J. F. McCallum
who leaves the Cabri branch to Major Charlton, takes ove;
the management of the Moose Jaw branch. Mr. John Mount
Ducket, of the Montreal office, goes to Winnipeg.

An attempt to rob the Bank of Nova Scotia at Agin.
court, Ont., was made on May 20th, but was frustrated by
the efforts of Mr. R. T. Laing, manager, and his gir] as.
sistant. Mr. Laing was severely wounded, but is expected
to recover. Both the robbers were shot by the manager, ang
one of them will probably die. : :
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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 Insuraunce, 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

LONDON

GUARANTEE AND
ACCIDENT COY.

Limited
EsTABLISHED 1869 Head Office for Canada:
TORONTO
Employer's Liability Personal Accident Sickness

Blevator
Contract

Fidelity Guarantee Court Bonds
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,
President-Manager,

M. A. McGEE, T. B. REDDING.
Treasurer. Vice-President-Secretary

Canada Security Assurance Company
HAIL DEPARTMENT

CALGARY o . ALBERTA

BRriTiSH COLONIAL

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

AGENTS” WANTED IN TORONTO

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

F. C. ALWARD, City Agency Manager

319 CONTINENTAL LIFE BLDG., Bay & Richmond Sts
THE CONTINENTAL LIFE INSURANCE CO.

TORONTO, ONTARIO.

: LIFE INSURANCE LESS ACTIVE IN APRIL

Following three months of unusual activity in life in-
surance, figures received for April indicate a slight falling
off in the amount of new business written. Reports re-
ceived by The Monetary Times from ten representative

Merchants Casualty Co.
Head Office: Winnipeg, Man.

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

SALESMEN NOTE

Our accident and health policy is the most liberal protection ever
offered for a premium of $1.00 per month,
overs 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

H  hildr en of the Insured.

.Good Openings for Live Agents

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

~ Policies to cover ANY or ALL motoring risks

ATTRACTIVE AGENCY CONTRACTS

British Empire Fire Underwriters

82-88 King Street East, Toronto
0L

“MAMADPM [IE

SECURITY Ano SERVICE

ISIVHNGIT LD

HEAD OFFICE - WINNIPEC.

companies doing business in Canada show a total of new
busines§ in April amounting to $18,534,589. This is slightly
less than the average of $18,668,433 for the same com-
panies for the first three months of the year. The claims
of these companies paid during the month of April
amounted to $1,106,555.
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BUILDING PERMITS INCREASE

Mareh figures for 35 representative cities are forty per
cent. above last year. Building operations in Canada have
actually begun to increase according to the building estimates
collected by the Department of Labor. These are given be-
low with comparisons with February of this year and with
March of last year:—

] Mar., 1919, compared
SR TMEN February March March with Mar., 1918,
OF LABOUR 1919 1919 1918  |Increase+ Decrease—
FIGURES %
Amount | Per Cent.
¢ CITIES 8 3 $ 8
Nova ScoTiA....... 265,133 282,230 93,426 +188.804 +202.09
Halifax.. +| 250,248 256,775 47,768 | +209,007 +487.55
Sydney ....oononns 14.885 25.455 45,658 - 20,203 — 44.25
New BRUNSWICK.. .. 39,300 42,623 45,600 2,975 —6.52
Moncton....- 26,550 19,375 1,500 + 17,875 |+1,191.67
St.John... 12,750 23,250 44,100 | — 20,850 | — 47.28
QUEBEC....c.ourunrs 320,170 379,250 272,129 +107.121 +39.36
Montreal.... ¢
Maisonneuve 151,740 228,208 241,660 | — 13,452 -~ 5.57
Quebec...... . 53,630 96,467 22,329 | + 74,138 +332.03
Sherbrooke....... 90,000 28 H00This s B + 25,700 A
Three Rivers..... 24,800 14,250 8,140 | + 6,110
Westmount ......|.. .. ...o0as 14,625 |/ uiiviveods + 14,625 |.....0 oones
ONTARIO. ...0ovamnes 1,024,499 1,777,947 1,004,349 +1773,598 +77.02
Brantford ........ 4,275 20,955 8,925 | + 12,030 +184.79
Fort William..... 4,550 1,275 97,450 -~ 96,175 - 98.69
Guelph...coneees 4,885 4.720 11,820 - 7,100 ~ 60.07
Hamilton.. aee 189,965 231,120 93,325 +187,795 +147.65
Kingston..... .... 11,312 8,535 5,660 + 2,875 + 50.80
Kitcheher .......\ 2,660 21,880 14,9 + 6,910 + 46.16
London......oc. s 41,795 58,520 29,615 | + 28,905 + 97.60
Ottawa. ...vesees 20,300 234.540 98,970 +185,570 +136.98
Peterborough .... 21,350 2,990 3,250 o - 8.00
Port Arthur..... 322 5,457 3,015 | + 2,442 + 81.00
Steatford..... ... 5,245 4,690 1,670 + 8,020 +180.84
St. Catharines. .. 18,140 23,820 31,755 = 17,935 - 24.99
St. Thomas....... 7,665 9,960 1,975 + 7,985 +404.30
Toronto. ... 676,185 1,005,560 529,664 + 475,896 + 89.85
Windsor....co..os 15,850 143,925 72,285 + 71,640 +:99.11
MANITOBA..... sk 25,250 683,900 138,902 —175,002 —83.99
Brandon.........» 4,600 21,200 3,252 + 14,948 +551.91
Winnipeg......... 20,650 42,700 135,650 - 92,950 — 68.52
SASKATCHEWAN . ... 45,425 119,400 459,100  —339,700 —73
Moose Jaw....... 1,625 27,300 7,300 + 20,000 +278.97
o TR 37,600 40,700 442,150 | —401,450 — 90.79
Saskatoon........ 6,200 51,400 9,650 + 41,750 +482.64
ALBERTA ....0o0sv0 oy 50,700 197,600 27,410 +170,190 +620.90
Calgary ..... Hoes s 47,500 195,400 ' 23,000 + 172,400 +749.57
Bdmonton........ 3,200 2,200 4410 | — 2,210 - /50511
BriTISH COLUMBIA,. 92,985 151,413 97,475/ + 53,938 +55.34
New Westminst'r 17,075 9,700 4,300 + 5,400 —125.58
Vancouver....... 65,810 119,013 79,190 | + 39,823 + 50.29
Victoria. . .o qols 10,100 22,700 18,985 + 8,715 + 62.82
Tt $1,863,462' $3,014.365' $2,138,391| +§875,974! + 40.96

RESOLUTIONS OF FIRE PROTECTION CONVENTION

The eleven resolutions, given in The Monetary Times on
May 9th, which were introduced at the annual convention of
the National Fire Protection Association in Ottawa, were ac-
cepted with, three changes. The last word of the second
resolution is “neglected” instead of “impracticable.” At the
end of resolution eight, “fire department” was changed to
“authorities having jurisdiction.” The following resolution
was substituted in place of number ten:—

“That the use of motion picture projection machines,
without a standard booth ventilated to the outside of the
building, in churches, schools, clubs, hospitals and homes,
be prohibited unless the film used is of the slow-burning
type, and that state and municipal laws and ordinances be
adopted regulating motion picture exchanges, tending toward
the ultimate end that motion picture films of the nitro cel-
lulose type be replaced when practicable by a slow-bu:'xiing

ﬁlm.”

The special resolution introduced by George F. Lewis

was passed after the words in section one limiting the ex-
penditure of the federal and Dominion governments to
posters was removed.

1
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INDEX NUMBERS OF COMMODITIES

'3'8 % InpEX NUMBERS
(DEPARTMENT OF. LABOUR EE
FIGURES) S E=| Mar® | Feb.® | Mar®
Q 1919 1919 1918
1. GRAINS AND FODDERS : s
Grains, ONLALI0. ... ivevieiiyeiaivinaniesies 2 3%(152 gé;g ?’gg
Nk 5| 24909 | 2467| 215.8
...... 15| 21205 | 263.1 | 353.4
11. ANImALS AND MEAT! i
Cattleand beef..........cvoiiviarivsncseens: g 368.4 | 3622 | 325.5
Hogs and hog products.........c.ovevnenn. 344.1 ‘3259 3581
Sheep and MUtton .....c.cootiiriniiniasans g 290.5 | 213.2 | 32}.3
POULERS o o' bios & S enmalbrs diabesh s sin vaeleig oisin dod 444.2 | 437.0 | 382 9
.0} WEBAL SO S R R e 17| 356.0 | 312.5| 3423
111. DalrY PRODUCT! 9| 264.1| 215.4| 2459
IV PIsH 2o : . ¢
Prepared fish g ﬁ?g ;g%g 22541.3
oy e o| 2470 | 266:0 | Bsa3
V. O'I;HER Foonsd. A N
(a) Fruits and vegetables / = : \
Fresh fruits, native.......... Ak N4y et 1| 275.7 | 284.9 | 193 0
Fresh fruits, foreign. 7 3 (183.6 ‘167.9 180 8
Dried fruits........ . g49.0 249.0 | 272 9
Fresh vegeta'blgs g g 5:3(2;2 ;36% 3;%2
Canne‘&i"vegeta les. % 16| 3256 2214 281?
(B) Miscella S . s d
Breadstuffa. o 10| uen| us7 | egy e
Tea, coffee, e 4) 196.4 | 1989 | 151 6
Sugar, etc.. 6| 305.4 | 304.9 | 9500
51 2459 245.9 225.1
25| 252.3 | 231.7 | 9s3'8
5| 872.9 | 372:9 S
"""" 4| 860.4 ( 351.8 ;Sgg
3| 1406 | 1408 | 1334
2| 6045 | 609.5| 6095
4| 4718 | 4718 | 388y
...... 2| 2738 | 273.8 | 177.7
3 20.| 369.1 | 367.4 | 3337
VII. Hipes, LEa , BOOTS AND SHOES :
Hides and tallow ............ Sty 41 2045 291.5| 263 6
LRSI 5l S s e s S WY v g ééig 2)(2323 263.3
Bootahpd Shoeds - opetomnrif Sl Il vved 6 SIS
VIII. METALS AND IMPLEMENTS : e
Iron and steel........ b 11]°226.0 | 220.1| 979 8
Other metals. .. 12| 185.8 | 208.7 | /981 6
Implements .. 10| 2414 | 2414 | 92918
AT L 33 198.0 | 2113 | 255.8
Lt e O S ST 6| g8 200 2367
Mot e e e L ol S
X. B MATE $
eI T I 1| 2821 | w12 om g
Miscellaneous materials............ el 20 | 228.4| 281.5| 9169
Paints, oils and glass. .. ..c...vcoeecrioiinss 14 |/ 332.3 | 331.9| 997’y
S AR A AR T o AR S 8| 2144 | 207.7 | 250.6:
XI1. House FURNISHINGS :
FUFTItUee o . o iraniyive oba o avans Yl ks g 6| 311.8 | 311.8| 207.3
Crockery and glassware............ vl e 86T.T |1 86T PG
Table cutlery ........... PR AR, 2| 185.1| 155.1 | 150.7
4| 2702 | 2793 | 93977
J 16| 295.8 | 208.1 | 2964
XII. DRUGS AND CHEMICALS - . ¢x«vnvsn v, D I ATOREPRS 16 | 240.4 | 263.6 | 2905
XII1. MISCELLANEOUS :
Raw Falek, o it o ilhdgea i el A 4| 874 799.0 | 5354
Liquors and tobacco. . 6] 256.2| 253.4 | 214.7
Sundelee. s Gl asdi Lesan R PR I B 71 211.8 | 213.9 |\ 217.9-
A st D] 17| 8865 | 3655 | 2018
Albcomtmaditien 55 Ll uod Sl § i e i SVl 262t 2:7.6 | 279.8 | 989 9.

. BSOSt
*Preliminary figures. fNine commodities off the market, fruits, vegetables,
etc. One line of spelter was dropped in 1915. >y

ACCEPT BUSINESS FROM GENERAL PUBLIC

: % et

Announcement has been made by Messrs, Shearson.
Hammill and Co., a New York firm with offices in Montrea]"
to the effect that hereafter it would accept business from",'
the general public, instead of confining transactions to mem-
bers of recognized stock exchanges in Canada., | The change
of policy, it was stated, was made in view of the broadening -
Canadian interest in New York stocks and to meet the ag-
gressive competition for business in United States stocks,

T p

The Maritime Fire Insurance Co. recently incorporated.:

by'a special Act of the Nova Scotia legislature, has an auth.

orized capital stock of $500,000. As soon as $200,000 is sub-

seribed and $50,000° paid up in cash, the company may com-
_mence doing business. ! Hy . com-

v

\
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Confederation Life

ASSOCIATION

INSURANCE IN FORCE, $91,986,000.00
ASSETS - - - - 23,418,000.00

LIBERAL INSURANCE AND ANNUITY
CONTRACTS ISSUED UPON' ALL AP-
PROVED PLANS

HEAD OFFICE e 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.”

over $70,900,000

Business in Force -
Assets - - - - 4 18,100,000
Net Surplus - - - e 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 - WlNNlPEG. MAN.

Increase
Applications Received............. $|,3|7.225.00 18%
Premiums on same...... R o 43,314.75 16%
Assurances in Force............... 2,767,702.00 32%
Policy’ Reserves /.. ... suivivadonse 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
policgholders 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

“ Invested Funds..

The Standard Life Assurance Company of Edinburgh

Established 1825. = Head Office for Canada: MONTREAL, Que,

..$ 66,500,000 Investments under Can-

Deposited with "Cana- adian Branch, over.. 8 16,000,000
dian Government and Revenue, over.. 7 000
Government Trust- Bonus declared
€e8, OVEer...covncesans 7,000,000 Claims paid ..

D. M. McGOURN, Mgr. F. W. DORAN, Chle( 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

BALANCING DEBTS BY
LIFE INSURANCE

Do you ever think of Life Insurance as a means of counter-
balancing unavoidable debt?

There are bushels of ways in which debt maycreep upon
a man, unavoidably almost, legitimate debt in many cases.

He may undertake to purchase a home, secure credit to
extend his business. [ll health may hamper and swallow
his savings. Crops may fail and business losses occur.

All manner of calls tug at a man's purse strings, and do
their best to make the domestic balance sheet a poor exhibit.

But Life Insurance will restore the balance.

THE GREAT-WEST LIFE ASSURANCE COMPANY

HEAD OFFICE DEPT."P" WINNIPEG

The Western Empire

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

BRARCH OFFICES

REGINA MOOSE JAW CALGARY EDMONTON
i

EST IN CANADA
IN CANADA

NOR TII‘\] STERN LIFE
IAD OFFICE =—————0= WINNIPEG

|| AbbP TS =779 VICTORY BONDS |||

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.
Portland, Maine

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

H. A. Wood Manufacturing Co. of Toronto is Only Million
Dollar Company—Large Peterborough Mining Concern

The following is a list of companies incorporated dur-
ing the past week with authorized capital and names of
provisional directors:—

Clarksburg, Ont.—W. J. Chalk, Ltd., $40,000; F. Moore,
C. Webb Hartman, W. J. Chalk.

St. Stephen, N.B.—Clark Brothers, Ltd., $500,000; W.
W. Skinner, G. G. Hyde, J. G. Ahern.

Ottawa, Ont.—Northern Canada Traders, Ltd., $75,000;
G. Cooper, H. A. Hall, L. M. Heal.

Guelph, Ont.—Malt Products Co. of Canada, Ltd., $40,-
000; W. P. Kaufman, A. D. Ryde, F. H. Marani.

Petrolia, Ont.—Mohawk Petroleum Co., Ltd., $150,000;
W. F. Wagner, J. A. Zohn, R. G. Romeyn Mackenzie.

Quebee, Que.—Acme Mechanical Engineering Boiler
Works Co., Ltd., $149,000; G. Bureau, A. Vezina, S. Huot.

Iroquois Falls, Ont.—The Iroquois Falls Housing Co,,
Ltd., $50,000; H. H. Davis, E. H. Brower, L. A. Landriau.

Peterborough, Ont.—International Fluorite Mining Co,,
Ltd., $500,000; R. J. Munro, M. J. Hefferman, I. W. Herridge.

Montreal, Que.—Dominion Plaster Board Manufacturing
Co., Ltd., $49,000; U. Chopin, R. Chopin, I. Ethier. La Com-
pagnie des Bois du Nord, $99,000; D. Gourd, C. E. Marchand,
P. Massicotte. ,

Toronto, Ont.—Border Cities Investment Co., Ltd., $100,-
000; J. F. Gundy, H. W. Gundy, G. S. Bell. Globe Automatic
Sprinkler Co., Ltd., $45,000; W. R. L. Shanks, F. G. Bush,
G. R. Dremnan. Old English Cleanser Manufacturing Co.,
Ltd., $40,000; G. Holmes, W. J. Heron, J. Parker. H. A.
Wood Manufacturing Co., Ltd., $1,000,000; M. G. Hunt, D.
McLaren, L. E. Denyes. x

RAILROAD EARNINGS

The following are the earnings of Canada’s transconti-
nental railways for the first two weeks in May:—

Canadian Pacific Railway

¢ 1919. 1918. Inc. or dec.
M W o s $2,856,000 $3,033,000 — $177,000
£ 1 g & PO SR 2,959,000 3,109,000 — 150,000
Grand Trunk Railway
C o A (R e U I $1,130,352 $1,069,998 + $ 60,354
May & oo 1,181,138 1,118,634 + 62,5604
Canadian National Railways
My CT sy $1,643,413 $1,393,791 + $149,622
Moy 1d it 1,727,076 1,463,167 + 263,909

COBALT ORE SHIPMENTS

The following is a statement of the shipments of ore, in
pounds, from Cobalt, for the week ending May 16th, 1919:—

Hudson Bay, 64,985; Dominion Reduction, 68,000; O’-
Brien 'Mine,. 64,050; McKinley Darragh, 168,859; Buffalo
Mines, 319,559; total, 680,453.

The total since January Ist is 8,303,278 pounds, or 4,-
151.6 tons.

Messrs. Green, Dodds and Co., members of the Toronto
Stock Exchange, announce the admission to the firm of Mr.
Frank J. Phelan, who has been associated with the business
for a number of years.

Volume 62, .

WEEKLY BANK CLEARINGS

The following are the bank clearings for the week ended
May 15, 1919, compared with the corresponding period last
year:— :

Week ended Week ended

LER

STERLING BANK PROFITS INCREASED

The net earnings of the Sterling Bank for the Ye&l‘ %

:
8

May 15,’19. May 16, "18. Changes.
Montreal ....... $135,699,845 $ 89,666,988 ~+ $46,132,857
Toronto - &se iy 77,746,732 65,489,446 + 12,257,286
- Winnipeg ...... 40,693,300 41,514,059 — 820,750 |
Vancouver = ..... 11,295,496 9,228,154 + 2,067,342
Ottawa i < L0es 9,750,741 6,104,854 -+ 3,645,887
Calgary ' i 5,427,052 5,843,637 — 416,585
Hamilton ....... 5,483,695 4,686,918 + 796,777 |
Quebée " £ 4831,095 5954566 — 1,123,471 |
Edmonton ...... 4,275,762 2,937,648 + 1,338,214 ‘1
Balifak s Gind 4,620,353 4,290,614 -+ 329,839 |
Tiondon: rinrd mid 3,044,478 2,644,104 -+ 500,374
Reging el aizen 3,509,948 3,013,639 -+ 496,309
St John vt e i 2,962,759 2.927.289 ¢ 735,520
Victoria <oifivihas 2,131,352 1,976,919 + 155,438
Saskatoon 453 1,942,084 1,798,049 + 144,035
Moose Jaw  ..... 1,208,239 1,208,668 =il 4,686
Brandon ' vuii A 489,768 484,022 -+ 5,746 }
Brantford ...... 899,792 1,060,381 — 160,589 |
Fort William 619,228 597,856 -+ 21,878
Lethbridge ..... 701,386 737,004 — 35,618
Medicine Hat 488801 379,157 + 109,648 .
New Westminster 503,176 418,191+ 89,985 @
Peterboro © - ... 731,913 781,293 - 620 ‘
Sherbrooke ..... 1,082,784 1,144,106 — 61,322 |
Kitchener ...... 872,675 712,238 4+ 160,437
Windgor v i vlidiem 1,437,468 1,386,718 &+ 101,750 4 3
Prince Albert 330,434 243,140/ + - 87,294 .
Totals ..... $322,780,365 $256,217,293 + $66,563,072

ended April 80th were $213,632, compared with $186,120 for

the preceding year. After paying dividends at the rate of

6 per cent., which required $78,146, $50,000 was added to i

reserve, $70,000 written off for depreciation and reduction
of bank premises and a balance of $40,910 was carried
forward to profit and loss account. The bank’s reserve is
now $400,000. 0ES

The bank’s toal assets are $19,430,884, of which $8,108,-
906 consists of bonds. Total current loans amount to $6,-

- 486,849, or slightly more than last year. Total deposits have

increased by more than $3,000,000. During the year ‘the
bank opened seven new branches in Ontario, two in Manj-
toba and one in Saskatchewan. Sk

At the annual meeting held in Toronto on May 20th,
the directors were re-elected. In his address to the share-
holders, the president, Mr. G. T. Somers, stated that it had

Pox

been decided to increase the dividend to 7 per cent. per an-

num, from May 1st, 1919.

“Qur total assets,” said the president, “now stana_ é-\i

$19,430,884, and have been actively but conservatively: em-'

ployed. In this connection I want you to observe our cash

assets, which amount to $3,730,579, equal to 21 per cent.
of our liabilities to the public. Our total readily available
reserves stand at $12,354,919, or 75.48 per cent. of our de-
posits and more than 63 per cent. of our total liabilities, in-
cluding our capital and reserve, a position of strength angd
stability which induces confidence, and to which I attribute
the successful position we find ourselves in to-day. Amongst

these assets we hold the large sum of $8,103,906 in bonds, ‘

of which $6,863,258 are bonds of the Dominion, provinecial
and British governments, the balance being almost entii-ely’

_Canadian municipal bonds. A large proportion of these are

of the war loan issues, and at present prices would provide

a very substantial profit. I look for a further advance in the

value of these securities.”
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as Assurance Company, Limited

OF LONDON,

ENGLAND

(ESTABLISHED 1808)

Extracts from the Report for the Year ended 31st December, 1918

FIRE DEPARTMENT

The NET PREMIUMS were $8,203,030, and the LOSSES $3, 383,875. The underwriting profit of the account of increasing the reserve
for unexpired risks by $495,815, amounts %o $1,482,655, which has been transferred to Profit and Loss Account.

FIRE INSURANCE ACCOUNT

Amount of Fire Insurance Fund at the be-
- ginning of the year:—
Reserve for unexpired risks, being 40 per
cent. of premium income for the year
] s | TR RS R R I AT S T $2,785,395
|Additional reserve 4,694,280
— § 1,479,675
Premiums 8,203,030
Interest, dxvndends and rents
Less income tax thereon

sl ————— ' 312,505
Transfer from Profit and Loss Account 524,506

BALANCE SHEET,

LIABILITIES.

CAPITAL SUBSCRIBED : —Sll 000,000 im 220,000

Shares of $60 each, $6 paid $ 1,820,000
“Essex and Suffolk” 4 per cent. Debenture Stock..... 478,020
Life Assurance and Annuity Funds 11,669,490
Investment Reserve Funds 2,265,975
Fire Insurance Fund 8,500,000

Funds 569,670
Sinking Fund and Capital Redemption Insurance Fund 501,695
Contingency Fuad 110,745
Provision .for completion of Dividend for the year (1918)
. payable 30th April, 1919 ....... D AR e pe 495,000
Profit .and Loss Balance ...................... e Bl 717:890

Claims admitted or mtimated but not paid :— $26,518,185
- Life Assurance LSS
Firé Insurance s

2,201,126

9,565
539,106
38,610
625,000
[

(85 equivalent to £1 sterling.)

$31,200,395

Claims under policies paid and outstanding. $3,385,826
Contributions to Fire Brigades 48,5456

Commi.uionf £

of ma

State and municipal taxes (Foreign)

Transfers to Profit and Loss Account, viz. :—
Profit $1,482,666
Interest 812,690

1,796,245
Amount of the Fire Insurance Fund at the
end of the year:—
Reserve for unexpired risks being 40 per
cent. of premium income for the year
1918 $3,281,216

Additional Reserve
,600,000

$16,619,806

31st DECEMBER, 1918

ASSETS.

* Mortgages on property within the United Kingdom.. S 1,348,350

out of the United Kingdom..
Loans on parochial and other public rates ....
Lonns on Life Interests
Reversions
Persomal Security
Company’s policies wit.hin surrender vnlu 4
Company’s policies with 6 per cent. War Stock.
Company's policies with 5 per cent. National
War Bonds
Policies in other offices
Security of Rents
Investments :—
Deposit with the High Court, viz.:—
London County Council 8 per cent. stock
British Government Securities
Municipal and County Securities, United Kingdom.
Indmn and Colonul Government securities
provineial securities
municipal securities
Foreixn Government securities
provincial securities
municipal securities
Rail and other debenture and debenture stocks—
e and Foreign
Railway and other preference and guaranteed
stocks
Railway ordinary stocks
Stocks and shares (other than railway stocks)....
Copyhold ground rents
House and Landed property
Life interests
Reversions

. “ “

$26,276,500
gt
Ouhhndmg premiums gt ;56:010
commission and other accounts
interest, dividends, and rents
Interest, dividends, and rents accrued but not payable.
Bl"s tecewab]e
Cash

$31,200,395

MATTHEW C. HINSHAW, Montreal, Manager for Canada
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GOVERNMENT AND MUNICIPAL FINANCE

Newfoundland Issue Placed at Good Figure—Several Muni-
cipal Issues Pending
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.
St. © John  County,

;o 58 5 TR A SR $ 100,000 5 20-years July' 1
Shawinigan Falls,

e S R 132,000 6 Various May 28
Vermilion, Alta. .. 6,000 7 20-instal. June 7
Ancaster, Ont. .... 17,000 6 30-instal. May 24
Carleton County,

) PR S 40,000 T e S e B May 30
Barton Township,

U570 Y A S SRR T 55,000 5% 20-years May 31
Gt Onte v h il 63,558 514 30 & 15-instal. May 28
Renfrew, Ont. .... 24,000 6 5 & 10-instal. June 2

County of Ontario . 10,000 5%  10-instal. June 4

Carleton County, Ont.—Sealed tenders will be received
up till May 380th, for the purchase of $40,000 5% per cent.
debentures. Chas. MacNab, county clerk.

Vermilion, Alta.—Sealed tenders will be received up till
June 7th, 1919, for the purchase of $6,000 7 per cent. 20-
instalment debentures for the extension to the electric light
and power system. H. P. Long, secretary-treasurer.

Parry Sound, Ont.—On June 2, 1919, ratepayers of the
town will vote upon the issuance of $165,500 6 per cent. 30-
instalment for the purpose of hydraulic development at the
site of the present municipal light, heat and power plant.

We own and offer:—

100 SHARES LOEW’S MONTREAL PREFERRED

10 g 5 COMMON
10 5 TEMPLE THEATRE COMMON
(Allen’s Richmond and Victoria)
39 ihi ALLEN’S EDMONTON PREFERRED
20. 0 i o COMMON

Price on application.

MACKAY & MACKAY

306-7-8 C.P.R. BUILDING,
TORONTO.

Telephones:
Adel. 5682-3

Announcing

the establishment of

H. R. BRERETON & COMPANY

Equipped to give helpful
service to Investors in
Government, Municipal,
and Corporation Bonds

Dominion Bank Building

Toronto, Canada
Telephone Adelaide 801

Volume 62.

St. Clements, Man.—Messrs. A. E. Ames and Co., have
purchased a parcel of $40,000 5% per cent. 30-instalment
bonds at 100.42. The municipality gets its money for about
5.45 per cent. The bonds are guaranteed by the province of
Manitoba.

Township of Ancaster, Ont.—Sealed tenders will be re-
ceived up till May 24th, for the purchase of $17,000 6 per
cent. 30-instalment debentures, the money to be used for
hydro-electric purposes. The 1918 assessment of the town-
ship is $2,824,319, liabilities, $16,750. C. E. Reinke, clerk.

Capreol, Ont.—Messrs. Brent, Noxon and Co., have been
awarded an issue of $18,775 6 per cent. 10-instalment school
debentures at 102.06. The following is the list of tenders
received:—

Brent, Noxon and Co. .......ccocevinnes 102.06
Co B Burgess -and  Co s ol el L e i 100.00
G. A. Stimson -and Co. . .....5fo s dae 96.775
W. A. Dyment and Co.  .......c..cnveene 90.00

Alberta School Districts, Alta.—Seven blocks of 7 per
cent. school bonds aggregating $18,450, have been awarded
as follows:—

Block No. 1, Rurals, 15-years, to W. L. McKinnon and
Co., Toronto, at 103.875—New Ribstone S.D., $2,000; Dobson
S.D., $2,500—$4,500. Block No. 2, Rurals, 15-years, to W.
L. McKinnon and Co., at 103.875—Ballyhamage S.D., $1,500;
South View S.D., $2,000—$3,500. Block No. 3, Rural, 10-
years, to W. L. McKinnon and Co., at 102.791—River Junc-
tion S.D., $2,200. Block No. 4, Rural, 10-years, to H. J. Bir-
kett and Co., at 102.80—Cotter S.D., $2,000. Block No. 5,
Rurals, 10-years, to Canada Landed and National Invest-
ment Co., at 102.80—Kenniburgh S.D., $1,600; Victory S.D.,
$2,250-—$3,850. Block No. 6, Consolidated S.D., 15-years, to
W. L. McKinnon and Co., at 103.85—Melfort Consolidated
S.D., $2,000. Block No. 7, Rural, 8-years, to -W. L. McKin-
non and Co., at 102.277—White Creek S.D., $400, :

Renfrew, Ont.—Messrs. W. L. McKinnon and Co., To-
ronto, have been awarded an issue of $15,520 6 per cent. 30-
instalment debentures of the town at 105.86. The following
is ‘the list of tenders:—

W. L. . McKinnon and €0, - i, ae dwtensfsid vinge 105.86
Ol Burgeds, and: G0, ) ¥l el Sy 105.37
AR Amesdnd Co. b s ii s Lk 105.35
G AL Stimeon s and: GO v 2 s b T om T 105.06
Brent, Noxon:and 0o: vl v i s aiiiiniilig 104.61
Wood, Guiidy. and 0oL v daidie v i b vid e 104.54
Macneill, Graham and Co. .......,......, 104.45
AasTarvis and o, i Sl Sl SR G 104.38
Ralph M.: Birdoand Co." o5 kien s Yl v © 104.31
R. G Matthews andCo. i S i) Fiuel 103.95
W. A. Mackenzie -and €o. .07 bl dvilih 103.11
QRN L GL Tt i R 102.86
Housger;"Wood and €Co. o i s i, 3V 102.39

Saskatchewan.—The following is a list of authorizations
granted by the Local Government Board from May 3rd to
May 10th, 1919:—

Rural Telephones.—Esterhazy, $31,255 1b-years not ex.
8 per cent. annuity. Dafoe Copeland, $8,600 15-years not ex.
8 per cent. annuity. Lestock, $32,600 15-years not ex. 8 per
cent. annuity. Wisecreek, $15,300 15-years not ex. 8 per
cent. annuity. Hafford, $26,500 15-years not eX. 8 per cent.
annuity. Valjean, $9,500 15-years not ex. 8 per cent. an-
nuity. Blaine Lake, $55,500 15-years not ex. 8 per cent. an-
nuity. Woodside, $1,300 15-years not ex. 8 per cent. an-
Crown, $5,800 15-years not ex. 8 per cent. annuity. North k
Crown, $5,800 15-years not ex. 8 per cent. annuity. North
Brock, $19,000 15-years not ex. 8 per cent. annuity.

Rural Municipality.—Willowdale, $5,500 10-years not ex.
6% per cent. instalment.

The following is a list of debentures reported sold from
May 3rd, 1919, to May 10th, 1919:—

School Districts.—Wheat Belt, $2,500, Welcome Valley,
$2,800; Waterman-Waterbury Manufacturing Co., Regina.

Rural Telephones.—Ogema, N.E., $6,000, Key West and
District, $19,000; Houston, McVicar and Co., Regina.
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‘Wood, Gundy & Company

Government and
Municipal Bonds

Montreal New York

Toronto

Saskatoon London

P —

E quote most favorable

prices for either buying or
selling Victory Bonds and other
Canadian Government War
Loans.

R. A. DALY & CO.

BANK OF NOVA SCOTIA BUILDING
38 Melinda Street - TORONTO

L

g o N e B, < 5

W. L. McKiINNON DeaN H. PeTTES
WE OFFER

Subject to prior Sale

TOWN OF RENFREW
BONDS

Price: Rate to Yield 537

Full particulars sent on request

W. L. McKINNON & CO.

McKINNON BUILDING, - TORONTO

DA A A A AL A A A A AA A A AL A A A AA A
d

INYESTMENT - SERVICE

For Ten Years
And More:

We have been closely associated with
the development and financing of Can-
ada’s best known and most successful
pulp, paper and timber enterprises,

Among those are:

Abitibi Power and Paper Co.
Brompton Pulp and Paper Co.

Fraser Companies

Mattagami Pulp & Paper Company

Price Bros. ompany

Riordan Pulp & Paper Company
We will shortly offer a new issue of Debenture
Stock, secured by Mortgage and convertible into

Common Shares, of a prominent Pulp and Paper
Corporation.

Preliminary particulars on request

Royal Securities

CORPORATION
LIMITED

164 ST. JAMES ST. MONTREAL

CANADIAN BoONDSs
AND DEBENTURES
Bought, Sold and Appraised

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

For Bonds and Securities pertaining
more particularly to Eastern Canada
CORRESPOND WITH
W. F. MAHON & CO. Halifax, Canada

R O A R e e S T T S S TR

Six per cent. Debentures

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

The Canada Standard Loan Compdny

520 Mcintyre Block, Winnipeg
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Ingersoll, Ont.—The town council has decided to issue

$10,000 10-year market building debentures.

Morden, Man.—The ratepayers have favored the issu-
ance of $15,000 6 per cent. 20-year electric works extension
debentures.

Goderich, Ont.—The town has sold an issue of $11,000
debentures locally, at a price to yield the purchasers 5%
per cent.

Vermilion, Alta.—Messrs. C. H. Burgess and Co. have
purchased $35,000 7 per cent. 20-instalment Vermilion Hos-
pital District debentures.

County of Ontario.—Tenders will be received up till
June 4, 1919, for the purchase of $10,000 5% per cent. 10-
year instalment, bridge building debentures.

Guelph, Ont.—The city council has received a request
from the finance committee of the Board of Education ask-
ing for the issuance of $60,000 school building debentures.

Renfrew, Ont.—Tenders will be received up till June 2,
1919, for the purchase of $16,000 6 per cent. 5-instalment
debentures, and $8,000 6 per cent. 10-instalment debentures.

Township of Barton, Ont.—Sealed tenders will be re-
ceived up till May 31st, for the purchase of $55,000 5% per
cent. 20-year debentures. (See notice elsewhere in this
issue.) Alfred G. E. Bryant, township clerk. 3

Tillsonburg, Ont.—The citizens have passed a by-law to
guarantee the bonds of the Tillsonburg Shoe Co. to the ex-
tent of $25,000 for the purpose of a new addition and equip-
ment costing at least $35,000.

Newmarket, Ont.—A money by-law for the issue of de-

bentures up to $40,000 for the construction of a sewerage

system was read twice at a meeting of the town council on
May 21st. On June 16th, money by-laws will be voted on.
The sewerage system will cost $70,000 more than the first
debenture issue. 3

PRICES OF HIGH-GRADE
Government and
Municipal Bonds

Are steadily advancing, due to 'the limited
supply and the insistent demand for securities
of this type.

Those having funds for investmentare advised
to take advantage of present opportunities to
obtain long term bonds at present attractive
yields.

We recommend the following:
$100,000 United Kingdom of Great

Britain and Ireland...... 5% % 1937
100,000 Province of Saskatchewan 5% 1939
100,000 Prov. of British Columbia 5%% 1939

100,000 Government of Newfound-

Jandiiiiniiaiies s 5%4 % 1939

For investors desiring shorter maturities and higher
yield we recommend the following:

$15,000 Montreal Tramways and

Power Company, Limited 6%4 % 1924
30,000 Fraser Companies, Ltd.... 6% 1923
20,000 Fraser Companies, Itd..., 6% 1924

Prices and full particulars on request.

~ W.A.MACKENLZIE & COMPANY

TORONTO, CANADA

Volume 62.

Galt, Ont.—Tenders will be received till May 28th, for
the purchase of 5% per cent. debentures as follows:—

$18,558.53, waterworks, 30-instalments.

$15,000.00, isolation hospital, 15-instalments.

$15,000.00, general hospital, 15-instalments.

$15,000.00, soldiers’ memorial home, 15-instalments.

Beamsville, Ont.—Messrs. Brent, Noxon and Co., were
the successful tenderers for the $6,000 6 per cent. 10-instal-
ment debentures. The following is a list of bids:—

Brent, Noxon and ©o. i intsoiaeiidonie 101.90
€ Burgess: and "C0. 1. s vads Sl i 101.86
G AL Stison fand 00, i s e sndeil 101.81
A dnrne and: Coldn i Sl Gl e 101.80
Housser, Wood and Co. ................. 101.65
Ralph M. Bird and Co. ..........cnnnnut 101.62
Wood, Gundy and Co. .........c..cvn.n 101.46
Turner, Spragge and Co. ........ ..o 101.33
Canada. Bond Corporation .............. 101.316
Dominion Securities Corporation ........ 101.274
Macneill, Graham and Co. .............. 101.23
R. C. Matthews and Co. ... v entsuies 101.20
Tomenson, Forwood and Co. ............ 101.20
Bank of Commerce (Beamsville) ........ 101.162
W. ‘@ ‘MeKinnon® and (Go. . Sosiin s 101.162 >
W A Dyment ‘and Cob . i e inivnbe Lo n s 101.00

Newfoundland.—Iin the Newfoundland legislature on
May 15th, the finance minister, Sir Michael Cashin, tabled
his annual review of the colony’s fiscal and commercial posi-
tions. He showed that for the last fiscal year ended June
30th, 1918, the colony had enjoyed a revenue of nearly $7,-
000,000, which yielded a surplus of $1,170,000, while for the
current fiscal year, ending six weeks hence, he estimated a
revenue of $8,600,000, and a surplus of $1,900,000. He also
showed that the savings of the people during 1918, as re-
presented by interest-bearing deposits in the savings banks
and by, the purchase of Victory bonds of the colony’s loan
last year, totalled $5,000,000. The trade totalling millions
five years ago, would exceed sixty millions for the current
year.

" The sale of the colony’s $5,000,000 5% per cent. 20-year
bonds to Messrs. Wood, Gundy and Co., Toronto, at 97.71
and accrued interest, New York funds, was announced, and
the following is a list of tenders received, as given out by
the Minister of Finance:—

New York Canadian
payment. payment.
Wood, Gundy and Co. ............... s
Dominion Securities Corp., A. E. Ames

and Co., Wm. A. Reid and Co., and

Lee, Higginson and Co., New York . 100.31
Royal Securities Corp. .............. eyl 98.58
F. B. Curdy and Co., Hanson Brothers,

Brent, Noxon and Co., National

City Co., and W. A. Mackenzie and

O e A SR IE S 95.62 98.42

The syndicate managed by A. Jarvis and Co., Toronto,
comprising Osler and Hammond, Canada Bond Corporation,
Morrow and Jellett, Toronto, Greenshields and Co., Montreal,
and Spitzer, Rorick and Co., Toledo, Ohio, bid 97.63, but no
place of payment was stated in the tender.

The above loan was floated to refund a $5,000,000 three-
year 5 per cent. war issue, sold to a New York syndicate in
July, 1916, and which was wholly placed in the United States,
In this case, provision was made for consideration of altern-
ative offers on both sides of the line. The present price of
exchange makes a difference of almost 3 per'cent. Prior to
the 1916 issue, Newfoundland’s financing had all been ar-
ranged in England, but last year Wood, Gundy and other
firms placed a $4,000,000 issue in Canada with outstanding
success, the whole loan being absorbed in three days.

Messrs. Wood, Gundy and Co. are now offering the
bonds through the firm’s Toronto, Montreal and New York
offices. The yield is on a 5.30 per cent. basis, and the dealers
report the issue as being practically all sold.

(Continued on page 48)
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We Own and Offer

$25,000

City of Halifax, N.S.
6% BONDS

Due December 1, 18952

Principal and Semi-annual Interest payable at New York,
Toronto, Montreal

Price: To Yield 5.30%

Eastern Securities Company, Limited
ST. JOHN, N.B. HALIFAX, N.S.

BURDICK BROS. & BREIT,

LIMITED
Stock and Bond Brokers

Pemberton Bldg. Hotel Vancouver Bldg.
VICTORIA, B.C. VANCOUVER, B.C.

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

OSLER & HAMMOND, RSchi*tiess
21 JORDAN STREET, TORONTO

PRIVATE WIRES TO NEW YORK, WINNIPEG
AND WESTERN CITIES

Osler, Hamt;10.nd & Nanton

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

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

DEALERS IN

Government, Municipal
and Corporation Bonds

Correspondence Solicited

A.H.Martens & Company

(Members Toronto Stock Exchange)

ROYAL BANK BUILDING, TORONTO

61 Broadway, Harris Trust Bldg.,
New York, N.Y. Chicago, Il

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 iBANKERS
AGENCY BLDG. EDMONTON, ALTA.

S R S S R R .
CANADA’S VICTORY LOAN

3% BONDS

Free of all Income or other Dominion
Taxes

Correspondence Invited

LOUGHEED & TAYLOR, LIMITED

FINANCIAL AGENTS
CALGARY CANADA

Moose Jaw, Saskatchewan

STOCKS AND BONDS
INSURANCE

FARM LANDS AND PROPERTY MANAGERS

KERN AGENCIES

LIMITED

Private Wires To WINNIPEG, CHICAGO, TORONTO,
MONTREAL AND NEW YORK

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

privin - S
: 2
8

y
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Annual Reports of Vancouver and Victoria—Saskatoon Esti-
mates—Tax Rate Up in Walkerville

Saanich, B.C.—The council has approved the assessment
roll for 1919 at $11,010,000, this being a reduction of 10 per
cent. on the figures for last year. \

Chatham, Ont.—According to the figures presented to
the city council by Assessors Stevens and Knight, the assess-
ment now totals $10,094,195, an increase of $1,230,399- over
last year.

North Vancouver, B.C.—The consolidation by-law, where-
by payments on arrears in taxes may be spread over a
period of ten years, providing taxes for 1918 are paid, has
been passed by the council.

Windsor, Ont.—On April 30th, the city had a bank over-
draft on the current account of $300, according to the report
of the city auditor. At the beginning of the month, there
was a balance on hand of about $45,000. :

Edmonton, Alta.—The civic finance committee has ar-
ranged for a loan of $2,000,000 from the Imperial Bank of
Canada against current taxes. The committee also agreed
to the strong plea for economy put forward by the bank, and
informed the manager that the amount of credit will not
be extended. ¢

Regina, Sask.—The programme of proposed capital ex-
penditure by the city for this year was introduced to the
aldermen in special committee last week. The total proposed
appropriation is $98,201, of which $7,411 should be deducted
for materials on hand and amounts authorized under pre-
vious by-laws.

New Westminster, B.C.—At a recent meeting of the
council the tax rate was cut to 32 mills, as compared with

'98.18 mills last year. This rate, while not yet definitely de-

cided upon, will probably stand. It is estimated that all re-
ceipts, other than taxes, are $342,113, as compared to $307,-
274 last year. The estimated expenditures as now brought
down is placed at $773,738.

- Guelph, Ont.—A statement of the city’s finances for

1918, has just been received by The Monetary Times. 1t

shows that the assessed value of taxation is now $12,105,942,
and the exemption not included in that amount is $2,195,190.
The general debenture debt (including local improvement) is
$2,296,145, and the sinking fund, $734,435. The general tax
rate was 14.9302 compared with 19.3218 for 1919, Assets of
the municipality total $2,346,020.

Victoria, B.C.—The annual report for the year ended De-
cember 31st, 1918, shows that the city’s assets now total
$97,835,488, including $2,510,387 of arrears of taxes, and
$7,448,902 of local improvements. The balance sheet shows
that this is a surplus of $3,386,220 over and above liabilities.
The general debenture debt is $10,396,481, and the local im-
provement debt is $8,360,242, of which, however, almost $2,-
000,000 is as yet unsold. The statement of receipts and
disbursements shows that $208,390 of tax arrears was col-
lected and that the general taxes for 1918 amounted to
$797,130.

Montreal, Que.—According to the outcome of a recent °

meeting of the city council, the city will likely adopt a new

local improvement tax.” Some aldermen expressed their wil- -

lingness to support the local improvement tax if the period
allowed for payment by the proprietors was stretched from
ten to twenty years.

Mayor Martin stated that although he was in favor of

a twenty-year payment plan, in the event of the council al-

lowing the report of the commission to go through on the
chairman’s word that he would ask for extension, he, as
member of the legislative council, would see that no exten-
sion would be granted. A vote was then taken, resulting in
fourteen for rejection and seven against rejection.

Walkerville, Ont.—The tax rate has been raised from
95 mills to 27.5 mills, owing to a much heavier budget than

_usual. For current expenses, which have greatly increased,

TIMES Volume 68 -
\

the town treasury must have $186,000, including the addi-
tional $6,000 asked for by the Walkerville school board and
there is an increased debenture debt of $9,000. On top of
all this, the whole street lighting system will be in use this
year and an enormous amount of street repairing and paving
is planned, so that the increased tax rate is regarded by some
as being of little consequence compared with the public im-
provements contemplated. :

The by-law to raise $50,000 for the erection of a new
wing to the King George school has been passed by the
council.

Winnipeg, Man.—A by-law asking the people to author-
ize the expenditure of money up to $600,000 for the muniei-
palization of the milk supply, will be submitted to the elect-
ors shortly.

Suburban municipalities of Winnipeg will spend about
$500,000 on local improvements this summer.

The civiec works committee has passed a total estimate
of expenditure for public works of $400,000. This is to be
submitted for approval to the finance committee.

Saskatoon, Sask.—The following is the statement of the
estimated requirements on current account of the city for
the month of May which has been forwarded to the Bank
of Montreal:— g

“The net amount required is $35,720. The estimated re-
quirements for March amounted to $149,021, which included
$119,405 interest due April 1st, while the actual expenditure
was $143,432.” ;

Vancouver, B.C.—The annual report for the financial
vear ended December 31st, 1918, shows that the city had at
the close of that period a capital surplus of $9,684,513, being
the difference between the capital assets valued at $45,499,-
664, and the debenture debt, etc., on capital aceount. Cur-

rent assets totalled about $6,700,000 and the current surplus .

is $188,405. Included among the current assets, however,
are tax arrears totalling $5,456,453, including arrears of
local improvement taxes. The revenue account for the year
shows that of the net tax levy of $3,775,695 there was $2,-
521,055 collected, the balance being included in the arrears
referred to above. Other sources of revenue were the loecal
improvement taxes of $610,784, license fees, etc., govern-
ment grant for schools and interest accrued on building
taxes, the total income being $5,605,367, including the water-
works revenue of $455,382.. This was a balance over and
above expenditure of $80,470, which was carried to revenue
surplus account.

At a meeting of the city council and property
owners last week, the impossibility of the city secur-
ing a grant from the provincial government for school pur-
poses in order to bring down the potential tax rate was
pointed out by Hon. John Oliver, premier. The premier also
led the meeting to understand that there was little possi-
bility of the city securing power this year to broaden the
basis of taxation so that property owners would not have to
pay several mills more taxes than last year.

Edmonton, Alta.—Estimates for the current year co.ve‘r-
ing both’ controllable and uncontrollable expenditures, and
amounting to $2,970,000, have been approved by the city
council. The estimates for the police and fire departments
are not included in this amount, not having been approved
of yet. Also, there is a deduction of $640,000 on account of
estimated revenue. The controllable expenditure, covering
the various departments but not utilities, at present ap-
proved of stands at about $570,734. Interest and exchange
is estimated at $522,946. Other large items are general de-

_benture interest and redemption, $876,899; public schools,

$760,000; separate schools, $90,000; library board, $20,000;
allowance for discount, $130,000. Under the head of sundr§ '
revenue, there is $333,293 estimated, while the business and
income taxes are expected to yield $300,000. The heaviest
expense under the expenses for departmental administration
is for the streets department, where $163,000 is estimated.
Street lighting is estimated at $40,000, Grants and dona-
tions are placed at $111,227, assessor’s department, $30,254;

children’s shelter, $15,989; commissioners, $11,245. s
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Montreal and Toronto Stock Transactions
1
Stock Prices for Week ended May 21st, 1919, and Sales. X
Montreal figures supplied to 7ke Monetary Times by Messrs. Burnett & Co., St. Sacrament Street, Montreal.
Toronto quotations ‘‘and interest.”’
T SN SRR SR 2 SRR A
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INVESTMENTS AND THE MARKET

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

The stock market during the past week has been char-
acterized by considerable strength throughout the list, dis-

tinct advances being made by Steamships and Maple Leaf

common. Canada Steamships preferred, which a week ago
was being quoted at about 46, advanced to as high as 5214,
but dropped back to around 50. Canada Steamships preferred
advanced from 85 to 87, but receded again to the former
figure. Maple Leaf common has made a net gain of over ten
points, from 157 to 168, accompanied by a substantial volume
of business. War loan and other bond issues continue strong.

T

Toronto Paper Co.—At the annual meeting of the com-
pany on May 16th all the old directors were re-elected. The
financial report, which was recently outlined in The Monetary
Times, was adopted. President Waldie spoke of the prospects
of extending the company’s market by export trade, which
had begun in a small way, but said that the main reliance
would still be on the home market.

Montreal Tramways Co.—According to an announcement
just made in Montreal, the company and the employees’ union
will probably compromise on the subject of wages, hours, ete.
The employees’ demands would have made an increase in
annual operating expenses of $1,600,000. The terms now
practically agreed upon will reduce this increase to about
$1,300,000. The company has a service-at-cost arrangement
with the city. : /

Bell Telephone Co.—The directors of the company have
announced a new issue of $4,500,000 of capital stock at par,
which will increase the companys capital from $18,000,000
to $22,500,000. Each stockholder of record of May 26th will
be entitled to take at par shares of the new stock in propor-
tion of one for every four shares now held. The right to
subscribe will expire on June 16th. The company’s stock now
sells around 130, and the dividend is 8 per cent.

Puddys, Ltd.—A new issue of $300,000 additional com-
mon stock is announced by the company. The company has
now $200,000 outstanding, and no bonds or preferred stock,
either authorized or issued. The object in view is to enlarge
the present building, plant and cold storage to enable them
to handle an ever-increasing business. It is the directors’
intention to carry several new lines, such as canned goods,
honey, jams, package goods and fish, as well as carrying on
the present provision, beef and pork packing business.
Puddys, Ltd., is a pork packing concern, and also deals in
provisions. The offices and plant are at Toronto.

» -

General Motors of Canada, Ltd.—A new motor company,
with a capitalization of $10,000,000, and connected with the
General Motors Corporation of the United States, has been

j formed under the above name.

Mr R. S. McLaughlin, president of the McLaughlin
Motor Car Co., Oshawa, has been elected the president of
this new concern. Mr. McLaughlin was recently re-elected
a director of the General Motors Corporation—a three-hun-
dred-million-dollar corporation in the United States. He is
also vice-president of the same coneern and a member of the
executive committee. 'As president of General Motors of
Canada, Ltd., Mr. McLaughlin will have charge of the Cana-
dian business of this mammoth corporation.

. Western Homes, Ltd.—Shareholders, at a recent meeting
of the company, authorized the directors to increase the
capital stock from $500,000 to $1,000,000.

It was stated at the meeting that, although the capital
of the company was only $500,000, applications had been

’- received for shares to the amount of $560,000, or $60,000

A
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in excess of the present authorized capital. As soon as the
legal formalities are complied with these shares will be
issued. Stock is being sold at a premium of $10 a share.

The directors are optimistic with reference to the future
of Winnipeg and Manitoba, and expect that in the next de-
cade there will be an enormous development of the natural
resources of the country. Both farm and city property will
make large gains in price.

Western homes is a mortgage and building company,
and the directors believe that it will be able to render an
important service in the next decade.

Crow’s Nest Pass Coal Co.—At the annual meeting of
the company on May 20th, Mr. Elias Rogers, president, said:
While labor conditions in western Canada are generally un-
settled, the situation, so far as the company was concerned,
was at the time satisfactory. In outlining the financial con-
dition of the company, he said:—

“The balance at the credit of the profit and loss account
brought forward from 1917 was $381,013. To this has been
added the sum of $216,984, being the company’s net profits
from all sources of the operations for the year 1918, making
a total of $597,997. From this amount your directors have
paid three dividends of 1% per cent. each, making a total of
4% per cent. for the year, and amounting, in all, to $279,499,
leaving a balance at the credit of profit and loss to be carried
forward to 1919 of $318,497. g

“The profits of the Crow’s Nest Pass Electric Light and
Power Co., Ltd., for the year were $2,191, and the Morrissey,

‘Fernie and Michel Railway Co. $3,560, and in each case the

amount has been set aside for depreciation. During the yeay
the company spent on improvements and developments in
connection with the coal company, $43,828. :

“The coal mined during the year amounted to 681,942
tons as against 504,768 mined in 1917, and the coke produced
was 183,771 tons, as against 146,533 tons in 1917.”

The company has declared a dividend similar to that of
last year—1% per cent., payable June 1st to shareholders
of record May 23rd. X ~

Lake Huron Steel Corporation.—A new steel corporation
under the preceding name has been established to manufac-
ture automobiles, motor parts, tractors, trucks, etc,, with g
capitalization of $15,000,000.

This corporation has secured 1,000 acres of land in the
north part of Goderich and in Goderich township, Ont.

In connection with this scheme large development is
planned, and it means the trebling, at least, of the town’s
population, and within two years 2,000 houses will be built.

As the manufacturing is to be done by electrie Process,
a new Hydro powér line is to be built to furnish 25,000 horse-
power. This is an entirely new development in this part of
the country.

J. J. Mahon, of Newark, late steel expert of the Imperia] =
Munitions Board, was in Goderich recently and put the fina)
seal of approval on the enterprise. The negotiations have
been carried on through Bert H. McCreath, of Toronto, whe
has been acting for the American interests.

The corporation expects to start work on its plant within
two months. Though ultimately it is intended to carry the
manufacturing process right through from the ore to finisheq
steel products, at first the plant will be used for aSembling
work such as is now done at many automobile and othepy
works in this country. The company is in a sense an amal-
gamation of various steel and steel products companies, with
a Detroit automobile, a St. Paul tractor, and others interested.
The capital will be largely from the United States. It is
claimed that it will mean the manufacture in Canada of many
millions’ worth of steel products now imported. :
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DIVIDENDS AND NOTICES

BANK OF MONTREAL

Notice is hereby given that a Dividend of Three per
Cent. upon the paid-up Capital Stock of this Institution has
been declared for the current quarter, payable on and after
Monday, the Second Day of June next, to shareholders of
record of 30th April, 1919.

By order of the Board.
FREDERICK WILLIAMS-TAYLOR,
General Manager.
Montreal, 25th April, 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
quarter 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,

MORTGAGE SALE

EDMONTON CITY WAREHOUSE

Pursuant to the directions of the Registrar and by virtue
of the Powers of Sale provided by “The Land Titles Act”
under a certain mortgage, which will be produced at the time
of the sale.

There will be offered for sale by public action at the
Sale Rooms of Robert Smith, 10167 99th Street, in the City
of Edmonton, in the Province of Alberta, on Friday, the 6th
day of June, 1919, at the hour of 8 o’clock in the afternoon,
the following property, namely:—

Lot 147 in Block 4 of the Hudson’s Bay Company’s
Reserve in the City of Edmonton, Plan BI, subject to the
reservations and conditions contained and referred to in the
existing Certificate of Title.

Terms of sale to be ten per cent. cash at the time of the

‘sale and the balance in sixty days. ;

The above property will be offered for sale subject to
a sealed reserved bid and free from all encumbrances, save:
subject to a certain Caveat as to costs of a Spur Railroad

‘Track in rear of said premises and taxes for the current year.

The vendor is informed that the above property is
situated centrally within the City of Edmonton, and that a

spur track runs at the rear; that on the land is erected a .

warehouse 50 x 120’, containing basement 9 6” high. First
Floor, 11’; Second Floor, 9* 6”; Third Floor, 9’ 6”, and Fourth
Floor, 10’ high. Outside walls of brick of average thickness
of 1’ 6”, basement of concrete; that the whole is of modern
first-class fireproof construction and steam-heated; that each
floor contains office accommodation, enabling each to be let

~ geparately; that there are two freight elevators adjoining

platform by Railway spur.
: . For further particulars and conditions of sale, apply to
: 4 EMERY, NEWELL, FORD & LINDSAY,
: Vendor’s Solicitors.
Approved. .
H. J. DAWSON,
Registrar.
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UNION BANK OF CANADA

DIVIDEND No. 129

Notice is hereby given that a dividend at the rate of 10
per cent. per annum upon the Paid-up Capital Stock of the
Union Bank of Canada has been declared for the current
quarter, and that the same will be payable at its Banking
House in the City of Winnipeg, and also at its branches, on
and after Monday, the 2nd day of June, 1919, to shareholders
of record at the close of business on the 16th day of May
next.

The Transfer Books will be closed from the 17th to the
31st day of May, both days inclusive.

By order of the Board.
H. B. SHAW,
General Manager.
Winnipeg, April 17th, 1919.

DEBENTURES FOR SALE ’l

TOWN OF VERMILION

SALE OF DEBENTURES

Sealed tenders, endorsed “Tender for Debentures,” will
be received by the undersigned up to and including June Tth,
1919, for $6,000.00 debentures for extension to the Electric
Light and Power System. These debentures bear interest at
the rate of seven (7%) per cent., repayable in twenty equal
annual payments of principal and interest. The highest or
any tender not necessarily accepted. H. P. Long, Secretary-
Treasurer, Town of Vermilion, Alberta. ‘

TOWNSHIP OF BARTON

DEBENTURES FOR SALE

Sealed tenders, marked “Tenders for Debentures,” will
be received by the undersigned up to Saturday, May 31st,
1919, for the purchase of $55,000 twenty-year bonds, bearing
interest at the rate of 5% per cent., payable annually, issued
for the purpose of providing funds to purchase the necessary
material and equipment, and for the construction, erection
and installing of the same for the transmission and distri-
bution of electric power or energy in the Municipality.

The highest or any other tender not necessarily accepted.

ALFRED G. E. BRYANT,
Township Clerk, Room 1,
Court House, Hamilton.

CONDENSED ADVERTISEMENTS

 Positions Wanted,'* 2¢c. per word ; all other condensed advertisements,
4c. per word, Minimum charge for any condensed advertisement, 50c.
per insertion. All condensed advertisements must conform to usua

tyle. Ccrcenseo advertisements, on account of the very low rates
charged for them. are payablein advance: 50 percent extraif charged.

POSITION WANTED.—Young lawyer, returned, would
devote part time representing new or small company in To-
ronto, using his office as central headquarters. Box 185, The
Monetary Times, Toronto.

ENGLISHMAN, leaving Toronto in July for England,
is open to represent a Canadian firm. Any good selling line.
Box 191, The Monetary Times, Toronto.

B I I s = & s e




>
NS

48 THE MONETARY TIMES

RECENT FIRES
The Monetary Times’ Weekly Register of Fire Losses and
Insurance

Aberdeen, B.C.—May 9—Four thousand-ton twin-screw
wooden hull, with adjoining ways, sheds and docks, was de-
stroyed. Estimated loss, $500,000.

Cobalt, Ont.—May 13—Buildings at 137-139% Lang
Street were damaged.

May 15—Twenty buildings in South Porcupine were de-
stroyed. Insurance, $17,000. House occupied by Mr. Laro
was damaged. Insurance, $1,200.

Fredericton, N.B.—May 13—Barn and contents, owned
by Mr. Arthur Rice was destroyed.

May 14—The house and barns of Mr. A. Grant at Elm
Tree were destroyed. Estimated loss, $4,000. Insurance,
$1,000.

Halifax, N.S.—May 18—The building of the Salvation
Army barracks was destroyed. Estimated loss, $15,000.

Hanna, Alta—May 9—Geo. A. Jamieson’s theatre was
destroyed.

Harriston, Ont.—May 13—The Harriston High School
was damaged. Cause, explosion in the chemical room. Esti-
mated loss, $5,000. Insurance, $12,000.

Lakefield, Ont.—May 20—House owned by Mr. Arthur
Payne was destroyed. Estimated loss, $10,000.

Millidgeville, N.B.—May 16—Four houses and a shed,
belonging to the E. L. Jewett estate, were destroyed. Esti-
mated loss, $15,000. Insurance, $1,600.

Neepawa, Ont.—May 9—Car, owned by Mr. Hanna, resi-
dent of the Mill Creek District, was almost destroyed. Cause,
striking a match over a gasoline tank. Estimated loss, $400.

St. John, N.B.—May 17—A barn, owned by F. C. Kins-
man, corner of Paradise Row and Southwark Street, was
damaged. Estimated loss, $500.

Toronto, Ont.—May 15—The home of Mr. and Mrs. Payne
was damaged. Estimated loss, $500.

Weston, Ont.—May 21—The building of the Reliable
Bedding Co. was destroyed. Cause, short circuit in the elec-
tric equipment. Estimated loss, $20,000. Insurance, $8,000.

Windsor, Ont.—May 13—Tweedale’s drug store, Sand-
wich Street West, was damaged. Estimated loss, $50,000.

NEW TORONTO BOND HOUSE
The firm of H. R. Brereton and Co. has been formed,
with offices in the Dominion Bank Building, Toronto, to deal
in government, municipal and corporation bonds.

HOWARD SMITH BONDS
Messrs. Nesbitt, Thomson and Company, have purchased
the issue of Howard Smith Paper Company, bonds to the
amount of $1,000,000, and it is understood will make a public
issue shortly. The bonds are first mortgage, 15-year, six
per cent., and represent a part of the authorized increase in
outstanding bonds of $1,500,000.

ROYAL SECURITIES TO REOPEN HALIFAX OFFICE

Captain W. B. Milner, who, prior to the war, was as-
sociated for some years with Messrs. F. B. McCurdy and
Company in their Halifax office, and later as manager. of
their St. John, N.B., branch, and who since February, 1917,
has served overseas, has joined Royal Securities Corporation.

_ Captain Milner has had successful experience in financial

matters and is acquainted with local conditions through-
out the Maritime Provinces. He will have charge of the
Halifax office, shortly to be reopened in the Royal Bank
Building, Hollis and George Streets.
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GOVERNMENT AND MUNICIPAL BONDS

* (Continued from page 40)

Point Grey, B.C.—A by-law has been passed authorizing
the issuing of debentures to the amount of $165,000 for the
erection of two schools. Authority is being sought by the
Vancouver and District Joint Sewerage and Drainage Board
for a bond issue of $800,000 for extension purposes. Should
this issue be authorized it'is proposed to spend $500,000 of
the amount for the purpose of running a sewer main from -
Sixteenth Avenue to Thirty-seventh Avenue.

Verdun, Que.—At a meeting of the city council on May
19th, the financial condition of the city was discussed. Mayor
Leclair stated that for the present fiscal year there was a
shortage of $225,000, represented by $96,000 taken from
revenue and used as capital account for public works, which
had to be paid back, and by $120,000, being shortage in
revenue. To raise this amount, Mayor Leclair advised the
adoption of a by-law authorizing a loan of $225,000 for
twenty years. After reading the proposed by-law, Mayor
Leclair said that the legislature at its last session decided
that the council must submit any project for borrowing money
to the ratepayers for approval. The by-law will be sub-
mitted, therefore, on June 6, 7 and 9. '

Moose Jaw, Sask.—Messrs. Wood, Gundy and Co., To-
ronto, have purchased an issue of $210,000 5% per cent.
20-year straight-term bonds at 97.66, which is on a basis of
about 5.70 per cent. In calling for tenders, the city called
for bids on both straight-term and instalment bonds. The
following is a partial list of tenders:—

Instal-
v Straight. ment.
Wood, Gundy and Co. ........... 9766 96.78
Al Rmes s and0or - sy sl v 96.69 96.69
Canada Bond Corporation ........ 95.81 96.15
Dominion Securities Corporation .. 95.77 95.98
Brent, Noxon and Co.. ... .o .00k 95.63 95.63
R: C. Matthews and Co. .\ oes s 94.50 95.03

Barton Township, Ont.—The Dominion Securities Copr-
poration, Toronto, has purchased an issue of $30,000 5% per
cent., 30-year straight-term bonds at 103.52. The following
is a lxst of tenders:—

Dominion Securities Corporation ........ 103.52
Wl MoKinnon and €0, .5 sk 103.35
Macneill, Graham and Co. .............. 103.27
John Btavieand Co. L0 L ST TR 103.182
9. Fostewart-and Qoo 08 bl a v 103.107
Bankers Bond Corporation ............. 103.03
Canada Bond Corporation .............. 103.01
Wood, Gundy and Co. .. 0. 1 v S bawsii 102.87
Turner, Spragge and Co. ~... ... . ... 102.77
W. A.-Mackenzie and Co. ..........0.000 102.57
G A ubtimeon - and Co. L0 o L i 102.51

. el DS T R, Y Y D BN e G o 102,864 56
A SRR VAR ACAE0. ) s L D RS 102.12
CoREOmpp and 8 v T s R e 102.078
R. C. Matthews and ‘Co. .......00..0000 102.03
W. A. Dyment and Co. ..... SR T 102.08
Sterling Bank of Canada .......... ... 101.806
Hougser, Wood! and €o: oo velohigs 101378~
Ralph' M, Bird ‘and: Co, i wisdioin ity 101.76
Berent,: Noxon and»Co. il sns il iasiad 101.663
Tomenson, Forwood and Co. ............ 101.38
Co B Burpess and -€0.7 . LNV v AT 101.07
United Financial Corporation ......... .. 100.50
6B PR L L GG T S 100.35

The National City Co., Ltd., misunderstood and calcu- 3
lated on 5 per cent. mterest ;

Messrs, T. S. C. Pepler and Company bond and mvest.
ments brokers, Royal Bank Building, Toronto, announce the
admittance to partnership of Mr. Larmour Sohagne The
firm will continue under the same name. 3
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FIDELITY cimey UNDERWRITERS

OF NEW YORK
HENRY EVANS - - President

Policies Assumed half by the Fidelity-Phenix Fire Insurance Company
and half by the Continental Insurance Company of N.Y.

COMBINED ASSETS EXGEED FIFTY-EIGHT MILLION DOLLARS

W. E. BALDWIN FIRE. HAIL. TORNADO. MARINE.

MANAGER AGENTS WANTED
Head Office for Canada and Newfoundland: 17 St. JOHN ST, MONTREAL

Royal Exchange Assurance

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

HEAD OpricE FOR CANADA

ROYAL EXCHANGE BUILDING,

MONTREAL
Canadian Directors
H. B. Mackenzie, Esg. ... Montreal
Sir Lomer Gouin, K.C.M.G. .. Quebec
J. 8. Houon, Esg., K. C. Winnipeg
5 B. A. WesToN, Eso. Halifax, N.S.
Capital fully subscribed, 25% paid up ......w....$ 2,000,000,00 Sir VINCENT MEREDITH, Bart,,
AFire“R:lserg:l Fundfs ..... e T LR s.ug.ggg.oo Chairman ¥ o ae Montreal
vailable ance from Profit and Loss Account 118,266,84 =2 - \
Total Losses paid to 31st December, 1917 ....... 104,117,000.00 J. A J::_:::&%’:::::'é;:‘:‘::‘fﬁ:’:r;t
Net premium income in 1917 ..oy weveneenienss 6,136,055.28 ' 8
Canadian Branch, 17 St. John Street, Montreal; Manager for Canada, Correspondence invited from responsible Head Office:
Maurice FerranD, Toronto Office, 18 Wellington St. East gentlemen in unrepresented districts re fire Royal Exchange, London
J. H. Ewarrt, Chief Agent. and casualty agencies.

G d. A C . First British Insurance Company established in Canada, A.D, 1804 i
g - . . ¥t

uardian Assurance Lompany Phoenix Assurance Co., Limited
Limited, of London, England Established 1821 FIRE of London, England LIFE \
Founded 1792 ¥

Capital Subscribed. ............... $10,000,000 T W iy o S e i

Capital Paidangy’ v S S SRR $ 5,000,000 Defposit wit.l: Pecf!ecrlngyernn}?nt :nﬁilnvest‘mentin Sanldn PR 5

Tota.] Investments Exceed. e $40’W)’OOO or security o anadian policy holders only exceed ...... o A i

: X : Agents wanted in both branches. Apply to ;

Head Office for Canada, Guardian Building, Montreal R. MACD. PATERSON, ) i
H. M. LAMBERT, Manager. B. E. HARDS, Assistant Manager. J. B. PATERSON, } i i
ARMSTRONG & DeWITT, Limited, General Agents 100 St. Francois ‘Xavier Street, Montreal, Que. :
36 TORONTO STREET TORONTO All with profit policies affected prior to the 81st December will rank i

for a full year's reversionary bonus at that date. ¥

T

The Northern Assurance Company, Ltd. : CALEDONIAN INSURANCE COMPANY

of London, Eng‘. ; The Oldest Scottish Fire Office
ACCUMULATED Fuun_s. 1916 . cevenseniaanseass -+ $39,935,000.00 Head Office for Canada - MONTREAL

Including Paid up Capital Amount, $1,460,000.00 J. G. BORTHWICK, Manager
Head Office for Canada, 88 Notre Dame Street West, Montreal MUNTZ & BEATTY, Resident Agents 1
G. E. MOBERLY, Manaser Temple Bldg., Bay St., TORONTO Telephone Main 66 & 67 4&
i
f:%
FIRE AUTOMOBILE . . L
RITISH CROVEN ‘ASSUR British America Assurance Company 4
B ANCE . FIRE, MARINE, HAIL and AUTOMOBILE &
oF G ASGOW, SCOTLAND INCORPORATED 1853 ; b
> o
Guaranteed by EAGLE, STAK & BEITISH DOMINIONS W, B MEIKLE, President fnd Gemsra Manader ;
Head Office Canadian Branch TORONTO Bt S e v 3%“:‘:»"34.%56?6\83%‘3 Tty i

Liberal Contracts to Agents in Unrepresented Districts Losses paid since organization over $45,000.000.00
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w EST E R N INCORPORATED 1851
Fire, Marine, Auto-

ASSURANCE COMPANY 0 obile, Explosion,
A R RN over §7,00000000 Riots, Civil Com-
Losses paid since organization ' 74 000,000.00 motions & Strikes.

BOARD OF DIRECTORS:
W B, MEIKLE, President and General Manager
SIR JOHN AIRD JOHN HOSKIN, K.C., LL.D.
ROBT. BICKERDIKE (Montreal) Z. A. LASH, K.C., LL'D
L1.-CoL. HENRY BROCK GEO. A. MORROW O.B.E.
ALFRED COOPER (London. Eng.) Lieur.-CorL. T Hon. FREDERIC
H. C. COX NICHOLLS
JOHN H. FULTON (New York.) Bric -GEx. Sir HENRY PELLATT.
D. B. HANNA C.V.0.
E. HAY E. R. WOOD
Head Office: TORONTO, Ont.
W. B. MEIKLE. C. 8. WAINWRIGHT,
President and General Manager Secretary
JOHN SIME, A. R. PRINGLE,
Assistant General Manager Assistant Secretary

ATLAS

Assurance Company Limited
Founded in the Reign of George III

Subscribed! Capital...............c.. e Rl $11,000,000
Capital Bard i Ulp S DUl o shpin vl oo Sutin 1,320,000,
Additional Famds, vo., i Lidistuse s e SRS 22,141,355.

The company enjoys the highest reputation for prompt
and liberal settlement of claims and will be glad to receive
applications for Agencies from gentlemen in a position to
introduce business.

Head Office for Canada— 260 St. James St., Montreal
Matthew C. Hinshaw, Branch Manager.

BAITISH TRADERS' INSURANGE. GOMPANY

Established 1865
AGENCIES THROUGHOUT THE WORLD

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

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

UNION

ASSURANCE SOCIETY

LIMITED
(FIRE INSURANCE SINCE A.D. 1714)

Canada Branch Montreal

T. L. MORRISEY, Resident Manager

North-West Branch i o Winnipeg
THOS. BRUCE, Branch Manager
MARTIN N. MERRY, General Agent TORONTO

Agencies throughout the Dominion

British Northwestern Fire

Insurance Company
Head Office WINNIPEG, Can.

Subscribed Capital . ... b $594,400.00
Capital Paid-up e g 243,000.00
Surplus ! P s 53,600.00
Policy-bolders’ Surplus Sl 296,600.00
HON. EDWARD BROWN, President E. E. HALL, Vice-President

F. K. FOSTER, Managing Dirzctor

THE LAW UNION & ROCK INSURANCE CO., Limited

or LONDON Founded in 1808

Assets exceed $50,000,000.00 Over $10,000,000.00 invested in Clnada
FIRE and ACCIDENT RISKS Accepted
Canadian Head Offices 277 Beaver Hall Hill, Montreal
Agents wanted in unrepresented towns in Canada.
W. D. Aiken, Superintendent J. E. E. DICKSON,

Accident Department Canadian-Manager

The LONDON ASSURANCE

Head Office, Canada Branch, MONTREAL
Total Funds exceed $36,000,000
Bstablished A.D. 1720.
Toronto Agents, Armstrong and DeWitt, Limited, 36 Toronto Street,

PIRE RISKS accepted at current rates

SUN FIRE FOUNDED A.D. 1710
THE OLDEST INSURANCE CO. IN THE WORLD

Canadian Branch Toronto
LYMAN ROOT, Manager

Economical Mutual Fire Ins. Co.
HEAD OFFICE KITCHENER, ONTARIO
CASH AND MUTUAL SYSTEMS
TotaL AsseTs, $800,000 AMOUNT OF Risk, $28,000,000
GovErRNMENT DErosiT, $50,000

JOHN FENNELL, GEO. G. H. LANG, W. H. SCHMALZ,
President Vice-President Mgr.-Secretary

THE Incorporated 1875

MERCANTILE FIRE
INSURANCE COMPANY

All Policies Guaranteed by the LONDON AND LANCASHIRE FIRE INSURANCE
ComPANY OF LIVERPOOL.

Waterloo Mutual Fire Insurance Company
ESTABLISHED IN 1868
Head Office - Waterloo, Ont.
Total Assets 31st December, 1918, over ...... v+ ++$1,000,000.00
Policies in force in Western Ontario, over «....... 30,000.00

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

—_—

J Gardner Thompson,
Manager.
Lewis Laing
Assistant Manager,
J. D. Simpson, Deputy
Assistant Manager.

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, E. L. McLEAN, LIMITED

e LY L

THE

GENERAL ACCIDENT

Assurance Co. of Canada
Personal Accident and Sickness
Automobile and Liability Insurance
Inspection and Insurance of Steam Boilers
TORONTO, ONTARIO

P

Head thce Assets
for Canada: Exceed
TORONTO

$65,000,000

Eagle Star

British Dominions
INSURANCE COMPANY LIMITED

OF LONDON, ENGLAND
J. H. RIDDEL, Manager y g 2 G JOHNSON, 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, Bsq,, A.G Dent, Esq.,
John Bmo. Bsq., Sir Alexandre Lacoste, Wm. Molson Macpherson, Esq.,

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

J. D. Simpson, Assistant Secretary.

A BRITISH COMPANY

UNION INSURANGE SOCIETY OF GANTON, LIMITED

ESTABLISHED 1835

Head Office - HONGKONG
General Manager, C. MONTAGUE EDE

Head Office for Canada, 36 Toronto Street, Toromto
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

A. E. BLOGG,
Branch Secretary

F l R E TORONTO

INSURANCE COMPANY —
LIMITED {

Security, $42,000,000

ALFRED WRIGHT,

LONDON & AR
| LANCASHIRE |

14 Richmond St. E.

ORWICH UNION
IRE _/NSURANCE

| (SOCIETYLMITED
| ‘jlf)}wc/z é}zg/and

Founded 1797

FIRE INSURANCE
ACCIDENT anp SICKNESS EMPLOYERS' LIABILITY
PLATE GLASS AUTOMOBILE INSURANCE

Norwich Union Building
TORONTO

/ﬁm/{ Cathedral

HEeADp OFFIcE FOR CANADA
12-14 Wellington St. East

Ry L
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CaNADIAN GOVERNMENTMUNICIPAL
AND (ORPORATION BONDS

A List of Investment Suggestions
will be Gladly Forwarded

on Request

DoMinioN SECURITIES (ORPORATION

LIMITED.
MONTREAL BRANCH g oy LONDON, ENG., BRANCH
& P 26 KINC STREET EAST i p
Canada Life Building No. 2 Austin Friars
R.W.Stecle -  Manager TORONTO . A, L. Fyllerton, Mansger
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GBreat American
British Columbia: Fnsurance Company
Bonds Wanted New 'ﬁnrk

INCORPORATED -1872

i rk
We are in the market to purchase i O LSk

British Columbia Provincial and

Municipal Bonds in blocks or odd $ 105 . 437 57 08.58
lots, particularly the following sTATEMENT JANUARY 1,1919
municipals and list below. CAPITAL

AUTHORIZED, SUBSCRIBED AND PAID-UP

Vancou;rer $5 OOO ooo.oo
Victoria RESERVE FOR ALL OTHER LIABILITIES

Point Grey ; 159231 5 2.92

Oak Bay ET SURPLUS

gaanicll: 1096 I 9.509 09
K:rr:?ool;:s : 309851 02200 I*

Richmond De]ta *[ncludes $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

QMYL@A’JKIOA’L & 5 on Home Office, One Liberty Street
New York City

FINANCIAL AGE Agencies Throughout the United States and Canada
. ESINHART & EVANS, Agents ~MURPHY, LOVE, HAMILTON

Bond Department

: & BASCOM, Agent
418 Howe Street - Vancouver, B.C. B Blout vinnes. S Epest Dominion Bank Building
Montreal, Quebec Toronto, Ontario

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




