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Federation

s ESTWARD the course of empire takes its way.” So

said Bishop Berkeley two hundred years ago.
Civilization and all it entails, born in China, has crept west-
ward across Asia and Europe to complete the circle in North
America. Somebody has said the twentieth century belongs
to Canada. To every one interested in Canadian development
and the future of the British Empire the subject is worthy
of the deepest and most painstaking consideration.

It is not my purpose here to dilate on the natural re-
sources of Canada. Abler pens than mine have already done
s0 where all may read, but I would like to quote a paragraph
from Lloyds’ Calendar, indcating Canada’s favorable posi-
tion in relation to the world’s markets.

“It requires from 36 to 42 days for mail to pass from
the principal ports of New Zealand to London, the Hub of
the European markets; from 26 to 33 days for mail to pass
from the principal ports of Australia to London; from 17 to
22 days from the principal ports of South America; from 17
to 21 days from the ports of South Africa, and 14 to 16 days
from the ports of India, but only 7 to 8 days from the prin-
cipal ports of Canada. These figures also indicate
the relative time required (for freight cargoes) and the cost
of cable despatches, a consideration of great and growing
importance to trade and commerce. The market second in
importance is that of the United States, and as regards this
market none of the newer countries is so favorably situated
as is Canada. Japan and China form the market third in
importance, and with regard to this market also, Canada is
as favorably situated as any of the above-mentioned new
countries, and much more so than most of them. Canada
thus lies midway between two of the world’s greatest markets
and is separated from the third only by an imaginary
boundary line.”

Canada’s potential wealth and political possibilities are
unlimited, indescribably so; and I wish I could ordain that
every Canadian should carry, for preference inscribed on
the face of his watch, where he could read it hourly, the
words:—

“Canada ecan become the keystone of the British
Empire IF we go the right way about it.” 3

Looking back on the changes “the course of empire” has
made in Canada since the good Bishop uttered the pronounce-
ment at the head of this article, who would dare to prophesy
as to what the position of Canada in the British Empire and
the world will be in the next two hundred years? Not I, for
one! But of this I feel assured that, be it soon or long in
coming, the day will surely arrive, if the British Empire hold
together, when Canada will have a population commensurate
with her size and resources. When that day arrives, when
we count our population in tens where we now count in
units, then Canada, by virtue of her agricultural and mineral
wealth and manufacturing resources, will be the most import-

with the West Indian Islands

Raw Materials of West Indian Islands Supplement those of Canada—Transportation an
Essential Part of Commercial Union—Problems of Government Not Insurmountable—
Feeling in West Indies is for Connection with some Strong Commercial Nation

By E. C. KEEFER, A.M.C.LLE.

ant portion of the British Empire. If this is allowed, and
to my mind it is self-evident, and admits of no argument,
then it is necessary to prepare, while it is in our power to do
so, to enter the heritage awaiting us.

The war has shown us that a great nation depends
enormously on the favorable position of its source of supply
of raw materials. To a purely manufacturing nation the
question is vital, and to any nation it is of extreme import-
ance. Canada’s supply of raw material is unfortunately
limited by ‘her climate. All that appertains to temperate
zones she has in abundance, but in the products of semi-
tropical and tropical countries she is lacking. The day is
past when nations can go, sword in hand, or by peaceful
penetration, seeking new lands for exploitation, or supply of
produce, foreign to their own countries. Yet trade and com-
merce in these days of competition, depend for supremacy
on little things, on paring of costs of material or production,
on efficiency, with all it means in manufacture and transport,
and economy of management through consolidation and co-
operation.

To Canada, however, may come the opportunity to secure
by federation sources of supply of practically all the raw
material she lacks. These sources are situated in the West
Indies and British possessions in the Caribbean Seas which
comprise the following:—

* Area
Colony. Population. Sq. Mile.
Bermudas, group of islands (only
00 {onabited): 1o e ol 21,000 19
Bahamas, group of islands (about
12 Snhabited ) (el SUN 54,000 4,404
Jamaica, one island ............ 837,000 4,373
Turks, Caicos and Cayman Islands,
three islands (dependencies of . .
Jamaies) Pl it Sa s dl e 166
Leeward Islands, nine islands 137,000 715
Windward Islands, three islands .. 175,000 506
Trinidad and Tobago, two islands. 372,000 1,368
Barbadoes, one island .......... 184,000 166
British Honduras, colony in Central
Ameries) e v R Ll 41,000 8,698
British Guiana, colony in South
¥4 10w U7 PR S L R 314,000 90,600
POTRISE oo 2,125,000 111,315

These colonies, with the exception of the Windward
Islands, are divided as shown above, each colony having its -
own governor, officials, legislature, law, revenue and tariff.
The Windward Islands Colony is again subdivided into its
three component islands, each with its deputy governor, law,
legislature, revenue and tariff distinet; but with one governor
for the group. : :
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In considering the colonies as a grand group, a division
into three parts might be made on account of geographical
position, origin of lines of travel and lack of inter-colonial
traffic. The Bermudas and Bahamas lie to' the north in
temperate and semi-tropical waters, Jamaica and de-
pendencies, Leeward and Windward Islands, Trinidad and
Tobago, and Barbadoes lie to the south of Cuba, and British
Honduras and British Guiana are of the mainland of Central
and South America. These three divisions, one might say
four, as I do not know that the Bermudas and the Bahamas
have much in common, differ, to a certain extent, in feeling
and thought. That each colony has a distinct government
has not made for community feeling in the past, but to-day -
it is realized by all that, in the development of the future,
there is no room for petty jealousies. In this article where
the term West Indies is used generally, it is intended to in-
clude in its meaning British Guiana, British Honduras, the
Bahamas and Bermuda. I believe that the material pros-
perity and the political welfare of Canada will be incalculably
benefited by the federation of the British West Indies with
Canada. I will go farther and say that I believe it would be
an error of the gravest magnitude on the part of Canadian
statesmen should they fail to grasp this opportunity—now,
when the time is propitious, as it may never be again—of
obtaining so much at a cost of so little. By the inclusion
of these colonies in the Canadian confederation Canada will
enlarge her sphere of immediate influence to the morth-east
shore of South America.

: Leaving out the Bermudas, which lie to the north, these
islands from off the southern coast of Florida extend in a
regular and almost equally spaced chain across the Caribbean
Sea, blockading the mouth of the Gulf of Mexico and the
entrance to the Panama Canal. Their enormous strategic
value is visible at a glance. Their commercial value is
calculable when one considers the fact that they lie right
across the trade routes to the great American ports on the
Gulf coast, the only important sea ports of entry to the
Mexican republic, and the Panama Canal, three arteries of
trade still in their infaney, but even now by no means
negligible. To the people of these shores and along the
Spani.sh Main, Canada’s commercial possibilities and in-
dustries are unknown. The very name signifies nothing to
fshem. On one occasion I wished to send a cable from an
important city in Central America to Canada. ' The loecal
manager to this day, I am sure, believes “there is no such
country.” It was not in his books, and it was only with
‘much head-shaking and fears expressed that he permitted
me to pay for a cable to British North America.

Would Mean More Steamship Subsidies

The Act of Federation, however, must be accompanied
by the provision of transportation. Canada must supply
transportation, and abundant transportation, or the whole
scheme of federation falls through. One steamship com-
bany, as in the past, would have to be subventioned. I feel
confident that Canada would receive a return in business
anq from new fields open for industry that would well out-
weigh the money spent in subvention. It is understood, how-
ever, that a line of regular sailings would have to be estab-
lished of fast vessels, properly equipped by refrigerator or
cold-air process, to deliver tropical produce at Canadian
ports in perfect condition. In fact, the government might
be well advised to operate some of the ships, now building
to its order, on this route, where they would act as valuable
feeders to the government railways.

A great deal of trade between Canada and the West
Indies could be carried on by sailing vessels. Of these, the
colonies now have a considerable number. plying in inter-
insular trade and to the mainland. The demolition of cus-
toms barriers and the establishment of a regular channel
of trade between Canada and the West Indies would mean
that these vessels would follow that channel. It would mean
the establishment of a healthy merchant marine for Canada
without the need of subsidies, save one, bonuses, or com-
plicated shipping laws. It would mean increasing the angle
of every Canadian’s point of view, and Canadians, while
broadening their minds in the pursuit of uew business,
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would bring to the knowledge of millions of other ;pinds
what Canada is capable of and is doing. I am not em-
phasizing in this article the collateral benefits that will

accrue to Canadian commerce, once established in the West

Indies, through nearness to markets not under the British
flag. That they will be many no one can gainsay, and they
are well worth considering.

I would not wish to damage whatever force there may
be in these arguments by enthusiastically proclaiming that
it is a finished empire that is proposed by federation to add
to the Dominion of Canada. It is not. Some of the colonies
are prosperous and others not. But the “stuff” is there.
The British West Indies and possessions have every natural
resource that Canada has not. Some may say that Canada
has sufficient to do to develop her own resources. That is
true for the present, perhaps, but it will not be true always.

It is generally admitted in the West Indies that there
is a very strong feeling among them in favor of federation
with Canada.” Many small things would have to be discussed
and agreed on, but, in the main, the cry is, “Give us trg.ns_
portation.” Let this want be supplied. Both contracting
parties will immediately benefit by the expansion of trade,
and the development of the natural resources of these col-
onies will come, inexorably, in the fullness of time. i

The West Indies are by no means wild and unecivilized
countries, nor are they inhabited, even in part, by savage
or turbulent people. In fact, speaking generally, their. civi-
lization antedates that of Canada. The people are kindly,
law-abiding and religious. They are intensely loyal, as th.eir
behavior during the great war well displayed, but the feeling
has existed for a long time, and is growing day by day,
that the British West Indies, for their soul’s sake as well
as the welfare of their industries, must associate themselveg
with some strong and progressive nation. England, to .whom
they naturally would look for encouragement of their ln'dl'ls-
tries and provision of capital, is a long way off. The Bnm{h
West Indies believe, and with reason indisputably, that th_exr
interests would be better protected by having their “hlglh
command” in closer touch with the country. . . . It_ is
said on all sides that some steps must be taken, federa!;xon
with Canada if possible; if not, annexation to the Um?ed
States: The United States have already taken over the Danish
West Indies and the island of Porto Rico. I would ask every
Canadian, in whose memory the, to Canada, calamitous de-
cisions of the Ashburton Treaty, dealing with what is now
the State of Maine, and the Alaskan Boundary Commission,
still rankle—is Canada to lose this opportunity also?

It needs no imagination to see the advantage that would

accrue to Canada in having as an integral part of her Do-

minion a department ranging in climate from semi-tropical
to tropical, with immense potentialities of resource, as well
as actual industries, producing those commodities for which
now Canada has to go-afield. In the post-war period, when
taxation will be the dominant problem in everybody’s mind,
it is well to calculate the advantage of retaining within th_e
Dominion every mill of every dollar spent for the acquisi-
tion of some commodity against the disadvantage of per-
mitting a large portion of that dollar to go out of the Do-
minion to enrich some foreign' producer, middleman and
carrier.

Canada needs these colonies. I have said that before,
and I repeat it, not to start a sentence, but for the sake of
emphasis. It is not to be inferred, however, that Canada’s

commercial activity will be greatly affected by the acquisi-
tion of the same now, or even in the next ten years. But

Canada may be able to join with these colonies now, and
on easy terms, too, and she will not be able to do s¢ in ten
years’ time. The day will surely come when Canada, to
maintain her commercial supremacy in some line of manu-
facture or another, will be forced to look for the advantage
of drawing her raw material from her own boundaries.
Whether she will find this advantage depends on us. On
whether we have foresight enough to look over the pile of
business on our front doorstep, which I grant, is big enough
to blind the shortsighted, toward the time when Canadian
industry will be working at “capacity load.”
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What the West Indies Produce

The reports issued at the Colonial Office give, in great
detail, statistics of exports, imports, ete., of these different
possessions, but a resumé of the principal products may be
of interest to the reader:—

Bermudas.—Hides, skins, ete.

Bahamas.—Sponge, sisal (hemp), shell, fine woods for
furniture, fish, salt, fruit.

Jamaica and Dependencies.—Cocoa, coffee, fruit, ginger,
cattle, hides, logwood, rum, sugar, tobacco, fustic, salt, cocoa-
nut, ete.

Leeward Islands.—Cattle, cocoa, sugar, limes, cotton.

Windward Islands.—Cocoa, cotton, spices, fine woods, etc.

Barbadoes.—Cotton, sugar.

Trinidad and Tobago.—Sugar, cocoa, cocoanuts, fine
woods, asphalt, crude oil. This colony is one of the most
prosperous in the group. The establishment of the fact that
oil exists in large quantities, coupled with its geographical
position on the trade routes between North and South
America and the Panama Canal and Europe, would indicate
a brilliant future, if only as a fuel station.

British Honduras.—Sugar, rubber, cocoa, mahogany.

British Guiana.—Sugar, fine woods, rice and minerals.

The advantages to the West Indies of federation are
equally clear, and, indeed, much more immediate. It will
be understood by them that they enter the federation in
no sense as colonies or dependencies of Canada, but as part-
ners, and Canada’s advancement will be theirs. Instead of
a separation of the ties that bind them to England, this step
will allow them to show their loyalty in the highest sense
of the word. Federation, by placing them in a better posi-
tion commercially, will enable them to develop their strength
and resources, and to become a greater economic asset to
the Empire in time of peace and a real bulwark in time of
stress. The action of federation will have no effect on the
commerce of the West Indies save one, beneficial to sup-
plier and consumer. The foreign companies that have here-
tofore traded with these colonies have not been impelled
to do so because the colonies were governed from England,
but because they have been able to dispose of at a profit
the commodities furnished. That this condition will be
altered prejudicially by federation I cannot see. The intro-
duction of tropical products into Canada free of duty will
not prevent their consumption in other countries and must
be of advantage to the producer.

That Canada will in time furnish a more proportionate
share of manufactured articles and imported foodstuffs to
these colonies is certain, but the change will come gradually.
The foreign importer will continue to supply the demand
until ousted by cheaper goods from domestic sources, that
is to say, the manufacturing portion of the Dominion. The
percentages of distribution of the imports and exports of
the West Indies are approximately as follows:—

Imports. Exports.
Per cent. Per cent.

Tnited  Kingdom . L wunlne v o 20 45
Ehmitad States oL o Un TG R 71 31
CRrRAR S R N B R T 5 12
Otherscounteies . L cddonwiio 4 12

Congidering the imports, federation should not affect
greatly the percentage supplied by the United Kingdom, as
this, I take it, is largely special machinery and articles that
she is in a predominate position to supply. The percentage
supplied by “other countries,” also probably of a special

_ nature, we can assume will not change to any extent. The

remaining percentages, however, cover imports consisting
chiefly of articles which Canada is in almost, if mot quite,
as good a position to supply as the United States. Although
the present condition, the disparity of imports, is due largely
to the fact that communication between Canada and the

West Indies practically ceased after the outbreak of war,

this is not the only reason, and the Canadian exporter must
pull himself together and realize that if he thinks the West
Indian market of small importance, the United States ex-
porterldoes ‘not. I have good cause for saying this, as I
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know of cases where West Indian merchants who have had
orders booked by representatives of Canadian firms, later
refused, for reasons entirely inadequate or delayed beyond
all reason, have been forced to turn to American sources.
It is needless to point out how one or two cases of this kind
will tend to create a lack of confidence in the whole struc-
ture of Canadian business, and our cousins across the line
are not slow to take advantage of it.

We all must realize that it is economic law that governs
the progress of people. The extra miles of sea that separate
the West Indies from the mother country must always act
as a deterrent in the establishment of intimate commercial
relations. One might argue from this, patriotism apart, that
the natural protector of these colonies is the United States.
Without enlarging on this side of the question, which, in
the West Indies has some support, I beg to differ. The West
Indies would have in Canada a market without competition,
while the United States have already large tropical posses-
sions from whence keen rivalry would arise. The main /in-
terests of these colonies will always be as producers of raw
material which has to be transported to the industrial
centre. There is not a great deal of difference in the dis-
tances from the West Indies to the industrial centre of the
United States and the industrial centre of Canada. It is
worthy of note that when the deep waterway system of the
St. Lawrence is completed both centres possibly may be
supplied by the same route. It would be of great advantage
to the Dominion to develop the harbor, dock and shipyard
facilities of the West Indies, while the United States would
have to consider the effect on already existing similar estab-
lishments in their own country. 1

|
Question of Government

It is suggested that commercial and not political union
is what Canada and the West Indies need. I feel sure this
is not so. Commercial union means simply reciprocity
treaties. To the West Indians these would invite retaliation
on the part of other countries, and to Canada would afford
no guarantee to justify a settled policy that will be neces-
sary for the full advantage of the union. Trade and com-
merce must go hand-in-hand with government. To attempt
to establish the “head office” of West Indian trade in Canada
while the “head office” of West Indian government is in
London would surely lead to an infinite number of compli-
cations. Manufacturers, importers and exporters should have
easy and immediate access to government. Conditions
change daily, and what is good to-day may have to be altered
to-morrow. Few things are more sensitive than trade and
commerce, and, as with a complicated engine, continual ad-
justments may have to be made. It would appear to be poor
policy to have the chief mechanic living thousands of miles
away.

With the inclusion of the West Indies in the Dominion
of Canada, the forms of government of the former will have
to be altered. I do not think that any two of the nine col-
onies have an exactly similar form of government. While
some of the colonies have now a restricted form of repre-
sentative government, the majority are governed through
the Colonial Office by a system of benevolent autocracy. To
all of them the form of government they would acquire by
federation with Canada would be partly new, to some en-
tirely so. While it would be the policy of the federal gov-
ernment to allow the West Indian province or provinces
absolute freedom in their selection of a system of provincial
government, it is permitted to us to speculate on what form
that would take and its relation to the Dominion parliament
and representation.

There are, broadly speaking, two methods of govern-
ment from which to select. The first, a form of paternal
government, either along the lines as now administered by
the Colonial Office, or some system such as was accorded
to our northwest territories. The second, government by
representation through suffrage. The first method has its
advantage when we consider the material with which we
have to deal. Its disadvantages are many. It is entirely ’
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foreign to our democratic form of government. It is repres-
sive. Progress and expansion will not move as rapidly or
as freely as with representative government. Its application
would merely mean exchange of personnel and the tried
official of the Colonial Office, men of long experience in this
form of government, would be replaced by Canadians, in the
main, of no experience. It is possible that some of the col-
onies are at present overstaffed, but I doubt if a change
to Canadian administration would mean a reduction of
economy along these lines. Government by representation
has its disadvantages, the greatest of which is the prepon-
derance of unskilled labor, illiterate and irrational. Of the
2,125,000 inhabitants of the West Indies, fully 70 per cent.
are in this class. In view of the origin and history of these
people and the retarded mental development of the mass
of the population, I believe consideration should be given
to the fact that the minority, the intelligent class, have by
far the greater stake in the country. The trade and com-
merce is entirely in the hands of this minority, and to them
is due all the progress in industry that has taken place.

It is evident, therefore, that a combination of the two
methods of government is the only practical solution suit-
able to things as they are. That is to say, a legislature com-
posed partly of members elected by the people and partly
of members appointed by the Crown. In the course of time
fuller powers of representation could be given by the estab-
lishment of a “literacy test” as a pre-requisite to franchise.
This test already exists in some of the colonies, and, I think,
if properly enforced, would equitably maintain the electoral
balance of power. Applied regardless of race, it would pro-
tect the educated and progressive, while it will stimulate
the illiterate by holding out a reward for better education.

To decide the number of representatives to be sent by
the West Indies to the Dominion parliament is not within
the province of this article, and will, of course, be settled
by the delegates of the high contracting parties. The Lieu-
tenant-Governor or Governors of the new province or pro-
vinces should be appointed by the Governor-General of Can-
ada in council. A keen business man, preferably not a resi-
dent of the West Indies, according to expressed opinion,
would be most acceptable. The proportionate composition
by members of the legislative assembly or provincial parlia-
ment should be in the ratio of eight to seven, eight to be
appointed by the Lieutenant-Governor-in-Council, with the
Prime Minister and Cabinet of Canada, for every seven to
be elected by the people, the franchise to remain unchanged
where such exists and a similar franchise to be given where
non-existent. The legislaturé would meet, and the fifteen
members, or multiple thereof, would elect the representa-
tives, though not necessarily of their body, for Ottawa. I
cannot see that the exigencies of government demand more
than one chamber, but if it were thought necessary to have
an upper house, it could be elected by the legislature for
a term of years only, in the same way as the representatives
to the federal parliament. i

This is simply an outline, and only intended as a sug-
gestion to cover the points that seem, in the writer’s opinion,
to have given rise to the most apprehension and contention.
Government by representation, as indicated above, is fuller,
more responsible and freer than at present enjoyed by any
of the colonies, although the Bermudas, Bahamas and Bar-
badoes elect a majority of the members of the Legislative
Assemblies, and, I think, should not be unacceptable to them.
'There are, of course, a great many other matters of import-
ance connected with government that would have to be dealt
with, but they are easily susceptible to agreement and will
be attended to at the appointed time. There are few subjects
that have given rise to more controversy than that of
framing or changing the form of government of a country.
I humbly realize that the question requires deep study on
the part of trained and experienced minds—study that I
have not been able nor am I in a position to undertake, but
I venture to hope that this brief survey will indicate a fact,
of which I am confident, that it is by no means impossible
to evolve a form of representative government applicable
to the present state of development of these colonies, equi-
table and satisfactory to all.
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CHANGE IN AUTOMOBILE INSURANCE RATES

When the association of companies writing insurances
connected with automobiles was organized, it was with the
expectation of considering from time to time the experience
derived from writing the business, and opportunity was
taken at a meeting held on July 7th, to revise some of the
rates which have been in force so far this year. The losses
by theft have been very heavy, and some drastic action will
have to be taken by the public and the authorities to stop
this great and growing evil, or the companies will be forced
to increase present rates. The experience of the companies
on collision insurance has also been bad.

It was therefore decided to make no change in the rates
now charged either on theft or collision, but upon the rates
charged for public liability, property damage and fire in-
surance, the present rates were reduced by 25 per cent. The
companies hope that they will be able to maintain the rates
at this figure. ;

MONEY MARKETS

Messrs. Glazebrook and Cronyn, exchange and bond
brokers, Toronto, report the following exchange rates to
The Monetary Times:—

Buyers. Sellers. Counter.

N.Y“bonds v .o soitnecl 213-64pm 31-32pm ........

Mont. funds .. 0 R iRy par par % to U
Sterling—

Demand 7 afadiciyesis vl $4.61 $4.62 Nominal

Cable transfers ........ 4.62 4.63 Nominal

Rates in New York, sterling, demand, $4.48%, nominal.
Bank of England rate, 5 per cent.

REPORT ON TORONTO’S FINANCES

The annual report of the Toronto Commissioner of Fi-
nance on the funded debt and sinking fund for the year 1918
has just been made public. The gross funded debt on De-
cember 31st, was $104,116,152 and the net general debt, after
deducting the sinking fund of $13,640,464 and the specially
rated and revenue producing debts, was $44,289,618. The
assessed value is $621,434,201, capital assets $100,378,063,
the area 25,722 acres and the population 489,681. During
the year debentures to the amount of $6,893,102 were sold
and debentures matured and redeemed to the amount of
$3,100,383, making an addition of $3,792,719. Of the mat-
ured debentures $1,935,778 were met out of sinking fund
moneys, while the balance of $1,164,606, which were instal-
ment debentures, were met in the usual way out of current
tax levies. During the past six years the debentures sold by
the city have been as follows:—

TOLG 0 AT it s S S $16,764,715
PV T S e A A T L R 14,945,057
s SRR T e R 11,574,748
L g o L B 12,385,915
L B sk S S ey 4,134,972
IR G s e S e 6,893,103

$66,698,510

Regarding the future policy of the city, the. finance
commissioner comments as follows:—

“It requires but little consideration to convince anyone
who will examine into the city’s resources and conditions,
that most serious consequences would result from continuing
such a course as that followed in recent years. On the
contrary, a definite policy of capital expenditure, covering

. the next five or six years, and in keeping with the city’s

financial ability, should be adopted, and so planned, that the
most urgent and necessary works would be undertaken at
once, leaving others less pressing and essential to follow
later.”

A branch of the Bank of Montreal will be opened for
business on or about July 12th at Temiskaming, Que., under
the management of Mr. J. W. Wallace.
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RECIPROCITY WITH THE UNITED STATES

A VALUABLE contribution to the history of commercial

relations between Canada and the United States is

contained in the report of the Unitéd States Tariff Com-
mission on Reciprocity and Commercial Treaties. Dealing
generally with the trade arrangements of the United States,
the report emphasizes that no continuous policy has b‘een
pursued in the past, and that the new position of the United
States in world politics entirly alters its outlook as regards
commercial affairs.

Before 1890, only two agreements were made; one of
these was the Canadian Reciprocity Treaty of 1854, which
is the only successful attempt at reciprocity between these
two countries. It remained in force for eleven years, and
the report deals at length with the effects on the United

. States. Reviewing its abrogation and subsequent develop-
ments, the report states:— W

“The termination of the treaty involved the termination
of the arrangements which had relieved the political ten.si'on
in Canadian-American relations. It offered the possibl.hty
of serious political consequences. The action of the United
States and the hostile attitude of the American people, of
whieh it was an evidence, were prominent among the factors
which brought about, in 1867, the uniting of the Canadian
provinces into the Dominion of Canada.

“The commercial effects of the abrogation were less than
had been expected. In so far as trade was affected at all,
it was the United States rather than Canada that suffered.
The chief direct effects on the United States seem to IPave
been to lay the burden of certain duties on the American
consumer and to divert from American railways and mer-
chants a part of the business of transporting, ha}nd}lng,
and re-exporting Canadian produce. The chief indirect
result was to establish among the Canadian people a sense
of grievance which affected trade to some extent and which
undoubtedly contributed in no small measure later to
Canada’s rejection of reciprocity when the United States

roposed it.
ﬁnal}gmx’)r &iity years after the termination of the treaty,
Canadians continued to express a desire for reciprocity, and
they made overtures several times to that end.

“The treaty of Washington of 1871, disposing, among
other things, of the fisheries and the waterways con-
troversies, was a bitter disappointment to the people of
Canada. They felt that the British Government had thrown
away the most effective lever for opening the American
market. When the liberals entered office in 1874, they
sent Mr. George Brown to the United States to negotiate for
reciprocity.  Mr. Brown offered reciprocity, mot only in
reference to mnatural products, but also on a long list of
manufactures. A treaty was drafted, but with the pro-
vision that everything made free by Canada to the United
States should also be made free to Great Britain, and the
Senate rejected the draft. The conservative party in
Canada thereafter urged a policy of consistent retaliation
against the United States, and they secured an overwhelm-
ing victory at the polls in 1878. In the ensuing tariff Act
of 1879 the Canadian free list was materially abbreviated.
In 1887, Canadian commissioners offered to negotiate a
treaty combining a settlement of the fisheries question with
reciprocity, but this proposal was rejected by Secretary
of State Bayard. The hostility which had characterized
the relations of the two countries for twenty years was by
this time rapidly decreasing and official attitudes became
more conciliatory. In the spring of 1888, the House Com-
mittee' on Foreign Affairs recommended that a commission
be appointed to meet with Canadian commissioners and pre-
pare a plan for commercial union, and at the next session
a bill to that end was passed in the House, but was not
acted upon in the Senate.

“In 1890 a reciprocity treaty with Newfoundland was
drafted at Washington, but this was withheld by the British
foreign office at the instance of Canada.

“Between 1890 and 1892, the , conservative govern-
ment in Canada made another effort to secure reciprocity,
but the terms which it proposed were not acceptable to Mr.
Blaine, nor were his proposals acceptable to the British and
Canadian representatives. This was the last effort of the
conservatives on behalf of reciprocity. Thereafter Canadian
public sentiment, even among the liberals, swung strongly
toward the ‘National,’ self-sufficiency policy, and from 1891
to 1910, the reciprocity question ceased to be a live issue.”
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l THE BOARD OF COMMERCE ACT

A SUCCESSFUL FINANCIAL LEADER

THE closing days of the parliamentary session, which has
just ended, were crowded by a rusii of government
business. Among the important bills put through were the
amendment to the Insurance Act, 1917; the Business Profits
War Tax Amendment Bill; the Income War Tax Act, 1917,
Amendment Bill; the Customs Tariff Act Amendment; the
Pension Act Amendment; and the Board of Commerce Act.

The last mentioned took the form of two bills. The
one was the bill providing for the establishment of the board
itself, and the other was the Combines and Fair Prices Act,
which it was to administer. = This legislation followed upon
the recommendations presented by the Cost of Living Com-
mittee, which had already been accepted by the House. In
introducing the bill for its second reading, Hon. Arthur
Meighen outlined its purpose as follows:—

“The constitution of the board will be almost wholly
along the lines of the constitution of the Board of Railway
Commissioners for Canada. The tenure of office, the security
of tenure, and the powers of the various members will be
parallel to those that have so long ruled in the Board of
Railway Commissioners. The number of members of the
board, however, is much more restricted, being three instead
of six. The exceptional powers given to the chairman, the
exceptional qualifications demanded of him are akin, indeed,
in every respect, alike to those of the chairman of the
Board of Railway Commissioners. The purpose of the
board will be to administer the Combines and Fair Prices
Act, the terms of which are already before the House, the
bill having been distributed yesterday morning, and as I
stated, the board will have other and more general powers in
relation to control, within the limits of the bill, of prices in
Canada. The salaries to be paid to the board are not
specified in the bill as presented. Proposals will be made in
committee after the views of honorable members have been
obtained as to recommendations in that regard. The head
office of the board is fixed for the city of Ottawa, but the
jurisdiction of the board, of course, is equal throughout
Canada.

“The main question that will be in the minds of honor-
able members will be as to the basis upon which the govern-
ment seeks to exercise control in matters relating wholly to
civil rights and the executive powers of the board in that
regard. The only method by which the federal authorities
can either act or legislate with regard to questions that are
fundamentally questions of civil rights is by the establish-
ment of offences and by providing prohibition of the com-
mission of such offences. That is the method adopted here.
While civil rights appertain to the provinces alone in so far
as civil remedies’are concerned, indeed, appertain so ex-
clusively to them that no legislation on our part, however
well intended, would be effectual at law; nevertheless, for
the reason that the powers of one province to act effectually
are, in a large degree, hampered by the decision of another

. province not to act in the same direction, there is, as a

result, a very marked reluctance on the part of individual
provinces to place on their statute books legislation dealing
with the subject, and the call is very general—however just
it may be is another question—and very persistent that the
federal authorities, having jurisdiction throughout the
Dominion, should, within the limits of such jurisdiction that
they have, do something to control what is commonly known
as profiteering. Consequently, by the Combines and Fair
Prices Bill, certain rules and principles are laid down, or to
speak more definitely, the Board of Commerce is empowered
to establish rules and principles and prohibitions, the viola-
tion of which, once they are made the order of the board,
will constitute an offence and be punishable as such. The
federal authorities have power to constitute offences and to
provide for their prohibition and punishment, and exercising
that power, the Combines and Fair Prices Act is submitted
to parliament as the best and most reasonable and effectual
means of putting into effect, in the only way in which it can
be put into effect, the power vested in the federal parlia-

ment.”

HE announcement that the resignation of Sir Thomas
White, Canadian Minister of Finance, is now in the
hands of the Premier is being received with considerable
regret in financial circles. Not only has he been one of the
most successful ministers in the experience of Canadian
government, but during the period since he took office in
1911 until the present, the Department of Finance has de-
veloped into one of outstanding importance. Sir Thomas
White’s regime has included the floating of five huge do-
mestic war loans, exceeding in amount by many times the
whole national debt in 1914. In.addition, there has been
the inauguration of an income tax, a business profits tax
and other measures dealing with currency.

THE BRITISH WAR LOAN

HE simultaneous offering of two distinct varieties of gov-
ernment war bonds by the British government, is some-
what of an innovation in war finance. The one is the four
per cent, funding loan which is issued at 80 and is redeem-
able not later than 1990 with an option to the government
of redeeming it on or after 1960.  The four per cent.
Victory bonds offered at 85 are redeemable by drawings
on and after September 1st, 1920.

The object is, of course, that those who desire a long
term investment can purchase the funding loan while those
who prefer to pay £5 extra can have one of the Victory
bonds with the chance that it will be redeemed at par any
time on or after September 1st, 1920.  In both cases a sink-
ing fund is provided.

| INTER-IMPERIAL TRADE

HE feeling that direct trade between different parts of
the British Empire should be encouraged, has been
growing for over twenty-five years, and received practical
recognition by the adoption in Canada, in 1896, of an im-
perial preference. Such a preference has since been put
into force by other British colonies and there has been an
agitation that the United Kingdom should erect a moderate
custom’s tariff in order that a corresponding preference
should be granted to the colonies. d
The British government is striving to take full ad-
vantage of these opportunities, as the appointment of over-
seas trade commissioners in the different parts of the British

Empire would indicate. The report on the trade of Canada '

and Newfoundland for 1918, presented to the British gov-
ernment by commissioners in Canada will be a convenient
basis for considering the possibilities in the Canadian mar-
ket. Among the interesting and valuable features of the
report is the zection giving suggestions for United Kingdom
manufacturers and exporters to Ontario; this is part of

" the special report on trade in Ontario presented by Mr.

F. W. Field. ;
Regarding the practical results so far achieved the

report says: “It is a matter of some difficulty to trace
actual results, so far as orders received by United Kingdom
firms are concerned, from the work of this office. Several
important orders which would have been secured in this
way were lost entirely on account of war conditions. Orders
for spinning machinery were obtained, and at a board of
trade meeting in Ontario town, addressed by the Trade Com-
missioner, the representative of ‘a British firm stated dur-

ing the discussion ‘which followed, that as a result of in- '

formation gathered from this office, he had been able to
obtain an order for his principals valued at £7,000. It has
also been possible in some cases to divert trade-channels so
that the business has been transacted between this market
and another point in the British Empire, rather than be-
tween Ontario and a foreign point; or between Ontario and
a British export house abroad rather than between this

province and a foreign export house.”
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BANK OF MONTREAL

Established QOver 100 Years

Capital Paid up - - - -  $20,000,000
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Total Assets - - - $489,271,197

s e
BOARD OF DIRECTORS:
Sir Vincent Meredith, Bart., President
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R. B. Angus, Esq. Lt.-Col. Mo'son, M.C.
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Throughout Canada and Newfoundland.
At London, England, and at Mexico City.
In Paris, Bank of Montreal, (France).
Branches In the United States — New York,
and Agencies Chicago, Spokane, San Francisco—
British American Bank
(owned and controlled by Bank o
Montreal).

A GENERAL BANKING BUSINESS TRANSACTED.

BANKING
SERVICE

With branches in every
important city and town in
Canada as well as in Great
Britain, the United States,
Newfoundland and
Mexico, this Bank is in a
position to afford you a
banking service that is
second to none.

THE CANADIAN BANK
OF COMMERCE

Head Office - Toronto

Capital, $15,000,000 Reserve Fund, $15,000,000
Total Assets over $440,000,000

\
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Now more
than 360

Branches in

Canada

Located at all strategic commercial
points in the Dominion from Char-
lottetown, P.E.I., and Halifax,
N.S., on the Atlantic, to Prince
Rupert and Vancouver, B.C., on
the Pacific, our more than 360
branches are in a position fully to
co-operate in the up-building of
these communities and to progress

with their further development.

UNION BANK

OF CANADA

RESOURCES OF $153,000,000
88

IMPERIAL BANK

OF CANADA

DIVIDEND No. 116
NOTICE IS HEREBY GIVEN that a

dividend at the rate of twelve per cent.
(12%) per annum upon the paid-up Cap-
ital Stock of this Institution has been
declared for the three months ending
31st July, 1919, and that the same will be
payable at the Head Office and Branches
on and after Friday, the First day of
August next.

The Transfer Books will be closed from
the 17th to the 31st July, 1919, both days

inclusive.

By Order of the Board,
W. MOFFAT,

General Manager

Toronto, 18th June, 1919.
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PERSONAL NOTES

Mr. A. E. DUNCANSON has been elected a member of
the Toronto Stock Exchange.

Mgr. W. M. GERMAN, ex-M.P., of Welland, has been ap-
pointed Industrial Commissioner for that city.

MR. SYDNEY SMITH has been appointed manager of the
Toronto branch of Messrs, McDougall and Cowans, Montreal
stock brokers, which is now open for business.

Mg. J. E. MAcDErRMID, formerly of the legal firm of
Ferguson and MacDermid, has joined the National Trust
Company, as trust officer of the Saskatoon branch.

SIR AUGUSTUS M. NANTON, of Osler, Hammond and Nan-
ton, Winnipeg, and MR. ALBERT W, AUSTIN, president of the
Consumers’ Gas Co., Toronto, have been made vice-presi-
dents of the Dominion Bank.

MR. R. M. WoLVIN, president and managing director of
the Montreal Transportation Company, and vice-president
and managing director of Halifax Shipyards, Limited, has
been elected a director of the Dominion Steel Corporation,
filling the existing vacancy on the board.

MR. A. A. WiLsoN, formerly of the Canadian Bank of
Commerce, has joined the Park-Union Foreign Banking Cor-
poration to handle its foreign business from San Francisco.
Mr. Wilson has been assistant manager in San Francisco
of the Canadian Bank of Commerce since 1915.

MR. A. B. BARKER now has charge of the work formerly
handled by the late H. M. P. Eckardt, in connection with
the banking courses of Queen’s University and the Shaw
Correspondence Schools. The examinations this year were
held on June 9th, but the response was small owing to the
absence during the year of large numbers of students on
active service.

MR. H. W. MANNING, formerly manager of the advertis-
ing and supplies department of the North American Life
Assurance Company and editor of their monthly publication,
has been appointed district manager for Toronto and York
County. Mr. Manning graduated from Toronto University

F. E. KENASTON,

3 Minneapolis, Minn.
Director, Uwion Bank of Canada;
Director, Park-Union Foreign
Banking Corporation.

- 8. E. ELKIN, M.P.,
St. John, N.B.
Director, Union Banlk of Canada;
Director, Park-Union Foreign
Banking Corporation.
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in 1912, and after a year in the advertising department of
the Canada Life, joined the North American Life.

MR. JouN W. WoODTHORPE, F.C.A. senior partner in
the firm of Woodthorpe, Bevan and Company, of Vancouver
and London, has been elected president of the Institute of
Chartered Accountants in England and Wales, for the
current year. Mr. Woodthorpe was elected an Associate
of the Institute in June, 1880, a month after its incorpora-
tion, and became a Fellow in February, 1891.

MAJOR GEORGE S. LAING, chartered accountant, of Win-
nipeg, former senior member of the firm of Laing and
Turner, has opened an office of his own at 325 Grain Ex-
change Building, Winnipeg. = Major Laing was for three
and one half years at the front, was seriously wounded, and
invalided home. Since his return to Canada Major Laing
has held the position of assistant director of the Department
of Soldiers’ Civil Re-establishment. He has recently resigned
from this position and is again taking up his old profession.
Major Laing is well-known in Winnipeg, having been closely
connected with the grain trade for many years.

Mr. S. E. ELKIN, M.P.,, of St. John, N.B,, and F. E.
KENASTON of Minneapolis, Minn., both of whom are directors
of the Union Bank of Canada, have been elected directors of
the Park-Union Foreign Banking Corporation. The other
directors representing the Union Bank are: Sir William
Price, Quebec; H. B. Shaw, Winnipeg; R. O. McCullough,
Galt; Stephen Haas, Toronto; W. J. Dawson and F. L. Ap-
pleby, New York City. = The directors who represent the in-
terests of the National Park Bank of New York are: Richard
Delafield, Stuyvesant Fish, Gilbert G. Thorne, Cornelius
Vanderbilt, R. H. Williams, E. C. Hoyt, A. P. Villa, of A.
P. Villa and Brother, of New York, and C. A. Holder, presi-
dent of the corporation.

OBITUARIES
MR. JAMES A. MACFADDEN, a prominent Toronto business
man, passed away this week in that city after a lengthy
illness.

MR. MARTIN LEVERTY, manager of the stationery de-
partment of the Canadian Bank of Commerce, Toronto, died
last week after six weeks illness.

F. WILLIAMS,
. Toronto.

Manager for Canada, Motor Union
Insurance Company of London,
England.
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BANK OF HAMILTON

HEAD OFFICE, HAMILTON

CAPITAL ‘AUTHORIZED |\ 5.0 ¢ bivsisie /s aisivislio b id et +++$5,000,000
CAPIEAR, B Up oo 5 e N 3,000,000
e R ) e e St S RS v B 3,600,000

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

C. C, Dalton Robt, Hobson W. E. Phin
1. Pitblado, K.C. J. Turnbull W. A. Wood
d. P. BELL, General Manager.
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Georgetown Midland | Milton Port Elgin Wingham
MANITOBA Wroxeter
Bradwardine Foxwarren Minnedosa Swan Lake
Brandon Gladstone Morden Treherne | Winkler
Carberry Hamiota Pilot Mound Winnipeg
Carman Kenton Roland " Norwood
Dunrea Killarney Snowflake " Princess St.
Blm Creek Manitou | Miami Stonewall ‘' Portage &
SASKATCHEWAN Garry
Aberdeen Caron Mawer — Melfort Rouleau
Abernethy Dundurn Meota Saskatoon
Battleford Estevan Moose Jaw Stoney Beach
Brownlee Francis Mortlach % Truax
Carievale Loreburn Redvers | Regina Tuxford
ALBERTA BRITISH COLUMEIA
Brant Nanton Armstrong Vancouver B.
Calgary Oyen Kamloops N. Vancouver
Cayley Stavely Port H d S.Va
Champion Taber Salmon Arm (Cedar Cottage
Granum Vulcan Vancouver P.0.)
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The Standard Bank of Canada

Quarterly.Dividend Notice, No. 115.

A Dividend at the rate of 3/ % for the three
months ending 31st July, 1919, has been declared,
payable 1st August, 1919, to Shareholders of record
as at the 19th of July, 1919.

By order of the Board,
C. H. EASSON, '
General Manager.

Toronto, June 20th, 1919

The Dominion Bank
HEAD OFFICE TORONTO

Sir Epmunp B, OSLER - 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

.llllllll"llll_llllllllll

THE BANK OF
NOVA SCOTIA

ESTABLISHED 1832

Capital paid-up - $ 9,700,000
Reserve Fund and Undi-
vided Profits over - 18,000,000

Total Assets over - 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 31 in New Bruanswick
12 in Prince Edward Island 22 in %;xebec
119 in Ontario 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. Ann’s Bay,
Savanna-la-Mar, Spanish Town.

IN UNITED STATES
CHICAGO NEW YORK (AGENCY)

CORRESPONDENTS

Great Britaln—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,
Misneapolis; First National Bank, Seattle.
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KEEPING A BANK’S LOANS LIQUID

Application for Loan for Equipment Must be Carefully
Examined—Conservative Requirements Should be Met

ANK managers in all our cities are often asked for loans

to increase business capital. At the present time, when

costs are high, and markets are contracting, it is essential

that much discrimination be used in these cases. Discussing

this subject, the June issue of the “Teller,” issued by the
Sterling Bank, says:—

“The manufacturer who seeks a loan for the purpose of
obtaining new equipment, demands special study. His is a
problem that calls for shrewd judgment and business-like
tact on the part of the banker. Men may come to you for a
loan to help them make an advantageous purchase of mat-
erials; or to cover the wage-bill between selling seasons; or
to help them carry accounts to maturity. All these are
ordinary, everyday legitimate banking transactions—accom-
modations that help a business along. Loans of this type
are profitable, safe business for thé bank to handle, because
they are quickly realized or easily negotiable. In making a
recommendation for such a loan, facts and figures are the
only guide. Head office will treat the recommendation as it
treats all loans sought for operating expenses—from a
purely business standpoint—fairly and without bias.

“But when a manufacturer wants a loan to enable him
to increase his manufacturing facilities, either by enlarging
his plant or by installing more modern, more efficient mach-
inery, an entirely new aspect of the question is raised. In-
stead of seeking an accommodation for operating expenses,
your customer is asking for new capital. Such a loan, if
made, may not be easily realizable. It will not be a good
asset for the bank, because it may not be a liquid asset.
But this is not to say that the bank makes no loans for new
equipment. It does. But it makes them only when they
are liquid assets—quickly realizable. Every bank manager
should explain this fact to his customers—explain it thor-
oughly, yet tactfully. The bank is always glad to aid in
business expansion—within the strict limits of a bank’s. legi-
timate activities.

“That is one phase of this question you must always be
prepared to face. Another is this: When a man comes to
you for a loan to help him increase his manufacturing facili-
ties, he comes to put a business proposition up to your
business knowledge and judgment. If he talks machinery,
you should be prepared to talk intelligently on that subject.
He will be enthusiastic. You should be able to appreciate
his enthusiasm. He will talk production and profits. You
should be able to analyse production and profits.

“There is no doubt that many harebrained schemes and
ideas are presented to bank managers. Use your native in-
telligence and the tact your training has given you to turn
down these business freaks as courteously and gently as
you can. But when a real business proposition comes on to
your desk, examine it in a real business-like manner. New
equipment may increase a factory’s production many-fold.
But will it increase it beyond the selling facilities of the
concern? Production should follow demand hand and foot—
but it should never outstrip it. Equipment costly enough to
require a loan is too costly to be allowed to lie idle. The
deeper you go into a manufacturer’s problems, the more you
learn about business—the more you learn about banking.
The customer who is enterprising enough to want new mach-
inery and larger manufacturing facilities is a good customer
to have. Straighten out his loan problem on the best basis
you can—before sending in your recommendation. But al-
ways remember that loans must be liquid assets.”

The following is a statement of the shipments of ore,
in pounds, for the week ended July 4th, 1919:—

Timiskaming Mining Co., 87,416; O’Brien Mine, 64.075;
Mining Corporation of Canada, 219,069; Buffalo Mine,
241,615; total, 612,175,

The total since January 1st, is 12,938,635 pounds, or
6,464.4 tons.
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NEW BANK OF NOVA SCOTIA DIRECTORS

At a special general meeting of the Bank of Nova
Scotia held-in Halifax on July 8th, the directors of the
former Bank of Ottawa were added to the Nova Scotia
board. These are: Hon. George Bryson, Fort Coulonge,
Que.; John'B. Fraser, Ottawa, Ont.; Russell Blackburn, Ot-
tawa; Sir George Burn, Ottawa; Sir Henry K. Egan, Ot-
tawa; Alexander Maclaren, Buckingham; Hon. Sir George

" H. Perley, London.

CANADIAN TRADE COMMISSIONERS HERE

The Weekly Bulletin of July 7th, published by the De-
partment of Trade and Commerce, gives the following list
of Canadian trade commissioners now here, or coming to
Canada shortly:—

Dr. J. W. Ross, Shanghai, now in Western Canada,
leaves for Shanghai sailing from Vancouver July 24; B. S.
Webb, Buenos Aires, now in Canada; G. B. Johnson, Rio de
Janeira, now in Canada; D. H. Ross, Melbourne, now in
Canada; J. E. Ray, Manchester, now in Canada; W. J.
Egan, Cape Town, now in Canada, W. A. Beddoe, Auckland,
will arrive in Ottawa about July 16; Harrison Watson, Lon-
don, will arrive in Ottawa about September 15; H. R.
Pousette, address, Sarnia, Ont., has returned from over-
seas but has not yet been assigned to any post abroad.

Canadian manufacturers wishing to communicate with
any of these Trade Commissioners may address them, care
Commercial Intelligence Branch, Department of Trade and
Commerce, Ottawa.

BANK BRANCH NOTES

The local branch of the Bank of Toronto, at Preston,
Ont., is to erect a building at the corner of King and Wel-
lington Streets, at a cost of about $50,000.

Mr. F. T. Short has been appointed manager of the
Union 'Bank of Canada at the new branch at Truro, N.S.
Mr. I. D. Eastman has been appointed manager of the Kent-
ville, N.S. branch.

A branch building of the Royal Bank of Canada is to
be erected at Shawinigan Falls, Que..

The year 1919 will probably be a record one for the
opening of branches, and the construction of new buildings.
The Canadian Bank of Commerce still has an extensive pro-
gram to carry out, one of its most important schemes being
the erection of a building on the site of the old Kennedy

. Building, Portage Ave., Winnipeg. This property was pur-

chased by the bank several years ago. The investment of
the Bank of Commerce at this point will be about $250,000.
It is estimated that this year the bank will erect about a
score of brick buildings, and a number of smaller frame
buildings. The Union Bank of Canada has in course of con-
struction a building at the corner of Mountain and Main
Streets, Winnipeg, to cost about $25,000, and intends open-
ing other branches in the course of the next six months in
the city of Winnipeg and other points. In fact, nearly every
bank has a long list of branches to open in Manitoba, Sas-
katchewan and Alberta.

The announcement has been made by the Bank of Ham-
ilton of several important changes in the executive and man-
agerial branch. The changes involve the promotion of M.
C. Hart, manager at Totonto, to be an assistant to the gen-
eral manager at the head office, Hamilton. M. W. Morton,
manager of the Regina office, has been appointed to the
staff of the general manager in Hamilton, as pro-assistant
general manager. G. H. Hodgetts has been appointed act-
ing manager in Toronto, and F. H. McVittie, assistant man-
ager in Toronto. ILt.-Col. D. O, Hooper, D.S.0., M.C., re-
cently returned from active service overseas, has been ap-
pointed assistant manager in the main office of the bank in
Hamilton.

The 24th annual meeting of the National Fire Protec-
tion Association will be held in Chicago on May 4th, 5th
and 6th, 1920.
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FHE. o Incorporated BraTrl::::g:;hou‘t
Weyburn Security Bank s Canodo

Chartered by Act of the Dominion Parliament
HEAD OFFICE, WEYBURN, SASKATCHEWAN

- THE: MOLSONS B

Head Office - MONTREAL, CANADA
Capital Paid Up, $4,000,000 Reserve Fund, $4,800,000
WM. MOLSON MACPHERSON, President

S. H. EWING, Vice-President
EDWARD C, PRATT, General Manager

Over 100 Branches throughout Canada

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

BRANCHES IN SASKATCHEWAN AT

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

A GENERAL BANKING BUSINESS TRANSACTED

H. O. POWELL, General Manager

Murray’s Interest Tables

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

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

B. W. MURRAY

CONSULTING ACCOUNTANT Branches and Connections Throughout Canada

SUPREME COURT OF ONTARIO Head Office and Eight Branches in Toronto
OSGOODE HALL TORONTO 4

Home Bank Canapa-

Money Orders issued for sending pay-

ments through the mail. This method
affords absolute security against loss
and provides the sender with a voucher
to be retained as a receipt.

THE MERCHANTS BANK

Head Office : Montreal. CANADA Established 1884,

Paid-up Capital, $7,000,000 Total Deposits (Apl. 1919), $138,000,000
Reserve Funds, 7,574,043 Total Assets (Apl. 1919), 166,000,000

Board of Directors :
SIR H. MONTAGU ALLAN Vice-President -
THOMAS LONG . DAWES

F. OrRr LEWIS F. HowARD WILSON
HoNn. C. C. BALLANTYNE FARQUHAR ROBERTSON

K. W. BLACKWELL

THOS. AHEARN
-Lt.-CoL. J. R. MOODIE
LorNE C. WEBSTER'

President

GEeo. L. CAINs
ALFRED B, EVANs

E. F, HEBDEN

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

AN ALLIANCE FOR LIFE

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

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

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

320 Branches in Canada, extending from the Atlantic to the Pacific
New York Agency: 63 and 65 ‘Wall Street
Bankers in Greal Britain : The London Joint City & Midland Bank, Limited ; The Royal Bank of Scotland
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DOMINION CROP REPORTS
General Conditions in Canada are Below Average—Saskat-
chewan Has Suffered Most

A SUMMARY of telegraphic crop reports received on
the condition of field crops throughout Canada was
jssued on July 3rd by the Dominion Bureau of Statistics
as follows:—

Atlantic Provinces.—Prince Edward Island—Weather for
June ideal. Temperature normal. Crops all in at close of
month. No frosts. Rain well distributed, followed by bright,
warm weather resulting in maximum growth of all vegeta-
tion; fruit prospects good; hay heavy; grain above average;
potatoes, corn and roots fair; no outbreak of insects. Nova
Scotia (Kentville)—Rainfall during June sufficient to meet
need of all crops; weather warm and bright, favoring rapid
vegetation; all crops up to the average; average acreage of
grains and roots planted with lessened areas in potatoes.
Apples good. New Brunswick (Fredericton)—June very
favorable for all crops excepting on very dry soils; grass
and grain better than average; pastures excellent; early po-
tatoes suffering from flea beetles, necessitating early spray-
ing; large apple crop promised a full average crop. Acreage
has been well seeded and planted, and showing is good.
Haying will be early; clover luxuriant.

Quebec.—(Ste. Anne de la Pocitiére)—Last three weeks
of June excessively dry and intermittent very warm days;
all crops need more rain; hay crop below average, prospect
for other crops only fair; European plums very poor; apples
promising to date; potatoes better than last year. Rain
would greatly help. (Lennoxville)—Weather throughout
month has been favorable for all crops, especially clover,
which looks very promising. The temperature dropped the
evening of the 29th to 30th, causing considerable damage in
many sections to beans, corn and garden vegetables. * (Que-
. bee)—Hay only medium crop; pastures fair. Potatoes, grain,
corn look fine; roots were delayed by drought, but are prom-
ising} condition of vegetables, apples, currants, gooseberries
is, very good; of strawberries, raspberries, good; of plums,
medium; of . cherries poor; of animals medium.

Ontario.—From the Ontario Department of Agricul-
ture—Fall wheat nearly ready to cut, well-headed, straw
long. Late sown spring grains short. Straw, owing to
June drought, but all crops helped by recent showers. Early
potatoes promising; late poor; hot, dry season gave roots a
poor start; corn growing rapidly; clover and alfalfa cutting
good yields.

Manitoba.—From the Manitoba Department of Agricul-
ture—June weather warm and showery; wheat 20 in. high;
60 per cent. in head two weeks ahead of normal; oats fair;
barley promising; flax fair; rye good; slight cutworm dam-
age; grasshoppers ate some crops south-west corner of
Manitoba; damage not general or serious; hay promising;
general outlook good. (Morden)—Crops well advanced for
season; harvest promises to be very early; rainfall over 3
in, in two hours; ne grasshoppers in Morden district; but
wireworms and cutworms plentiful.

Saskatchewan.—From the Stskatchewan Department of
Agriculture—Heavy rains have fallen in many districts
throughout Saskatchewan during the past three days, al-
though too late materially to affect the wheat crop, especially
the southwest, where it is feared it is beyond recovery. It
will greatly improve later sown grains. Reports show
wheat heading out in consequence of drought from 6 to 8
in. high. (Indian Head)—Crop conditions about average.
Straw will be short; 50 per cent. of wheat headed; hay crop
75 per cent. of average; slight damage from hail on the
29th. (Rosthern)—Nearly 1 in. of rain on 10th, stopped soil
drifting for few days. Wind and dust continued doing
damage till 27th. An inch of rain 27th to 29th.

Alberta—From the Alberta Department of Agricul-
ture—Peace River, excellent rains and warmth. Central Al-
berta fair; scant moisture in June looked like 15 per cent.
reduction of normal; coming back now. Southern Alberta,
Red Deer south to Carstairs fair; Carstairs south to bound-
ary most of crops partially burned; fair on Main C.P.R.
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Some crops on Aldersby Crows Nest country practically
failure. Pincher to Medicine Hat very hot and windy; 19th
to 28th no rain and no reserve of moisture. East side of
province dry. Medicine Hat to Vermilion, hay crop light.
Stock men anxious. (Lacombe)—First ten days June cool
and showery. Total precipitation one-half inch less than
‘year ago. Latter part of month hot and dry; local show-
ers in this district responsible for crops looking good; early
cereals heading out at this station; hay crop light; northern
and eastern sections province need rain.

British Columbia.— (Invermere)—The fore part of the
month was cool, frost being recorded three times and doing
considerable damage to garden and field crops. Irrigation
has been carried on to the limit. Only 0.5 inch of rain fell
during the month. Haying has commenced, but is only a
fair crop. (Summerland)—Weather turned warmer; very
dry; sweet cherry crop light; sour cherry crop good; apricots
fair; peaches, apples and pears good; a very heavy June
drop cut apples heavily, but good crop remains. (Sidney)—
Orchard and small fruit crops in excellent prospects and
condition; forage crops and cereals in good condition and
haying is general; crop much above average. Pastures
good; all livestock in good condition and in good demand.

Latest Reports No Better
A report from Swift Current, dated July 3rd, states that

hail damage has made the crop situation in that section.

still worse. Between five and eight thousand acres are re-
ported to have been affected. An official report issued by
the Saskatchewan Department of Agriculture on July 1st,
states that while considerable improvement resulted from
the rains at the end of June, as much as 50 per cent. of the
crops in some districts are beyond recovery. Other sections,
which have not received any rain recently, are also in bad
condition.’ ;

On the other hand, the situation in Manitoba is said to
be very good. Mr. V. C. Brown, superintendent of western
branches of the Bank of Commerce, estimates the condition
of wheat in that province at from 111 to 130 per cent., ex-
cepting in the north-west part, where it is about 80 per
cent. Opinion in Saskatchewan is that wheat cannot aver-
age over ten bushels to the acre, and in Southern Alberta
the situation is just as bad.

There seems to be little doubt but that the crops this
year will fall short of those of last year by probably 20 per
cent. The estimate of the Dominion Bureau of Statistics for
last year was 164,000,000 bushels, against 360,000,000 in the
record year of 1916.

Mr. George W. Argue, president of the International
Loan Co., Winnipeg, states that many farmers in Manitoba
are in an excellent financial position and that there are some
large areas where the yield will be between thirty and forty
bushels. He states that there is a good demand for stock in
the International Loan Co., and that he has sold more in the
first five months of 1919 than during the entire year 1918.

A report issued by the Ontario Department of Agricul-
ture, under date of July Tth, stated that fall wheat harvest-
ing had already commenced. The average yield per acre is
expected to be large, although some fears are expressed that

the grain is ripening too rapidly. Some of the crop has been

knocked down owing to the length of the straw. Other crops
of vegetables and grains are in good condition in the pro-
vince. :
Loan companies do not regard the present situation as
extraordinary, as two or three successive failures have al-
ready been' experienced in some districts by companies whose
operations in the west have been extensive. Borrowers,
whose loans are in good condition and who have always made
their payments when able to do so, will receive generous
assistance. There will, of course, be many cases of hardship,
where borrowers, who have not made any effort to improve
their financial arrangements when crops have been good,
will be in difficulty this year. It is understood that an effort
is being made, and the assistance of the Saskatchewan gov-
ernment will be enlisted, to have the Dominion government
extend railway lines into some of the seriously affected dis-
tricts in order that the farmers may have an opportunity to
obtain funds to meet in some degree their payments.
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AUSTRALIA and NEW ZEALAND

BANK OF NEW SOUTH

(ESTABLISHED 1817)
AUSTRALIA

PAID UP CAPITAL -
RESERVE FUND
RESERVE LIABILITY OF PROPRIETORS

AGGREGATE ASSETS 30th SEPT., 1918 %

WALES

e N N L S04 30000
S bt on e SRR S e R e 18 00006
B s o R v L EERA 008

& 5 - - - - $ 54,173,600.00

$310,575,676.00

Sir JOHN RUSSELL FRENCH, K.B.E., General Manager
336 BRANCHES and AGENCIES in the Australian States, New Zealand, Fiji, Papua (New Guinea), and London. The Bank transacts every description

of Australian Banking Business.

Wool and other Produce Credits arranged.

HEAD OFFICE: GEORGE STREET, SYDNEY. LONDON OFFICE: 29 THREADNEEDLE STREET, E.C., 2.
Acents: BANK OF MONTREAL, ROYAL BANK OF CANADA

THE STERLING BANK

g OF CANADA

i’mm»nu||||1uu1||mummummmimumumnmmmmm 1T

Giving service is not a side line with the Sterling
Bank. It is an essential part of the day’s work.

Head Office
KING AND BAY STREETS, TORONTO

The National Bank of Scotland

Limited
Incorporated by Royal Charter and Act of Parliament. EsTABLISHED 1825

Capital Subscribed...... £5,000,000 $25,000,000

o R I T 1,000,000 5,000,000

Uncalled ...... MR 4,000,000 20,000,000

Reserve Fund ........... 900,000 4,500,000
Head Office EDINBURGH

J. S. COCKBURN, General Mlnllet. GEORGE A. HUNTER, Secretary.
LONDON OFFICE—87 NICHOLAS LANE, LOMBARD ST,, E.C.4

SIR JOHN PERGUQON. K.B.E., DUGALD SMITH,

Manager Assistant Manager
Theagency of Colomnl lnd Foreign Banks lu undertaken md the Accep-
tances of C T in th in are

retired on terms which will be fumished on application.

That Transitory Stage

of your affairs, when, on your demise, your business, your
securities, your persondl effects, are passed on to others, is
one which requires experienced management in order that
there may not be any financial loss to those who are left be-
hind and also that they be not subjected to tronblesome
details at a time when they are mentally depressed through
their bereavement. The required management may be
secured by your nominating in your Will as your Executor

THE CANADA PERMANENT TRUST COMPANY
TORONTO STREET, TORONTO

PAID-UP CAPITAL - . $1,000,000
Manager, Ontario Branch—A. E. Hessin. 4

THE ALBERTA TRUSTS COMPANY, LIMITED
FINANCIAL AGENTS
Stocks and Bonds, Firelnsurance, etc. Real Estateand FarmLands. Valuators, etc*
Correspondence solicited
Union Bank Building - Edmonton, Alberta

C. S. WaLLis, Geo. T. BRAGG, J. J. ANDERSON,
President Vice-Pres. and Secretary Managing Director

COLONIAL TRUST COMPANY

Head Office B i Victoria, B.C.
Registered in the Provinces of British Columbia and Alberta
Authorized to act as

Admlnl-tr-torl Liquidators
eceivers Assignees
Executors and Trustees

R. F. TAYLOR, Managing Director

Bank of New Zealand

Established in 1861

Bankers to the New Zealand Government

CAPITAL
LT T 1P e RS St e S ..$ 13,528,811
Baid:Uphilsy s untnnaiintiury s wdl 11,095,561
Reserve Fund and Undmded Profits .. .. 11,415,358

Aggregate Assets at 31st March, 1918.... 198,741,445

HEAD OFFICE—WELLINGTON, liEW ZEALAND
WILLIAM CALLENDER, General Manager

The Bank of New Zealand has Branches at Auckland,
Wellington, Christchurch, Dunedin and 191 other places in
New Zealand; also at Melbourne and Sydney (Australia),
Suvs and Lévuka (Fiji) and Apia (Samoa).

The Bank has facilities for transacting every description
of Banking business. It invites the establishment of Wool
and other Produce Credits, either in sterling or dollars, with
any of its Australasian Branches.

LONDON OFFICE: 1 Queen Victoria Street, Mansion House, E.C.

CANADIAN AGENTS : Canadian Bank of Commerce
Bank of Montreal
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Union of Saskatchewan Municipalities Convention

Taxation Is Leading Subject of Discussion—Municipalities Not Satisﬁed With Single
Tax on Lands—Canadlan Union May Be Broken Up

THE problem of finding additional sources of revenue, or of
shifting the basis of taxation in the urban centres of
Saskatchewan to meet the changed conditions largely brought
about by the collapse of the real estate boom and the war
was the most important question tackled at the annual con-
vention of the Union of Saskatchewan (urban) Municipalities
held in Saskatoon, June 25th to 27th inclusive.

Land is the principle base of municipal taxation in Sas-
katchewan, about 86 per cent. of the revenue of the cities
being derived from this source. Inflated assessment during
the period of rapid growth before the war is resulting at the
present time in the wholesale confiscation of city and town
lots from owners who prefer to throw up their property
rather than continue to pay a high proportion of taxes. In
Moose Jaw, for instance, nearly one-fourth of the townsite
is under tax sale proceedings.

The general situation was outlined by City Commissioner
L. A. Thornton, of Regina, in opening a discussion on tax-
ation in the following words:—

“Some years ago an annual increase of 30 per cent. in

 population was a common thing in many of our larger towns

and cities, and we were limited in making provision for
public works by our borrowing powers and the short con-
struction period. Our energies were taxed to keep pace with
the many demands for improvements, and many indications
pointed to a continuance of this condition for some years.
Land assessments were inflated to increase the borrowing
powers, and just before the war the building of public im-
provements caught up to and exceeded the immediate de-
mands. There is now good reason to hold that in most of
our cities and towns the arrested growth will reassert itself
in a comparatively short time, so that there will be popula-
tion sufficient to share the burden now resting on the present
population, very comfortably.

“In the meantime, however, it is necessary to devise
means for raising revenues more adequate than those at
present adopted. While the inflation .in land values referred
to has of recent years undergone correction, there is still
room for further reduction. The taxes imposed upon land
have been unduly heavy and large amounts are in arrears,
making it most difficult to provxde for carrying charges on
the debt and for the many services required.”

In 1917 the Saskatchewan government secured the ser-
vices of Prof. Murray Haig, of Columbia University, to con-
duct an investigation into the incidence of taxation in urban
municipalities. The resultant report was a valuable com-
pendium of information and statistics. @While no radical
changes were suggested, the recommendations principally
consisted of suggestions that further advantage ‘might be
taken of some of the other sources of revenue, at present
only partially tapped, such as the taxation of 1mprovements,

,and the possibility of the further development of the income
. tax was considered.

Since that time, at the request of the Unioh, the govern-
ment endeavored to adopt a measure making it compulsory
upon the cities to assess improvements at 60 per cent. of
their valuation. Existing legislation, entirely optional, per-
mitted the cities to make annual increments of 15 per cent.
in the assessment of improvements until a maximum of 60
per cent. had been reached, but none of the cities up to date
have taken full advantage of this clause. The rate of assess-
ment on improvements in the various cities ranges from 15

' per cent. in Prince Albert to 45 per cent. in Moose Jaw, the

average rate in the seven cities of the ‘province being 30 per
cent. At the time the compulsory measure was proposed to
be introduced much local pressure adverse to the measure

was brought to bear, principally from Regina and Saskatoon,

and the government withdrew the clause.
The question was discussed by the convention under four
sub-heads:—(a) Should there be an unearned increment tax?

(b) Taxation of improvements; (¢) Income tax; (d) Sug-
gestions for a more equitable distribution of taxation ac-

cording to ability to pay.

Special Committee on Taxation

The discussion demonstrated that on the subject gener-
ally, and on the specific points referred to, there was a
diversity of opinion. It was felt that the subject was too
big and important to be dealt with by a gathering of that
nature in the brief time available, and it was decided to ap-
point a special committee for the purpose. The Hon. Geo.
Langley, Minister of Municipal Affairs, announced that he
would use his influence to induce the government to pay the
committee’s expenses. The personnel of the committee in-
cludes the city commissioners of Regina, Saskatoon, and
Moose Jaw, and four other representatives of cities, towns
and villages.

“With respect to the tax on improvements,” said Com-

missioner Thornton, of Regina, “there can be no question
that our system did induce building, and has produced over-
development, especially as to business blocks in the down-
town section. It may be argued, however, that if our growth
were normal, that the demand would reasonably regulate
over-production. The writer believes that for the present
the tax on improvements should be used to a greater extent,
and would point out that our present acts permits of this.
This real estate is now productive and should be called upon
for a greater contribution to the tax revenue.’

Commissioner G. D. Mackie, of Moose Jaw, also ex-
pressed himself in favor of a tax on improvements, pointing
for support to Adam Smith’s axioms of taxation. Mr.
Mackie’s views were given in full in these columns last week.

Commissioner Yorath, of Saskatoon, was strongly in
favor of a compulsory -measure requiring the urban munici-
palities to increase the assessment on improvements to 60
per cent. of their value, but not in one jump. He thought
that the transition should be gradual.

The Hon. Geo. Langley, Minister of Municipal Affairs
for Saskatchewan, referred to he present system of placing a
heavy proportion of taxation on land as legalized stealing of
property by the municipalities. He declared that sooner or
later the cities and towns would have to tax improvements
much higher than they were doing at the present time, and
he was not at all sure that 60 per cent. would represent the
maximum. He pointed out that under the existing system the
basis of taxation was narrowed with every piece of property
confiscated for arrears of taxes.

Unearned Increment Tax

As a matter of fact there was practically no opposition
voiced to a substantial increase in the taxation of improve-
ments with the exception of Mayor Black, of Regina, and he
thought a small increase might be permitted On the
other hand there was a sharp divergence of opinion on the
subject of the imposition of an unearned increment tax, and
also with respect to a municipal income tax.

Commissioner Thornton, of Regina, said that in his view
the taxes required from land had been such as to materially
reduce the selling value of the land, and that under all the
circumstances the suggestion for the recovery of the un-
earned increment would, if adopted, further reduce the
value and hasten the time when more of it would cease to
produce a tax revenue.

On the other hand, Commissioner Mackie, of Moose Jaw,
thought the unearned increment tax feasible. “Having given
real estate the relief which it certainly requires (by in-
creasing the tax on improvements),” he said; “The urban
centres should see to it that a reasonable percentage of the
unearned increment on real estate due to the increase and
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service.
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thickening of population, and ascribable in a very slight de-
gree, if at all, to the labor or care of the owner, is appropriat-
ed to the community. There can be no doubt that the profits
accruing from the sale of real estate ought to be the sub-
ject of taxation just as much as the profits from the sale of
any other commodities.”

Commissioner Yorath, of Saskatoon, thought the time
was ripe for the imposition of an unearned increment tax.
Property purchased recently, especia]}y at tax sales, would
be re-sold at considerably advanced figures in the course of
the next few years, and the municipality should take a pro-
portion of the profit.

There were others who while expressing approval of the
principle of an unearned increment tax considered it im-
practicable. City treasurer H. W. Dixon, of North Battle-
ford, for instance, said he liked the idea, but they would
have to look to the provincial government for the necessary
machinery for its imposition and collection, and O. J. Godfrey,
town clerk of Indian Head, was afraid the machinery would
prove too costly to make it worth while, and he expressed
some doubt whether realty values would ascend as had been
predicted by Mr. Yorath.

Income Taxation

Dealing with the possibility of the greater use of income
as a source of taxation for the urban municipalities, Commis-
sioner Thornton pointed out that in the United States this
source of revenue had been developed in such .a way as to
produce a large proportion of taxation. “The writer feels,”
he said, “that much greater advantage of this source should
be taken. There are many interests well able to contribute
which now escape with comparative ease under our system.
The income tax with us applies almost exclusively to the
salaried man who is not fortunate enough to own property.
The property exemption now in force should be repealed and
municipalities should be required to institute definite prac-
tices as to collection of income taxes. The income tax will
not amount to much with us so long as a municipality can
exercise wide option as to its enforcement.

“May it not be argued,” the Regina commissioner con-
tinued, “that the whole question of Dominion and provincial
revenues as affecting municipalities should be considered in
connection with municipal income tax, which under the cir-
cumstances would become an instrument of great importance
and should be administered under central control? Our busi-
ness tax, which at present admits of many objections, would
properly be included in income. The public revenues tax
(provincial), would be superseded, and many of the licenses
now claimed by the province, could be left to the local
authorities to which they properly belong. It is felt that
some such evolution is reasonably imminent, and that the
whole question requires careful examination which the pro-
vincial government might well undertake.”

“The city Act at present assures that where a man is
assessed on land and on income,” said Commissioner Mackie,
“he shall only pay in addition to the amount by which his
taxes on such income exceed his taxes on land, and the

speaker is of opinion that a similar amendment should be

made to the Act dealing with the business tax, so that a man
would only pay the amount by which his taxes on his income
exceeded his business tax. The assessor has now power to
call for a return from all persons in regard to their income,
so that in future there should be no great difficulty in locat-
ing the taxable persons under this heading in cities and
towns. Apart from this addition, however, very great altera-
tions will require to be made to the city Act, if the income
tax is to yield a fair percentage of the city’s revenue.”

Mayor Thomas, of North Battleford, e/xpressed the
opinion that a municipal income tax should be imposed and
collected by the federal government: Others, while ex-
pressing the belief that the present municipal income tax was
. an unpleasant joke, suggested that it might be developed into
a useful and profitable source of revenue. Mr. Godfrey, on
the other hand, was pronounced in his opinion that the cost
of income tax machinery would make it prohibitive. The
Hon. Geo. Langley did rot give the convention much en-

couragement on the subject, likening the income tax to the

‘two important phases of the Act.

Volume 63. °

pea under the thimble which has a habit of being some-
where else.

Suggests Taxing Public Utilities

A source of municipal taxation hitherto undeveloped
was suggested by Commissioner Thornton in the proposal
that public utilities should be taxed. “Our experience with
public ownership has been stated to be peculiar in general to
the cities and towns of western Canada. Our faith in the
principle has not been misplaced as results have shown. Ser-
vices are rendered the public of standard quality, and at an
expense less than under private ownership, and with an
absence of interference and of special privilege which is not
sufficiently appreciated. It is not at all difficult to dif-
ferentiate between the user of the utility as such, and the
taxpayer as such. They are not necessarily one and the
same. In fact, many users contribute little in taxes, while
every taxpayer, whether a user or not, is pledged to pay in
his taxes for all losses sustained in operation of the utility.
It is sometimes argued that when a surplus is earned it may
be appropriated to reduce taxation. Our experience is that
the earning of a surplus is the occasion for a demand for re-
duction of rates, and that this demand is often loath to take
into consideration that proper provision should be made for
other essentials, such as depreciation. A tax on utilities such
as would be paid by private ownership, would be raised in the
rates and not as a tax. It would reach everyone using the
service, and would contribute at a rough estimate from 5 to
10 per cent. of the total revenues required by many of our
larger cities.” : :

! While the special committee appointed by the convention
is working out an amended schenie of municipal taxation, the
gathering decided that in the meantime some relief to a
minor e:':t.ent might be secured by legislation empowering
the municipalities to collect licenses from institutions not at
present s_u_bject to municipal license and also transferring to
the municipalities certain licenses, the revenue from which
is at present enjoyed solely by the province government. In
the latter class comes the automobile tax, and a resolution
was'p.ass(?d' asking the government to empower the urban
mumclpz}lltles to collect auto license fees within their
boundax"les. A resolution introduced by the city of Regina
requesting for power to enable the cities to supplement their
revenues by the imposition of an amusement tax at rates to
be fixed by the council was also adopted.

A resolution was carried asking the provincial govern-
ment to contribute grants to the city, town and village
municipalities for the unkeep of main roads within. such
municipalities, similar to the grants now being paid to the
rural municipalities, and another resolution, which was
approved asks for authority. for cities and towns to remove
manure and to collect the cost from the property owner as
a municipal tax.

Arrears of Taxes Act

Next to the distribution of municipal taxation in im-
portance was the discussion on the arrears of taxes Act,
the legislation which provides for the confiscation and sale
of property against which there are arrears of taxes.
This subject not only proved to be complicated but the
discussion revealed considerable differences of opinion among
the delegates. = Resolutions, however, were passed cover-
ing some of the more important issues arising out of the
operation of the Act.

As to the value of the underlying principles of the Act
itself there was a divergence of views. F. J. Pilkington,
town clerk of Yorkton, who opened the discussion attacked
He objected to the cost
and the length of time to which the tax sale purchaser,
including the municipality, is subjected in acquiring title
to property purchased at the tax sales under the Act He
also strongly objected to the provision in the Act which
requires the municipality as purchaser to pay over all
arrears of school and provincial taxes against the property
before title can be issued.

Since the Act was first placed on the statute books
amendments have been added to meet the first objection.
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The necessity for personal service of notice of intention to
apply to the courts for title has been superseded by provision
for a published notice ‘and notice by registered mail to all
parties interested in the property. Even with these amend-
ments, however, Mr. Pilkington contended that the cost was
still too high and the time required for securing title too
lengthy, especially in the case of cheap properties. In this
contention he was supported by Commissioner Yorath.

During the discussion it was suggested that the Ontario
system providing for automatic passage of title to the pur-
chaser should be adopted, but this was opposed by H. G.
Wilson, K.C., town solicitor of Indian Head who charact-
erized this procedure as un-British. Such a system he
contended was likely to shake credits. Any proposal which
would take the matter out of the hands of the Land Titles
office might result in the validity of titles being questioned
where the Torrens system is in force.

In view of the fact that the municipality is merely a
collection agency for school and provincial taxes Mr, Pilk-
ington maintained that it was unfair to ask the municipality
to pay arrears of school and provincial taxes before being
able to acquire title to property bought in at a tax sale.
A recent amendment makes provision for .the municipality
capitalizing such arrears, and issuing debentures against
them, but Mr. Pilkington was of the opinion that this was
unsound, and it was the general concensus of opinion that
few, if any, of the municipalities are likely to take ad-
vantage of this provision. Mr, Pilkington suggested that
an amendment should be secured, which would enable the
municipalities and the school boards, to effect a mutual
agreement with respect to school arrears.

The latter proposal was attacked by Mr. Wilson, on the
ground that it did not take into account the possibility of
the two bodies being unable to come to an agreement.
Commissioner Yorath was of the opinion that school arrears
should be allowed to stand against the property as a first
charge and the discussion was eventually settled by the
passage of a resolution providing that, “taxes due the school
board or the provincial government on any property for
which the municipality might secure title, shall be a first
lien on the .property, and in the event of municipality
selling the property the school board and provincial taxes
shall be immediately paid out of the proceeds of such sale,
and where the municipality leases or rents the property
the rental shall be paid over to the school board and pro-
vincial government until the taxes are fully paid.”

The government, it was decided, is to be asked to
grant amendments: “to provide that the municipalities shall
be supplied with a list of tax sale purchasers who fail to
‘make application for title within the one year period allowed
by the Arrears of Taxes Act; to provide that where applica-
tion is not' made for title to any property sold atl a tax
sale within the -one year period, the registrar be required
to eliminate all reference to the tax sale from the title;
that the registrar be required to notify the municipalities
when title has been issued to a tax sale purchaser; to pro-
vide that in case application for title to any property sold
at a tax sale to the municipality be not made through in-
advertence or otherwise within the prescribed period of two
years (the redemption period) the municipality may place
the taxes for which the property was sold plus penalties
and costs back on the tax roll.

Under present legislation provision is made that where
redemption is made through the city treasurer he may
demand the payment of subsequent taxes accrued. since the
tax sale and on the other hand provision is/ made for re-
demption through the registrar of titles without payment
of subsequent taxes.  Thé convention was of the opinion
that under such circumstances the interests of the munici-
pality were liable to suffer and an amendment is to be asked
requiring that the registrar require all taxes to be paid to
date upon any redemption being made through him.

During the course of the convention the municipal
housing scheme of the federal government was up for con-
sideration. At the last session of the Saskatchewan legis-
lature, the assembly passed’ the necessary legislation to
enable the municipalities to take advantage of the measure,
contingent, however, upon the loans being used for the
construction of houses for returned soldiers only.

1
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In March of this year Premier Martin called a con-
ference of representatives of the urban municipalities to
Regina to discuss the housing problem with a view to as-
certaining to what extent the municipalities proposed to
avail themselves of the federal offer. The result of the
conference was the passage of resolution representing to
the Dominion government that the municipalities should
not be called upon to stand all the risks of losses which
might be incurred and that the administration of the scheme
should be undertaken by the federal authorities. Since
that time nothing has been heard from Ottawa, it was
reported.

While admitting that the “buck” had been passed
back and forth between the federal, provincial and munici-
pal authorities, the Hon. Geo. Langley told the convention
that if the housing scheme were to apply to the workers
generally, it was purely a business matter. If the con-
struction of houses was a profitable venture private moneys
would be forthcoming, if not, the municipalities should not
be expected to assume the inevitable losses. On the other
hand, if the scheme were to apply to the housing of re-
turned soldiers, it was a matter entirely within the jurisdic-
tion of the federal government. Mr. Langley suggested
that the solution of the problem was largely in the hands of
employers of labor and cited as an instance of what might
be done the action of the Saskatchewan Co-Operative Eleva-
tor Company which has just purchased a block of land in
Regina for the erection of 21 houses to be leased to the em-
ployees of the company.’ :

W. Bryce, president of the Saskatoon branch of the

Great War Veterans’ Association deprecated the action of .

the provinces of Alberta and Saskatchewan in failing to
accept the federal government’s offer. The money, he
declared, was being offered at a less rate than the pro-
vince was able to borrow and stated that the inaction of
the two provincial governments was being closely watched
by the returned soldiers.

The upshot of the discussion was the passage of the
following resolution ;—

“Owing to the economic conditions it is impossible at
the present time to build houses profitably, and owing to
the great scarcity of houses in urban centres, a large num-
ber of the population in urban centres find it impossible to
secure housing accommodation;

“Be it resolved that the provincial government be asked
to assist urban authorities by grants, to build model houses
for the working classes; that the loan for housing recently
made available by the Dominion government be so arranged
by the provincial government, that it will be available for
the building of houses, not only.for returned soldiers, but
for any citizen in moderate circumstances; and that where
urban centres borrow money for the purpose of building
houses that such loans be not made part of the debenture
debt of such urban centre.”

Want Union of Western Municipalities

Another important decision of the convention Invoives
the formation of a union of municipalities in the four pro-
vinces west of the great lakes. The decision, which was
unanimous, was the outcome of a report of the two dele-
oates, Commissioners Yorath and Mackie, sent to the annual
convention of the Union of Canadian Municipalities at Vie-
toria last July. The delegates reported that the parent
body had little regard for western prpblems or westerr.x con-
ditions and the secretary, W. E. Lighthall was subjected
to some criticism for his attitude to the demands of the
western representatives for a reorganization of the Canadian
union. 3

A delegate from the Alberta Union assured the con-
ventien of the support of the mumc1p'al1t1es of that province
in any venture to create a western union and to ?he exgcutlve
was assigned the task of taking up the question with the
Manitoba, Alberta and British Columbia unions with a view
to forming a new alliance to include both urban and rural
municipalities. -~ Once the western union is formed, it was
stated, it is the intention to circularize all councils to with-
draw financial support from the Canadian union.

i b 20
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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,
Edmonton.

' COMBINED ASSETS TOTAL OVER $28,000,000

THE TORONTO MORTGAGE COMPANY
Office, No. 13 Toronto Street
Capital Account, $724,550.00 . Reserve Fund, $590,0600.00
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, Manager

TORONTO PAPER MFG. COMPANY, LIMITED
MILLS AT CORNWALL, ONT.

Manufacturers of Loft dried, Air dried, Tub sized Bond, Ledger and
Linen Papers. S8.C. and M. F. Writing, Envelope and Coloured Flats.
Extra grade S.C., M.F. and Antique PRook, Lithograph and Off-set
Papers. Linen Finishing a specialty,

— Ask your dealer for samples and prices. —
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JUNE FIRE LOSSES

Losses are a Record for the Month—Numerous Lhrge
Fires Cause Heavy Damage

The Monetary Times' estimate of Canada’s fire losses
during June, 1919, is $3,337,630, compared with $1,785,030
in May, and $3,080,982 in June, 1918. The following is the
estimate of the June fire losses—

Fires exceeding $10,000 ..............: $2,821,000
Small fixes yeporbed. o nain i a0 81,200,
Estimate of unreported fires .......... 435,330

$3,337,630

 The Monetary Times’ record of the past three years and
this year to date shows the following monthly losses:—

Month. 1916. 1917. 1918, 1919.
January ....$ 1,649,217 $ 1,918,660 $ 2,688,666 $ 3,915,290
February 3,275,600 2,009,953 2,243,762 1,091,834
March ..... 1,406,501 2,050,650 1,682,286 2,154,095
April | aene 1,460,437 1,317,714 38,240,187 1,080,070
Mayad v 1,850,206 1,163,110 3,570,014 1,785,030
Jme . vl 494,557 1,184,627 3,080,982 3,337,530
Julyrenr e, 3,039,634 1,101,734 3,369,684 ........
August  .... 1,057,109 1,230,183 3,110,446  ........
September 981,703 1,301,700 917286, Lot dasin
October .... 1,077,815 = 704,606 5,119,146 @ ........
November 923,235 959,049 1,060,680t 4.
December 8,271,496 .5;144,100:: 1,783,917 | . ...

Totals ..$20,487,5609 $20,086,085 $31,815,844 $13,363,849

The following is a list of fires in June at which the loss
amounted to $10,000 and over:—

Campbellton, N.B., June 7, lumber owned by British
government, $250,000.

Chipman, N.B., June 2, plant of the Sayre and Holly
Lumber Co., $140,000.

Halifax, N.S., June 8, Globe Steam Laundry, $20,000.

Kingston, Ont., June 8, large sheep barn, $10,000.

Loggieville, N.B.,, June 4, store and warehouse of
Messrs. A. and R. Loggie, $150,000.

Moose Jaw, Sask., large barn, owned by Mr. V. Me-
Carthy, $20,000. :

Newcastle, N.B., lumber stored nmear Edward Sinclair
Co. mill, $150,000. '

Quebec, Que., June 8, Harris Abattoir plant, $30,000.

Restigouche, Que., lumber owned by Chaleur Bay Mills,
$500,000.

St. Catharines, Ont., June 5, property of the St. Cath-
arine Cold Storage and Forwarding Co., $30,000.

Saskatoon, Sask., June 5, crib elevator and distributing
plant of the Quaker Oats Co., $200,000.

Welland, Ont., June 8, home of Mr. I. V. Mansell,
$20,000. :

Blairmore, Alta., June 9, five buildings, $40,000.

Chinook, Alta.,June 8, garage, owned by P. M. Brownell,
$30,000. 5 A

Fort Steel, B.C, June 13, Bridges Lumber Co.’s mill,
$150,000.

Kedgewich, N.B., June 13, Richards Lumber Co.s mill,
$150,000.

Newmarket, Ont., June 12, Wm. Cane factory, $20,000.

Braeside, Ont., June 23, lumber mill of Gillies Brothers,
Ltd., $150,000.

Galt, Ont, June 21, plant of R. McDougall Co., Ltd.,
$50,000. ’ j

' Hamilton, Ont., June 21, garage owned by A. Ross,

- $10,000..
Orillia, Ont., June 21, Orillia. House stables, $10,000.
Quebec, Que., June 22, Terres and Racine block, $500,000.
Unity, Sask., June 18, Norton’s garage, $40,000.
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Wiarton, Ont., June 20, warehouse’ of Mclver Brothers,
$12,000. W A

Digby; N.S., June 27, property and store of J. E. Snow,
$12,000. '

Grand Coulee, Sask., June 24, store owned by T. E.

- Maxwell, $17,000.

Hintonburg, Ont., June 25, lumber owned by Sheppard
and Morse Lumber Co., $15,000.

St. Catharines, Ont., June 28, building of Canadian
Flax Mill, $45,000. j

Saskatoon, Sask., June 27, building of John East Foun-
dry Co., $15,000.

Wapske, N.B., June 27, three hundred acres of Crown
lands, $25,000.

Woodstock, N.B., June 2, carding mill, owned by Henry
Flewelling and power-house, owned by Woodstock Power
Co., $10,000.

Destroyed or Damaged

Among the structures damaged or destroyed last month
were: Mills 7, garages 4, power-houses 1, launch club build-
ings 1, crib elevators 1, sheds 2, warehouses 5, foundries 1,
buildings 16, factories 1, launches 1, laundry works 1, barber
ghops 1, station houses 1, icehouses 3, motor cars 1, stores 6,
barns 15, houses 17. ¥

Among the causes reported last month were: Electric
wiring 3, overturned lamp 1, engine backfiring 1, storm by
winds 1, lighted matches 2, lightning 4, cigarettes 1, defec-
tive boilers 1, defective safety valves 1, electric switch 1,
children playing with matches 1, overflowing oil vat 1, elec-
trical storms 1.

Fatalities Heavy

The following is a list of fires at which fatalities oc-
curred last month:—

Belleville, Ont., June 2—Coal oil poured on clothing.... 1

Regina, Sask., June 4—Trapped in forest fires........ 10
Shaunavon, Sask., June 3—Fire from matches........ 48
Newmarket; June 12—Trapped in burning factory...... 3

New Liskeard, Ont., June 16—Trapped in burning home 2
St Francois, Que., June 14—Petrol sprinkled over hot

PIpEE L AR SLE A S 8L TR B e e T 4
Miminigash Run, P.E.L, June 17—Explosion ........... 1
Quebec, Que., June 23—Trapped in burning home...... 1
Tisdale, Sask., June 26—Gasoline ............c.ounn ik
Regina, Sask.,  June 27—Coal oil stove ............... 2

otal e R g e e o i O 28

CANADIAN FIRE UNDERWRITERS ANNUAL

At the annual meeting of the Canadian Fire' Under-
writers Association, held on June 24th, at Bluff Point, N.Y.,
the following officers were elected for the coming year:
President, Mr. John B. Laidlaw (Norwich Union); first
vice-president, Mr. J. E. E. Dickson (Law, Union and Rock) ;
second vice-president, Mr, Lyman Root (Sun Insurance
office).

The president for 1918-19, Mr. P. M. Wickham, of the
Yorkshire Insurance Company, occupied the chair, and in
his address he summarized the chief events in the fire in-
surance field during the year, referring especially to the
Masten report in Ontario.

The annual meeting of the All Canada Insurance Federa-
tion was held at the same time and the president, Mr. T. L.
Morrisey (Union of London) was re-elected. Mr. W. E.
Baldwin (Continental Fire Insurance Company) was elected
honorary secretary.

A convention of the Western Canada Irrigation Associa- = .
tion is to be held in Medicine Hat, Alberta, on August 4th,
5th and 6th. " ;
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Results of the» Public Ownership of Railways

1918 Statistics Show Distinct Contrast Between Publicly Owned and Privately Owned Roads—
Public Operations a Drain on General Revenue, While Private Business Contributes to It

By ANDREW T. DRUMMOND, LL.D.

THE recently-issued brochure, containing the railway
statistics of Canada for 1918, throws further light on
the problem of government and municipal ownership of rail-
ways—a problem in regard to which the people, especially
of Ontario, have allowed themselves to be misled by sections
of the press and by a coterie of individuals engaged in ex-
ploiting the idea of public ownership, and who studiously
suppress all facts which would militate against the idea.
As the results of the operation of each railway line are given
in this brochure in voluminous detail, and are compiled from
sworn statements furnished by the different railway com-
panies themselves, we have reliable sources from which to
draw conclusions. These conclusions only add emphasis to
a long series, extending over years, illustrating the inability
of both governments and municipalities in Canada to create
those conditions in construction and operation which would
place their railways on a business basis and lead to the
avoidance of deficits. Briefly, these 1918 statistics establish
certain facts. ;

1. Government ownership has, just as it has year after
year in the past, resulted in large deficits on every railway
operated, whether under provincial or Dominion auspices.
The Dominion government systems show an adverse balance
for the year of nearly six million dollars in their operating
cost, without considering interest on the bonds issued to
pay for the capital cost of the roads. On the other hand,
the Ontario government’s railway fell short by towards
half a million dollars of paying its full bond interest, whilst
the New Brunswick government’s road failed to meet any
interest whatever on its cost. And it has to be remembered
that all government roads are entirely exempt from gov-
ernment imposts and municipal taxes which privately-owned
companies are compelled to pay.

2, Just as in previous years, every municipally-owned
railway, if it had charged against it its proper share of
taxes, as would be done with the private roads, and had it
paid the interest on its cost, not to speak of sinking funds
and funds for renewals and betterments, would have shown
a large deficit. Even the much-heralded London and Port
Stanley Railway, operated under the auspices of the Ontario
Hydro-Electric Commission, which is a mere arm of the
Ontario government, would have had its nominal surplus
of $22,493 turned into a considerable deficit had fair taxes
been charged and interest paid on its original cost, which
appears to be represented in the statistics by $1,746,854 in
a municipal subscription and loan from London, Ont.

3. The same government statistics indicate that, whilst
the Hydro-Electric Commission of Ontario is supposed to
furnish the municipalities and railways with power at ‘cost
for light, railway and manufacturing purposes, the charges
made by it, while they may represent cost to the commis-
sion, appear, in actual operating experience, to be higher
than those charged to consumers by privately-owned power
companies., Thus, in the case of the Lake Erie and Northern,
the Galt, Preston and Berlin, and the London and Port
Stanley Railways, which derive their power from the com-
mission, the cost of this power is represented by 7.2 cents,
6.72 cents and 4.44 cents, respectively, for each mile run
by the cars of these companies as against the much lower
cost of power per car mile of, for instance, the following
interurban electric railways, which derive their power from

b Cents.
Lake Erie and Northern : 7.2
Galt, Preston and Berlin ity
London and Port Stfmley

Cents
Toronto and York Radial ........ e el 4.9
Montreal and Southern Counties............ 4.02
Hamilton  BRMAT S0 2cthi s i 2o 3.98
Hamilton, Grimsby and Belleville .......... 3.12
Schomburg and Aurora .................... 2.9
Niagara, St. Catharines and Toronto ....... 2.7

The Windsor, Essex and Lake Shore Railway, which is
operated electrically with steam power, and in 1917 was
represented in power cost by 4.6 cents per car mile, indi-
cated in 1918 a power cost of 6.2 cents. ok

Wrong Conceptions of Public Ownership

We may well ask ourselves, Why do these results
happen? The work of a government, as well as that of a
municipality, is a business, and why cannot both be run on
business principles? The Hydro-Electric Commission of On-
tario has always, in matters of expenditure, been given a
free hand by the Ontario government, of which it is an

executive arm. The principle it has adopted of supplying

power to the municipalities and railways at cost is fair,
provided that cost is reasonable compared with the charges
of other organizations. No details of its expenditure have
been furnished, at least to the public, and no judgment can
thus be formed as to the wisdom or economy exercised.
The special report of the auditor presented to the legisla-
ture deals only in generalities, and expresses no opinion as
to the propriety or large amount of any individual expen-
diture, whilst the public appears to be content with the
mechanical outcome of the undertaking without troubling
itself as to the largeness of the outlay in construction, or
as to whether the rates charged are, in consequence, higher
than they could have been. The huge estimates of cost—
towards $100,000 per mile—furnished by the commission to
Toronto and other municipalities three and a half years ago,
when seeking the passage by the people of the Toronto-to-
London Railway by-laws—estimates enormously in excess
of what a private corporation, in deference to its share-
holders, bondholders and the public, could have entered on
—suggest that the expenditure already incurred by the com-
mission in the purchase of power and in construction, as
well as for maintenance, operating and renewals, have been
so large that the present charges to the municipalities and
railways have necessarily had to be correspondingly large,
even if they exceeded what dividend-paying private com-
panies are able to afford.

The recent reduction made by the commission in its
rates for power to a considerable number of municipalities
was, suggestively, not so much an act of grace as from a

desire to help the municipalities to avoid their deficits, which"

were becoming noticeable, and to pyevent the otherwise
raising by the municipalities of thel}* rates to consumers
and driving them into the hands of private companies which
could afford to give cheaper rates.

The private company, when enga}ging in congtruction,
has to limit its expenditure to the capital it can raise under
the share and bond issues authorized by its chal_'ter. The
Hydro-Electric Commission has no such check on its expen-
diture, and if its works should cost a few million dollars
more than anticipated it can always fall back on its rela’,.
tionship to the Ontario government and that government’s

guarantee of its gecurities. This is the invariable trouble in.

all government construction, and the experience is the same
in the annua] operating of government undertakings. The

uﬁ‘t A S U
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ambition of the managing officials of private enterprises to
make them a success is wanting, and there is no fear of a
receiver if they are not. Instead, there is the fallacious
opinion, held by so many politicians, that government works
should be run, not on business principles or with a view to
bare profit, but for the convenience of the people, and that
the ever-consequent deficits should be met out of the general
revenues of the country, forgetful of the facts that deficits
anywhere are, on general principles, very objectionable, and
that in meeting them out of general revenue the people pay

them all the same. Our Canadian statistics are not alone in .

the disclosures they make. The disastrous résults of the
operating of the railways under the auspices of the govern-
ments of both the United States and Great Britain have
opened the eyes of especially the people of the former
country to the fallacy of public ownership.

The results are largely similar in the case of municipal
railway undertakings. The municipal councils have no capa-

city for railway management, nor can they attract the best

railway experts, and in planning, in construction and in sub-
sequently operating a system of railways they do not follow
the strict business principles which would actuate a private

" company, but seek rather to satisfy the whims of the people

whose votes have elected the individual members of the
councils to office.

SASKATCHEWAN BORROWING WILL BE SMALL

Local Government Board Cuts Municipalities to Minimum
Requirements—Takes Stand that Burden is Already
High Enough

(Staff Correspondence.),

CAPITAL expenditure programs for the cities of Saskat-
chewan, totalling $733,784, have been authorized by the
Local Government Board for this year’s construction, or con-
siderably less than the annual expenditure of any one of the
three larger cities of the province in pre-war days. In view
of the high tax-rate in the urban centres, the high cost of
labor and materials entering into constructional undertak-
ings, the Local Government Board is exercising very close
scrutiny over all applications for permission to expend hor-
rowed moneys, much to the indignation of the civie authori-
ties of Saskatoon, whose applications were pared by $150,335.
The city of Regina made application for the very modest
authorization of $105,000, and while no official announcement
has yet been made, the Regina officials have received private
assurance that their requests will be granted in toto. The
city of Moose Jaw made application for capital expenditures
totalling $354,000, but $60,000 of this was subsequently with-
drawn and authorization for an expenditure of $294,000 was
given. Of this amount $210,000 represents expenditure for
extensions to the municipal light and power plant and equip-
ment, a utility which is revenue bearing and which is ex-
pected to provide returns for the additional expenditure.

The city of Saskatoon requested power to issue deben-
tures for a total capital expenditure of $485,119. Of this
amount $150,335 was refused, leaving a balance of $334,784
for the city to spend this year, or nearly as much as the
combined authorizations of the other two large cities. No

applications have been made by the other four cities of the
province,

Considerable criticism of the delay occasioned while the
Local Government Board was making inquiries into the de-
tails of the Saskatoon program, was voiced in the local press
by some of the municipal’ authorities of that centre, and the
Local Govenment Board was constrained to deal very fully
with the reasons in rendering its final decision with respect
to the Saskatoon program.

One of the'items deleted by the Local .Government

. Board in dealing with the Saskatoon applications, was $50,-

000 for a convention hall. Other items entirely eliminated
from the authorizations were $5,000 for a paddling pool and
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$15,500 for a tar macadam roadway. Nearly $26,000 was
lopped off the proposed expenditure for sewer and water,
$16,000 from the street railway program and similar amounts
from other proposed expenditures. ;

The considerations which influenced the board in its
decisions are set forth as follows:— §

“The Local Government Board in conducting an inquiry
and in arriving at a decision is required under the provi-
sions of the Local Government Board Act to consider the
nature of the work, undertaking, or other object of a pro-
posed loan, the necessity or expediency of the same, the
financial position of the local authority and all such other
matters as in the opinion of the board shall call for consid-
eration. : y

“In arriving at its decision the board has kept before it
the statutory duties imposed upon it and has exercised the
discretionary powers reposed in it by the legislature of decid-
ing what may or may not be considered as necessary or ex-
pedient, taking into consideration the financial position of
the city and all other matters relative to the application.

Protects the Taxpayers

“In arriving at the financial position of a municipality
investigation is made with respect to the existing burdens
of the taxpayer and to the additional burdens which may be
placed upon him by additional expenditure which must be
met in many instances by increased taxation. In protecting
the taxpayer from a tax rate whick would become more than
he could bear and which might compel him to forfeit prop-
erty which he would otherwise hold, the board in this act of

* deciding upon the ability of the taxpayer to repay the in-

debtedness incurred at the same time decides upon the secur-
ity of the investment which is to be offered to the public.

“According to information submitted, the tax rate for
public school supporters in the city of Saskatoon for the
present year is 35 mills; for separate school supporters, it is
43.40 mills on the dollar. This rate would be considerably
higher for all ratepayers of the city, were it not for the fact
that the city of Saskatoon has taken advantage of the pro-
visions of Chapter 20 of the Statutes of 1915 and has re-
arranged the period for repayment of a considerable amount
of its debenture indebtedness by extending the time for such
repayment beyond that originally provided for. The city of
Saskatoon is the only municipality in the province that has
taken advantage of this act. The ratepayers of St. Paul’s

Roman Catholic Separate School District, which district lies’

partially within the same taxing area as the city of Saska-
toon, were unfortunately compelled to make a readjustment

* with the creditors of the School District by extending the

period of its debenture and other outstanding indebtedness
over a longer period, and for the present are paying interest
only on the outstanding indebtedness. If this were not the
case the rate for separate school supporters would greatly
exceed 43.40 mills as imposed for the present year.

“When Commissioner Yorath submitted his annual re-
port to the council in 1917 he expressed his opinion as to
the citys’ debt in unequivocal language as follows: ‘It is
fortunate that the debt is not larger than it is, although it
is very much larger than it should be’ (page 9); and, again,

‘the city’s debt is far in excess of what it should be’ (page

15). This statement was made at a time when the city’s
capital indebtedness was less than it now is and when its
assessment was higher than at pregent.

“Taking into consideration the fact that in order that
the city may continue to meet unavoidable expenditure upon
its public utilities and other municipal undertakings, that
it will be compelled from time to time to incur additional
capital indebtedness, and that within the same taxing area
capital expenditure to a large amount will be required:for
educational purposes (which will all add to the tax burden
upon the ratepayer), the board is compelled at the present
time to refuse authorization of such proposed expenditure
as has been requested by the city for a paddling pool, boule-
vards, an auditorium, and similar undertakings which, under
different circumstances, could receive more favorable con-
sideration.” :
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The Imperial
Guarantee and Accident YR{ LOND O N

Insurance Company GUARANTEE AND
of Canada ACCIDENT COY.

Head Office, 46 KING ST. WEST, TORONTO, ONT. A Limited
IMPERIAL PROTECTION ESTABLISHED 1869 Head Office for Canada
Guarantee Insurance, Accident Insurance, Sickness TORONTO
Insurance, Automobile Insurance, Plate Glass Insurance.
Employer's Liability  Personal Accident Sicknese
A STRONG CANADIAN COMPANY Elevator Fidelity Guarantee  Court Bonds
Paid up Capital - - - $200,000.00 Contract Internal Revenue Teams and Automobile
Authorized Capital - . - $1,000,000.00
Subscribed Capital - - - $1,000,000.00 AND FIRE lNSURANCE

Government Deposits s : $111,000.00

) ’
BriTisH CoLoNiAL| | THE EMPLOYERS
, § R INSURANGE. COMPANY LIABILITY ASSURANCE CORPORATION
/ e : SR OF LONDON, ENG. LIMITED
Authorized Capital, $2,000,000.00 Personal Accident . Sickness
Subscribed Capital, 1,000,000.00 Employers’ Liability Automobile
Paid-up Capital ' 247.015.79 Workmen’s Compensation Fidelity Guarantee
: e and Fire Insurance Policies
General Fire Insurance Buslness C. W.1. WOODLAND
Transacted General Manager for Canada and Newfoundland
Lewis Building, JOHN JENKINS, Temple Bldg.,
THEODORE MEUNIER Manager MONTREAL Fire Manager TORONTO

g General Capital Subscribed - $500,000 Automobile
% | Fire S D < Insurance
Automobile--1919--Season | | imurance ' TR
= = Accident Theft
= Policies to cover ANY or ALL motoring risks é Helth Liability
- g Fidelity Property
ATTRACTIVE AGENCY CONTRACTS = Bonds Damage
e AR S : = Plate Collision
oy e . . . E Glass Boiler
British Empire Fire Underwriters £ Berglicy: 1 i3 el AR e
82-88 King Street East, Toronto ' :..(1);.. S;:Nwsc;p;:im : 10th Floo?,ogl‘ec‘:r,?il;“l::ailway Chambers
Good Openings for Live Agents
g
c : l Union Ass I, n G THE DOMINION OF CANADA
ommercla u a ce 0' GUARANTEE & ACCIDENT iNS. CO.
KIMETRD, (OF - IAYDON, KNGUAND Accident Insurance . Sickness Insurance Plate Glass Insurance
The Largest General Insurance Company in the World Burglary I Automobile Insurance Guarantee Bonds
Capital Fully Subscribed ........................ ,750,00 3 The Oldest and Strongest Canadian Accident Insurance Company
Eapital Pald BB i i G oo I el st 475, Teronto Montreal Winnipeg Calgary Vancouver

Life Fund and Specml Trust Funds
Total Annual Income Exceeds............
Total Funds Bxeeed .......c.... ' vsas
Total Flre Losses Paid ......
D t with D i Government ............ 1,328,333 5% iy ik ke 2 o whobie
. M. . . A. Mc . . B. 4
S B, Reonaibas, 1909) President-Manager. Treasurer. Vice-President-Secretary
Head Office Canadian Branch :

COMMERCIAL UNION BUILDING -  MONTREAL Canada Security Assurance Company

g JAS. McGREGOR, Muuu.nn HAIL DEPARTMENT
Toronto Office = 49 Wellington Street East CALGARY o i ALBERTA
GEO. R. HARGRAFT, General Agent for Toronto and County of York
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BUILDING INDUSTRIES IN CANADIAN CITIES

Carefully Directed Publicity Campaigns are Opportune—
Manufacturers Must be Shown Advantages Here

“IN these days when cities as well as the country as a

whole are giving so much thought to creating employ-
ment and establishing better conditions, they should not
overlook one of the most potent agents for building up and
operating a community—namely, carefully planned, intelli-
gently directed civie publicity,” said Mr. J. R. Davison, pub-
licity commissioner of Vancouver, in speaking to The Mone-
tary Times, recently. “This can be of very positive value in
three ways: First, in the establishment of factories and other
businesses; second, in increasing the number of tourists; and
third, in the management of the city itself.

“The cities of Canada have opportunities to offer to
manufacturers and business men—both in Canada and
abroad. Canada has never been as well known and thought
of in the United States and Great Britain. Manufacturers
in the United States, particularly, have a growing apprecia-
tion of the value of the market in Canada. What they do
not know is that they can obtain conditions for building and
operating factories, which make it well worth their while
to handle Canadian trade from this side of the border, and
where, in addition, they would be in a better position to get
export trade with other parts of the empire and with for-
eign countries. Lack of knowledge is what stands in the way
of many an American executive, deciding to build a Cana-
dian branch or factory, and what will dispel that but aggres-
sive work on the part of the Canadian cities. For example,
Vancouver offers some unique advantages for the location
of a factory, in the way of industrial sites and the avail-
ability of raw materials, but with the men in the east, as
with the men of the Scripture, ‘how shall they know unless
they be told?’ ; Mo ot I Combom st

[4™ “In regard to the tourist industry, many Canadian cltles
are so placed that they may reap a splendid harvest each
year. Next door we have a big and prosperous nation, whose
people are great travellers and looking constantly for new
and unfamiliar scenes, and the life and conditions in this,
to them, a foreign country, appeal to them. Moreover, the
Canadian cities have very definite advantages in the way of
climate and surroundings which are an effective lure to such
people. Publicity in the particular fields across the border
will draw many visitors from the United States. Vancouver
has gone after such tourists, with the result that tens of
thousands of people visited this city last year and left with
the hotels, merchants and other business men, many hundreds
of dollars for every dollar spent in attracting them.

“But a new phase of civic publicity remains yet to be
used to any great extent, which in my judgment, holds pos-
sibilities of great benefit in the government of a city, as
yet dimly realized. I refer to intensive publicity; advertising
carried on to acquaint the people of any city with the work
of the civic government and with the operations of the
various departments which carry on the necessary work on
behalf of the citizens. Private business concerns have long
realized the need and advantages of carrying the public
along with them and during the war the British and Cana-
dian governments were driven to use this means of getting
the effective co-operation of the people. Why, then, should
civic governments overlook this powerful instrument for
civic welfare?

“Health departments of several cities have, in a limited

degree, used publicity, but it seems to me that if these offices -

are to function as they should, publicity should be counted
as one of the most important parts instead of incident to

- their work for any year. The welfare department, the
mayor’s office, works, water and parks each would have some
message to give to the citizens frequently, and a bulletin
appearing regularly in the press should get the attention
and interest of the citizens.

“Leaflets, booklets and other methods can be used to
advantage to acquaint the public with what is going on, for
the day is now past when efficient government can be ob-
tained without the knowledge and co-operation of the
governed.
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“Pubhclty, however, must be well directed; for the case
for civic publicity suffers in Canada to-day because of mis-
directed attempts. But now, with the opportunities so num-
erous, I sincerely hope that communities all over Canada
will give serious consideration to this feature of civic de-
velopment.”

E WEEKLY BANK CLEARINGS
The following are the bank clearings for the week
ended July 3rd, 1919, compared with the corresponding

period last year:—
Week ended Week ended

July 3,719. July 5, ’18. Changes.
Montreakit: iiiiny $106,761,149 $103,088,993 + $ 3,672,156
Toronto  #LWiZ L0 71,479,825 69,991,646 —+ 1,488,279
Winnipeg ...... 29,603,959 35,241,008 — 5,637,049
Vancouver 10,075,247 10,248,772 — 173,625
Ottawas 0 o, 7,551,330 6,883,018 -+ 667,312
Calgary e 6,390,472 3,954,656 + 2,435,816
Hamilton <. s 5,768,759 4,728,118 + 1,040,641
Queébec. < CiLl 5,640,479 4,648,634 -+ 991,845
Edmonton ...... 3,409,538 2,878,210 + 531,328
Halifax = ...... 5,079,816 4,287,286 -+ 792,530
London o i 3,162,938 - 2,972,870 -+ 190,068
Regina 7, 5200004 3,301,668 3,265,804 + 35,864
8t Johny oo ciin 2,501,159 2,423,364 -+ 77,795. ,
Victoria: 7y 2,408,078 = 1,941,122 + 466,956
Saskatoon ...... 1,673,656 1,595,400 -+ 78,256
Moose Jaw 1,341,822 1,212,566 .+ 129,256
Brandon ....... 563,357 552,846 + 10,511
Brantford.  i:d. .. 990,136 1,015,948 — 25,812
Fort William 620,852 757,507 — 136,655
Lethbridge 559,918 715,530 — 155,617
Medicine Hat 407,983 S13.292 94,691
New Westminster 564,816 469,608 + 95,208
Peterboro ...... 640,197 777,639 — 137,442
Sherbrooke 726,719 822,508 — 95,789
Kitchener ...... 780,515 590,610 -+ 189,905
Windsor ...... 1,506,790 1,377,934 + 128,856
Prince Albert , 352,940 208,628 - + 149,312
Total ... $273,864,113 $266,959,417 + $ 6,904,696

MONTHLY BANK CLEARINGS

The following are the bank clearings for the month
ended June 30th, compared with the corresponding month

_last year:—
June, 1919.  June, 1918. Changes.

Montreal ....$ 549,038,173 $ 416,122,058 -+ $132,916,115
Toronto 344,708,342 301,507,510 -+ 43,200,832,
Winnipeg 151,400,638 163,766,675 — 12,366,037
Vancouver 44,846,625 43,887,564 -+ 958,961
Ottawa 39,839,758 32,984,257 + 6,905,501
Qalgaxry -l 25,642,734 23,229,348 + 2,413,386
Hamilton .... 24,774,871 21,039,766 -+ 3,735,105,
Quebec ... .. 23,178,314 18,254,437 + 4,923,877
Edmonton 16,070,379 12,861,482 -+ 3,208,897
Halifax 20,352,344 22,075,258 — 1,722,914
London ;s 13,113,791 10,619,542 - 2,494,249
Regina 16,326,886 13,563,262 - 2,763,634
St. John 18,422,502 9,174,060 —+ 4,248,442
Vietoria ..... 9,540,495 7,980,292 - 1,560,203,
Saskatoon 8,369,371 7,118,568 -+ 1,250,803
Moose Jaw 6,567,372 5,323,485 + 1,243,887
Brandon : 2,547,912 2,801,272 246,640
Fort William . 3,157,056 2,831,317 325,739
Lethbridge 2,963,861 3,175,516 — 211,655
Medicine Hat. 2,198,624 1,818,721 + 379,903
New Westminster 2,260,823 1,792,360 - 468,463
Peterboro 3,287, 961 2,613.907 673,984
Sherbrooke 4,085,469 3,192,495 + 892,974
Kitchener 4,166,114 2,699,793 + 1,466,321
Windsor ... 7. 138 103 4,897,284 2,240,819
Prince Albert 1,478,750 934,510 + 544,240

= $214 762 ,369

Total ..$1,340,477,168 $1,135,714,799
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Confederation Life

ASSOCIATION

INSURANCE IN FORCE, $100,000,000.00
ASSETS - - - - 24,000,000.00

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

HEAD OFFICE roE 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 rotto, ‘ Solid as the Continent.”

Business in Force - over $70,900,000
Assets - - - - . 18,100,000
Net Surplus - - - £ 2,750 000

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

North American Life Assurance Company
“SOLID AS THE CONTINENT”

HEAD OFFICE - TORONTO

IMPORTANT FEATURES OF THE

Seventh Annual Report

OF THE

WESTERN LIFE

ASSURANCE COMPANY

HEAD OFFICE - WINNIPEG, MAN.

1918 Increase
Applications Received............. $1,317,225.00 18%
Premiums on same......  ...... 43,314.75 16%
Assurances in Force ......... 2,767,702.00 329,
Policy Reserves i .0l iiiores i, 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, THE “MUTUAL LIFE OF
CANADA” IS SO POPULAR

The Mutual placed upon its books in the first five months of 1919
100% more business than in the corresponding months of 1918. The
wonderful war-record of the Mutual Life and the prompt payment.of the
many unexpect:d claims during the recent epidemic—these have proved
the value of the institution. The Mutual, moreover, is in a peculiar
sense a people’s company, being in its control democratic, in its economy
strictly co-operative. This means that the system is in line with the
‘* spirit of the age,"” and so the people naturally turn to the Mutual.’ The
record of the Company for nearly half a century has been one of increas-
ing beneficence, and an ever-growing number of gratified policyholders
help on the good work of the agents. As a result, there probably is' not
a more prosperous group of workers in Canada to-day than the repre-
sentatives of our Company.

‘“Be a Mutualist.”

The Mutual Life Assurance Co. of Canada

Waterloo Ontario

The Standard Life Assurance Company of Edinburgh

Bstablished 1825,  Head Office for Canada: MONTREAL, Que,

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

Deposited with Cana- adian Branch, over...$ 16,000,000
dian Government and Revenue, over............... 7,900,000
Government Trust. Bonus declared 40,850,000
BOBOVEY ioiaicoinneds 7,000,000 Claimspaid........ ... 151,000,000

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

ENDOWMENTS AT LIFE RATES

ISSUED ONLY BY

THE LONDON LIFE INSURANCE CO.

Head Office LONDON, CANADA

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

LIFE INSURANCE

gives affection a place to stand and a lever with which
to work. It transforms forethought and goodwill into
practical helpfulness and well-being. It enables us to
realize for loved ones the hopes we cherish for them.

And this wise forethought may, under The Great-West
Plans, be accomplished at a net cost surprisingly low.

Ask for rates, giving date of birth,

THE GREAT-WEST LIFE ASSURANCE COMPANY

HEAD OFFICE DEPT. "R WINNIPEG

The Western Empire

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

BrarncH OFFicEs
REGINA MOOSE JAW CALGARY EDMONTON

& IN‘ N/
NORTHWESTERN LIFE

CAD OFFICE WINNIPLEG

A
R X
EXPE

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.




32 THE MONETARY TIMES

NEWS OF MUNICIPAL FINANCE

Winnipeg Plans to Have Income Tax Next Year—Proposal
that Direct Provincial Taxation be Given Up

Port Arthur, Ont.—About $200,000 has been collected
on the first instalment of the 1919 taxes. -

York County, Ont.—The county tax rate has been fixed
at 6.8288 mills, not 8.8288 mills, as printed in these columns
last week.

Brantford, Ont.—A tax rate of 15 mills has been struck
by the township council on an assessment of $5,762,777. This
is an increase of two mills over last year.

Regina, Sask.—Tax collections of the city for the first
six months of the year amounted to $705,000, of which about
$695,000 represents the current year’s taxes, as compared
with $525,000 of the current year’s taxes collected for the
same period last year.

Hamilton, Ont.—According to a report of the city’s
finances for the first half of the year, the miscellaneous ac-
count has an overdraft of $3,731, and a number of bills will
have to be met that will considerably increase the sum. The
regular accounts will not likely show any balances on hand.

Lethbridge, Alta.—The tax rate of the city has been
struck at 38.87 for public school and 41.19 for separate
school taxpayers. The following is the itemized rate: Gen-
eral, 17.42 mills; debenture, 8.38 mills; library, .23 mills;
hospital, 1.68 mills; public schools, 10.21 mills; separate
schools, 13.52 mills; government tax, 1.00 mill.

London, Ont.—The semi-annual reports issued by the
utilities commission, show a surplus of $36,000 for the
water works department. It is anticipated that the sur-
plus for the year will be $72,000. Five months’ operation
of the electrical department shows a surplus of $37,000.
While the decrease in power rates to consumers will all come
within the last seven months of the year, it is expected that
the surplus at the end of the year will be about $90,000.

Winnipeg, Man.—For the fiscal year just ended the city
has saved $40,000 on its revenue and expenditure account.
The estimated expenditure was $5,994,202, while reductions
through miscellaneous revenue, business tax, etc., made the
actual figure $5,050,576. g

It was in the miscellaneous revenue that the surplus ex-
ceeded all expectations. The estimate proper was overspent
by $14,000, but miscellaneous revenue made a profit of $567,-
000. Thus the city is $40,000 better off than it expected to
be. Under the miscellaneous revenue heading comes license
fees, police court fines and share of street railway earnings.
Estimates for this year will be taken up at a special meet-
ing of the finance committee Monday afternoon. Six and
a half millions will be required for this year, it is estimated.
The police department estimate is nearly double. Last year
it was $400,000; this year, with $225,000 for special police
during the strike, it will mean $800,000. The fire department
figure is $580,000 as against $400,000 last year. With the
assessment reduced from $252,528,800 to $236,023,520, a
higher tax rate is certain. Last year the rate was 20 mills;
this year it will be nearer 22.

' The municipal income tax for the city will become law
January 1st next if plans being formulated at the city hall
materialize. Some members of the. council advocate the
fashioning of the law after the English method, making the

" tax applicable to incomes earned one year before it goes

into operation.

It is expected that the city’s tax rate this year will be
around the 24 mill mark. Last year the rate was 21 mills.
This year, however, the city has to face a reduction in its
assessment of $16,500,000, which in itself is good for a mill
and a half income. The police department alone will require
one mill more to be added to last year’s rate. This year’s
estimate of city money required for provincial government
totalled $563,500. Last year it was $676,000. The reduction
is due to the lower patriotic fund tax.

British Columbia.—Mr. F. A. McDiarmid, counsel for the '

Union of British Columbia Municipalities, ha bmi
memorandum to Hon. John Hart, minister of»s ﬁ?a;::t:liffx

|
/

)
, v
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reference to the financial problems of municipalities in the
province. He says:i—

“After an experience of a quarter of a century, after
constant and careful study, after much poring over statistics
of every municipal government on this continent and no two
systems are alike, the undersigned again ventures to submit
as his conclusion the conclusion which he gave you in the
thirty-second paragraph of the statement of J uly, 1918. Let
the province give up the immediate and direct taxation of
inhabitants residing in the municipalities of British Colum-
bia, let the municipalities’ staff of assessors, collectors, etc.,
raise all the money which is raised from their own inhabit-
ants, and the loss which British Columbia. sustains by reason
of giving up this income, let them collect by direct taxation
upon the municipalities in the same manner as the county
councils do from the municipalities in Ontario, and as some
of the States do upon their cities. This means, if provin-
cial revenue will lose, say, $4,000,000 by reason of the giving
up of those taxable sources, then assuming that there are
400,000 persons in the municipalities of this province, a direct
tax on the municipalities of $10 per head of population will
give you the revenue that you now receive, and this taxa-
tion, once imposed, may, as to the amount thereof, vary
from year to year according to the needs of various govern-
ments. It is the opinion of the undersigned that more effi-
cient collection conducted by men upon the spot, and more
willing contributions from the citizen because he is so close
to the municipal government, knows its needs and sees where
the money goes, will combine to give the municipalities a
substantial surplus over and above what the province is now
able to realize out of the same sources of revenue.”

' NEW INCORPORATIONS

Rubber Company is New $20,000,000 Concern — Several
Million Dollar Corporations Formed with
Head Offices in Montreal

THE following is a list of companies incorporated during
the past week, with authorized capital and names o
provisional directors:— 3

Hamilton, Ont.—Citizens Estates, Ltd., $50,000; C. P.
Bowerman, I. Rice, M. Reid. ?

Levis, Que.—Levis File Co., Ltd., $100,000; H. A. Pa-
quette, A. Bernier, P. Robitaille.

Woodstock, Ont.—Bean and Westlake, Ltd., $150,000;
W. S. Bean, H. Westlake, C. E. Bean.

Guelph, Ont.—Sterling Rubber Co., Ltd., $150,000; F.
L. Freudeman, J. B. Abler A. Stewart. |

Owen Sound, Ont.—Louis Bloch’s Music Co., Ltd., $50,-
000; L. Bloch, M. Forhan, E. Coleman Spereman.

Sherbrooke, Que.—Riverside Realty Co., Ltd., $49,000;
W. R. Webster, L. A. Bayley, J. A. McKechnie.

Sorel, Que.—Legare Automobiles of Sorel, Ltd., $100,-
000; P. C. Falardeau, J. A. Juneau, J. A. Bourret.

Edson, Alta.—Alberta Pioneer Canning Co., Ltd., $40,-
000; H. Vosburgh, M. A. Vosburgh, O. A. Vosburgh.

Sault Ste. Marie, Ont.—The Canadian Soo Lumber Co.,
Ltd., $500,000; W. H. Rath, P. P. DuKet, J. McEwen.

Riviere Blanche, Que.—La Compagnie Manufacturiere de
Riviere Blanche, Ltd., $49,000; J. A. Lapointe, H. Roy, J. S.
Laurent. 5 : g

Toronto, Ont.—Allied Packers of Canada, Ltd.,, $10,-
000,000; W. S. Morlock, S. E. Wedd, R. B. Whitehead. Dresses
Co., Ltd., $250,000; J. A. Macintosh, F. W. Scott, D. A. Mac-
intosh. Stainton, Downey and Evis, Ltd., $100,000; W. H.
Stainton, C. H. Downey, S. A. Evis.

Montreal, Que.—Phillips Square Theatre Co., Ltd., $1,-
500,000; L. A. Dubrule, P. L. Dubrule, J. Laporte. United
States Rubber Co. of Canada, Ltd., $20,000,000; A. C. Cas-
grain, E. M. McDougall, J. G. Bell. Doheny, Quinlan and
Robertson, Ltd., $2,000,000; H. Doheny, H. Quinlan, A. W,
Robertson. Hodgsons, Ltd., $299,000; G. A. Campbell, A.
Angers, J. Kerry. Luna Park, Ltd, $1,000,000; D. E. Le-
Cavalier, P. Burdotti, J. Parsons. Lawand Amusement Co.,
Ltd., $49,000; N. Lawand, N. S. Aboud, A. Lawand. W
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Ames, Holden, McCready, Limited

Report of the Directors

To the Shareholders, -

Your Directors have pleasure in presenting herewith the
annual statements of your Company for the year ended April
30th, 1919.

The net profit for the year amounted to $323,321.26 after
deductions for interest, and reserves for bad debts and de-
preciation. The surplus account now amounts to $830,729.93.

Your sales for the year amounted to $6,229,274.38 com-
pared with $4,879,259.36 for the previous year, or an increase
of 27.67%. Selling prices of leather footwear were increased
gradually throughout the year, accounting for approximately
fifteen per cent. of the increased value of sales. Included in
these sales for the year is $658,702.74 to the Canadian Gov-
ernment.

Inventories of both manufactured goods and materials
have had special attention and are at a lower figure than for
some years. They are priced at actual cost, while the market
prices on April 30th and now are much higher. ;

Your total current assets are $2,908,868.29, while the
total current liabilities are $568,527.09, making a net working
capital of $2,340,341.20.

; Ample provision has been made for customers’ bad debts.

Except for interruptions during the influenza period your
plants were operated continuously during the year, therefore
the amount set aside for depreciation has been increased to
$95,669.41. 5

Your company commenced a vigorous advertising cam-
paign, the results of which will be felt in future years. It
is the intention of your directors to continue its policy of
advertising.

The year’s earnings were charged with the sum of $13,-
096.25 distributed to your employees under a Profit Sharing
plan. The distribution was made in Preferred Shares of the
Company purchased for that purpose.

Since the close of your last fiscal year your directors
have elected Mr. D. Lorne McGibbon, Chairman of the Board,
and Mr. T. H. Rieder, President and General Manager of the
Company.

At the present time there is a considerable demand for
boots and shoes for export. Your Company has already had
a share in this business and has further contracts on hand
which will serve to utilize the surplus productive capacity (:f
the factories over and above the demands of the Company’s
domestic business. : $

It will be noted that despite the increase of over 27% in
the volume of business done, as compared with the previous
year, the net profits are approximate 37 the same. The manu-
factured product of the Company is distributed by means of
a sales organization covering the whole Dominion and having
branches in the large cities from St. John to Vancouver.
Owing to the increased cost of selling, due to mcl:eased
salaries and wages, freight, taxes and other expenses, it has
become evident that the minimum cost of distributing the
Company’s product cannot be attained unless the vo!ume of
sales is considerably increased. The leather shoe business in
itself does not easily furnish this required volume and your
directors have, therefore, arranged to add a rubber section
to your business. . :

During the past thirty years your Company and its pre-
decessor in business have purchased the entire output of a
rubber footwear mill, which your sales organization has dis-
tributed to customers throughout Canada in conjunction with
leather footwear of your own manufacture. Your rubber
business, however, cannot be developed to its fullest extent
without manufacturing your own rubber goods. The addition
of a rubber section to the business to manufacture and dis-
tribute your own rubber footwear and rubber tires will serve
the double purpose of giving the Company control over the
manufacture and sale of the rubber goods handled by it and
of furnishing the desired increase of goods for distribution
by the sales organization.

The first of the rubber units is now being constructed
through a subsidiary company undgr'the name of Ames-
Holden Tire Company, Limited, which has been promoted
and financed by your Company for. that purpose and a ma-
jority of whose issued capital stock is owned by the Company.

Your directors have declared a dividend of 13, % on the
Preferred Shares, payable July 2nd to shareholders of record

of June 12th, 191?.

\

Your directors wish to record that your entire staff has
served the Company loyally and that there exists the finest
spirit of co-operation throughout the organization.

Respectfully submitted,

June 26th, 1919. T. H. RIEDER, President.

BALANCE SHEET AS AT 30th APRIL, 1919.

ASSETS.
CURRENT ASSETS :—
Canh' ol oy R P R AT SO NI TR e SO 2, BN TP ERN $ b57,126.69

Accounts Receivable .......... B i A A B A, 445,206.18
Notes and Drafts Receivable ........... . $1,987,124.67
Less:—Bank Loans against same ........ . 1,872,000.00 3
————— 65,124.67
Manufactured Goods and Materials ............ 2,175,898.17
D IR (v o St 11,000.00
Expenditures made on account of future business 154,612.78

$2,908,868.29
FIXED AND OTHER ASSETS:— :
Land, Buildings and Plant ....... $2,854,704.82

Less:—Current year’s depreciation 95,669.41
$2,269,085.41

Deduct:—Property Mortgage (St
John': Braneh) &k s o sV s s 20,000.00

— $2,289,085.41
Goodwill, Patent Rights and Trademarks....... 3,825,020.00

6,064,065.41
$8,972,928.70

BALANCE SHEET AS AT 80th APRIL, 1919.

LIABILITIES.
CURRENT, ]LIABILITIES —

Accounts Payable $ 211,291.08
Bills Payable € 57,286.06
Bank Loans 800,000.00

$ 6568,627.09
OTHER LIABILITIES :—
Bonds:—69% First Mortgage Bonds:—
Authoriged | U Laiil can v ehs R0 $1,600,000.00
ToMmel): iGN s e e . 1,250,000.00
Outstanding

Debentures :—6% Second Mortgage Debentures :—

$1,083,666.68

Authurie®ly . covive s Uits e e $1,000,000.00
1L SR RO AR G T T 500,000.00
Outstnding Lol C et —ee—  890,000.00
CAPITAL STOCK :—
7% Cumulative Pref, Stock:—
Authorized :.... $5,000,000.00
T SRS 2,500,000.00
Note:—Dividend paid to 80th June, 1914.
COMMON STOCK :—
Authorized ...... $6,000,000.00
oIRBUOR " s s 3,500,000.00 -
——eeee 6,000,000.00
Reserves for Bad Debts and Contingencies ..... 100,000.00
SafpIa T 5 UL L R B R e b 830,729.93
———  8,404,396.61

$8,972,923.70
Approved on behalf of the Board: D. LORNE McGIBBON,
T. H. RIEDER,

" Directors.
To the Shareholders of Ames-Holden-McCready, Limited :—

We have examined the Accounts of Ames-Holden-McCready, Limited,
at Head Office and Branches, for the year ended April 80th, 1919, and
have obtained all the information and explanations required by us. We
hereby certify that the above Balance Sheet is properly drawn up so as
to exhibit a true and correct view of the state of the Company’s affairs,
according to the best of our information and explanations given to us,
and as shown by the Books of the Company.

(Signed) MACINTOSH, COLE & ROBERTSON,

Montreal, 20th June, 1919. Chartered Accountants.

PROFIT AND LOSS ACCOUNT FOR YEAR ENDED
: 30th APRIL, 1919. :

Net Sales:—Leather, Rubber and Felt Footwear............ $6,229,274.38
Cost of Goods Sold, Selling and other Expenses with the ex-
ception of the undernoted Charges ................ ... 5,696,610.80
$6382,768.58
Less:—Interest on Bonds ...oviveenninecicnnone $66,415.32
Ry e 1, L T i R 26,424.06
s ‘“ to Banks less Interest received 77,976.78
B DDA o R R s eyt e 42,956.76
Depreciation AT LN R S IR 965,669.41
X —_— " 809,442,832
Net Profit for Year i, ity ol s S i i st $ 823,321.26
Surplus—380th April, 1918 ........00vu0nl 507,408.67
Surplus—As per Balance Sheet ..........ic..eieeessionen $ 830,729.98
A bt bt v R
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GOVERNMENT AND MUNICIPAL BONDS

Government Issue in New York on 5.90 Basis Depresses War
Bond Market—Kingston Gets Good Price

ONE of the most important’ financial events of the year

took place during the past week when the finance min-
ister arranged to secure $75,000,000 in the United States to
redeem bonds to approximately that amount maturing there
on August 1st. Two issues are being made; the one consists
of two-year 5% per cent. notes and the other of ten-year 5%
per cent. bonds. The issue price is 99% for the two-year
notes and 97 for the ten-year bonds. The yield in each case
will be about 5.90 per cent. The syndicate includes J. P.
Morgan and Co., Brown Brothers and Co., Harris, Forbes and
Co., and others. Subscription books for both issues opened
on July 9th, and closed at one o’clock on the same day, as
the loan had been heavily oversubscribed.

Canadian investors who wished to participate in this
loan were greatly handicapped by reason of the 3 per cent.
premium on New York funds which would reduce the yield
on the notes to about 4 per cent., and on the ten-year bonds
to about 5% per cent. On the other hand, had the money
been raised in Canada the government would have had to
pay this premium in transferring these funds to New York.

In view of the fact that the ten-year bonds could be pur-
chased by Canadians on approximately a 5% per cent. basis,
the war issues here, which have been traded in at about a
5 per cent. basis, have fallen off. More than this, the pre-
sent issue will have an important effect upon the terms on
which the next domestic war loan, which will probably be
floated in September, can be arranged.

The following quotations of active bonds are supplied by
the National City Co., Ltd., and are in New York funds:—

Bid. Offered.

Anglo-French 5% (Oct. 15, 1920) ..... 97 97%
United Kingdom 5% % (Nov. 1, 1919) .. 99% 997%
United Kingdom 5%% (Nov. 1, 1921) .. 98% 9814
United Kingdom 5%% (Feb. 1, 1937) .. 98 9814
Canadian Pacific 6% (Mar. 2, 1924) ... 101 1013
City Paris 6% (Oct. 15, 1921) ......... 977% 9814
Dominion Canada 5% (Aug. 1, 1919) ... 991%¢ 100

Russian Govt. Ext. 5% % (Dec. 1, 1921) 49 51

Russian Govt. Ext. 6% % (July 10, 1919) 57 59

Swedish Govt. 6% (June 15, 1939) ..... 993 995

The following is a list of débentures offered for sale,
of which particulars appear in this or previous issues of
The Monetary Times:—

- Tenders

Borrower. Amount. Rate %. Maturity. close.
Ottawa, Ont. ......$ 865,694 5 Various July 18
New Glasgow, N.S. 55,000 5% 15-years July 19
Listowel, Ont. ... 18,000 5 20-instal. July 19
Saskatoon, Sask. 238,377 5 & 5% Various July 21
Alberta School Dis-

br (i o BRIl S . 24,900 6% Various July 24
Charlottenburgh Tp., .

&g 1 e AL s 30,000 51 20-instal. Aug. 4

Medicine Hat, Alta. 132253 5&6 Various Aug. 9
Lancaster Tp., Ont. 100,000 51, 2b-years Aug. 15

Hamilton, Ont.—Debentures will be issued to the amount
of $33,000 for repairs to the central school.

Ingersoll, Ont.—The council will be asked to provide the
sum of $120,000 for the erection of a new school.

Hastings County, Ont.—The county council has auth-
orized the expenditure. of $55,000 on county highways.

Edmonton, Alta—Voting on the expenditure of $260,000
for the extension of the telephone system will take place
on July 18, 1919. : ;

St. John, N.B.—Bonds are to be issued to the amount
of $161,500 to meet the expenditure for renewal of sewer

ins. s

S Ivjiz:?)fyannt.—Tenders will be received up tx}l Ju}y 191;
1919, for the purchase of $18,000 5 per cent. 20-instalmen

debentures. Sy :

goog_ig:;;l:me ?)nt.—-—'rhe' council has passed a by-law auth-

_ origing the issuance of $16,635 sidewalk debentures, $32,871
% ‘sewe: debentures, and $17,756 paving debentur?s.'

B .
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Sherbrooke, Que.—Messrs. Hanson Bros., Montreal,
Que., have been awarded an issue of $142,5600 5 per cent.
20-year bonds at 93.71, which is on a basis of about 5.55
per cent. .

Charlottenburgh Township, Ont.—Sealed tenders will be
received up till August 4, 1919, for the purchase of $30,000
5% per cent. 20-instalment bonds. Mr. Geo. E. Watson,,
township clerk, Williamstown, Ont. ;

Ottawa, Ont.—Sealed tenders will be received up till
July 18, 1919, for the purchase of $845,694.66 instalment gold
bonds, and $20,000 sinking fund gold bonds. The interest
rate is b per cent., and the bonds mature in 10, 16, 20 and
30-years. Harold Fisher, mayor. (See announcement else-
where in this issue.) !

Medicine Hat, Alta.—Tenders will be received up till
August 9, 1919, for the purchase of $132,253 5 and 6 per
cent. debentures, with various maturity dates. The deben-
tures are issued for various local improvement purposes,
and for rebonding to the amount of $53,000. (See announce-

ment elsewhere in this issue.)

Regina, Sask.—The Canada Bond Corporation and the
Canada Trust Co., have jointly purchased an issue of $139,-
000 5% per cent. 30-year public school board debentures at
96.66. The following is a list of tenders:—

Canada Bond Corp., and Canada Trust Co. .......... 96.66
A, E: Ames' & €o. ' .oiliioiseiiiiians

Housser, Wood & Co. ......

MacNeill, Graham & Co. ...
Wood, Gundy & Co. ......
G AL StHmeon & 0o, w0l G T o S et e 8
C. H, Burgess & C0. / viiiivaiiviinans syl koiaes

*Less $2,000. {Plus $2,780.
Kingston, Ont.—The United Financial Corporation has
purchased an issue of $77,000 5% per cent. 30-year bonds of

the city at 104,04. At this price the city borrows its money
at about 5.23 per cent. The following is a list of tenders:—

United Financial Corporation 101-84:
Homie Bank:: s e 6804 am yiien . 103- g
G A, Stimson & Co. " ..cones AR L ‘16
Royal Securities Corp. ........ - 1003.28.
National City Co. i03-24
A. Jarvis: & Co. s 103'04
R, ;7 Matthews & Co. /i itre cumiphs san v sale b fng gt
Harris, Forbes & Co. ................. 102-77.
Wood, Gundy & Co. ............ .. 102-52

MacNeill, Graham & Co.
Bank of Nova Scotia ..... Ut 102.26
Housser, Wood & Co. . : =
ﬁ. é A)aly g go. ......
. E. Ames e T A R SR AP S N Sl
W. L. McKIinnon, & ©0. .. canonisinsnsenssievnie e 100.70
C. H. Burgess: & Co. ' .c.cudiva-vaessngrnioyszintpens

Saskatchewan.—The following is a list of authorizations,
granted by the Local Government Board, from June 14 to.
June 28, 1919:—

School Districts.—Coal Dale, $700 8-ye:
ﬁe%& Melfort, $25,000 20-yearst. not t:l,:n LA
,200 6-years not ex. 8 per cent. instalmen
not ex. 8 per cent. annu?w. *Alexandria, $1,800 10-years not ex. 8 _ptey:
cent. instalment. *Dunleath, $1,5600 10-years not ex. 8 per cent. annuity.

Buffalo Hill, _vears mot ex. 8 per cent. instalment. ;
Rural‘Teiﬁgfonlg )(':'.ompanies.——Debenbures not ex. 8 per cent. annuity
and for a fifteen maturity. Gowan Brae, $12,100; North Weldon, $8,000;
Crocus Belle, $3,000; Fairy Hill, $4,100; Dunblane, $18,800; Brownlee-
Faulkton, $3,500 Lipton, $15,400; Crystal Springs-Invergordom, $13,~
700;  Bergthal, §8,125; Buchanan, $40,000; Thordyke, §1,200; Spring
Grove, $16.200: Zelma, $12,000; Riceton, $2,500; Morse, §17,500; Leask,
$24,000 ; McGee, $7,300 ; Meac:fﬁ,bgls,ooo; Hume $4,600 ; Readlyn, $54,200;
R * verly, ,600.
oseg?tx;].c—'—ggslfao&oﬁ]fSI.7%0-8& 5% per cent. 30-year debentures for sewers.

- l;.vl?::f.Municipa.lity.-—welli‘nsmn' $10,000 7 per cent. 10-years instal~

ment for road machinery.
*Being sold by the Local Government Board.

Following reported sold June 14th to June 28th, 1919:—

Schools.—Petrolea, $3,400, Regina Public School Sinki
Trustees; Petrolea, $600, Town of Duck Lake Sinking Fund ; !\gowg‘i\;l;d
$4.500, Ridgehill, $8,500, Beauchamp §3,300, Kempville, $3,500, Pectos.
$3,500, Waterman-Waterbury Mfg. Co., Regina, Sask.; Amethys’t ) 000»
Eotate of W. ¥. Heal, Moose Jaw: Macworth, $2,400, Elmhurct. ‘$ooq. o
H. Burgess & Co., Toronto, Ont.; Goodeve, $10,000, Great-West Life
Assurance Co., Winnipeg, Man.; Bulyea, $10,000, Colonsay, $2 oooesH ife
Read & Co., Regina, Sask.; Ruddell;” $2,000, Nay & James, Regina arris-
Centre Springs, $1,400, Sask. Gen. Investment & Agenéy ama, Sask. ;.
Soiint Mot 85 il LT T B S

elephones.—Ardine, $5,600, Bonnie View, v
Hawarden, $14,300, New Imperial, $8,900, Ar'uuslgi:?og’l-i%%thﬂd‘- $18,800,
& Co., Regina, Sask.; Killaley, $17,700, South West »500, Harris-Read
Quill Lake, $5,300, Norden, $8,500, Woodleigh, $800 wl‘yvm an, $5,000, South
Balcarres Hill Head, $5,820, Clyde, $1,300, W. L. MeKj ska Creek, $5 000,
Sask. ; Keelerville, $1,000, Town of Biggar, et :‘: 11E1‘non & Co., Regina,
Taggart-Wevburn, $14,200, A. D. Ward, Mc"l‘nxgart.gSulll:,.Xd Tm‘:e,e” s

t ex. 8 per cent. instal-
a;spr;g cent. annuity. *Fosti,
*Cambrai, $2,600 10-years
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Wood, Gundy & Company

Government and
Municipal Bonds

Montreal New York Toronto Saskatoon London

We are prepared to underwrite
well secured bond issues of
Industrial Corporations in
good financial standing

R. A. DaLy & Co.

BANK OF TORONTO BUILDING
TORONTO

W. L. McKINNON DeaN H. PETTES
WE OFFKR
Subject to prior Sale
LONG DATED
INSTANTLY RESALEABLE

TRUSTEE INVESTMENTS

TO YIELD 5.50%
Full particulars sent on request

W. L. McKINNON & CO.

McKINNON BUILDING - TORONTO

DAL AL AL A AL LA DA A A ANDAD DA DAL

INVESTMENT - SERVICE

Facts You
Should Know

The current quarterly issue of In-
vestment Recommendations contains
up-to.date facts about selected Gov-
ernment, Municipal and Corporation
Bonds.

More interesting still — it carries
complete analyses of the earnings
and financial positions of a number
of Canada’s largest Industrial and
Public Ultility Corporations.

May we mail your copy to-day ?

- Royal Set:urities
CORPORATION
LI MITED

MONTREAL
TORONTO  HALIFAX  LONDON, Eng.

AL DA ARADAD AT

CANADIAN BONDS
AND DEBENTURES
Bought, Sold and Appraised

- W. GRAHAM BROWNE & CO.
222 St. James Street ..., MONTREAL

We wish offerings, particularly
Maritime Province Issues

CORRESPOND WITH

W. F. MAHON & CO. Halifax

Six per cent. Debentures

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

The Canada Standard Loan Company

520 Mcintyre Block, Winnipeg
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Township of Louth, Ont.—Messrs. C. H. Burgess and Co.
have purchased an issue of $20,000 5% per cent. 20-instal-
ment debentures at 101.52.

Kingston, Ont.—Debentures to the amount of $135,000
will be issued for the financing of the erection of a new
school in Cataraqui ward. A by-law to this effect- was re-
cently passed.

Bowmanville, Ont.—The town has sold an issue of $17,-
560 5% per cent. bonds, payable in 10-instalments, to the
National City Co., Ltd.,, at 102.24, which is on a basis of
about 5.55 per cent. i

Mimico, Ont.—Messrs. C. H. Burgess and Co., Toronto,
have purchased an issue of $55,000 5% per cent. 30-instal-
ment debentures. The following are the tenders:—

Wood, Gundy and Co, ool iiadlisa i inud 99.04
G. A 'SEmson and 0. .x ali oo dolv it 98.65
Brent, Noxon'and 'Coy Lo be izt o 98.02
A CAMes and 00 b ol e e e . 95.68

Alberta School Districts.—Tenders will be received up
till July 24, 1919, for the purchase of $24,900 6% per cent.
debentures, by the debenture branch of the Department of
Eduecation, as follows:—

Block No. 1, Rural, 10-years—Cardiff S.D., $4,000.
Block No. 2, Rurals, 15-years.—Mars S.D., $1,800; Fawn Hill
S.D., $2,600—$4,300. Block No. 3, Rurals, 15-years.—Wood-
row S.D., $2,000; Holm S.D., $900—$2,900. Block No. 4,
Rural, 10-years.—Valley Gardens S.D., $2,000. Block No. 5,
Rural, 10-years.—Pathfinder S.D., $2,000. Block No. 6,

" Rural, 10-years.—Green Prairie S.D. $2,500. Block No. 4,
Rural, 10-years.—Allied S.D., $2,000. Block No. 8, Rural, 5-
years.—Half-Way Grove S.D., $5600. Block No. 9, Rural, 12-
years.—Lusitania S.D., $2,000. Block No. 10, Rural, 10-
years.—Soda Lake S.D., $1,200. Block No. 11, Village S.D.,
10-years.—Cereal S.D., $1,000. Block No. 12, Rural, 10-
years.—Frisco S.D., $500.:

Alberta School Districts.—Debentures to the amount of
$19,850, bearing interest at 7 per cent., have been sold as
follows:—

Block No. 1, Rurals, 10-years.—Gadshill S.D., $2,500;
Tennyson S.D., $2,600; Chapel Rock S.D., $2,500—§7,500;
awarded to W. L. McKinnon and Co., at 102.80. Block No.
2, Rural, 10-years.—Robinson 8.D., $1,800; awarded to W. L.
McKinnon and Co., at 102.80. Block No. 3, Rural, 15-years.—
Verburg S.D., $2,000; awarded to W. L. McKinnon and Co.,
at 103.84. Block No. 4, Rural, 15-years.—Doupe S.D., $2,-
250; awarded to Western Trust Co., at 105.022. Block No.
5, Rural, 10-years.—Innis .Lake S.D., $1,000; awarded to
Canada Landed and National Investment Co., at 103.05. Block
No. 6, Rural, 10-years.—East Park $.D., $800; awarded to
Western Trust Co., at 103.125. Block No. 7, Rural, 5-years.—
Smoky Lake S.D., $500; awarded to Huron and Erie Mort-
gage Corporation, at 101.85. Block No. 8, Village S.D., for
_assessment purposes, 15-years.—McLennan S.D., $2,000;
awarded to Western Trust Co., at 100. Block No. 9, Con-
solidated S.D., 15-years.—Rosevear Con. S.D., $1,500;
awarded to Western Trust Co., at 103.266. Block No. 10,
Rural, 10-years.—Ferry Hill S.D., $500; awarded to Western
Trust Co., at 103.20.
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JUNE BOND SALES

ACCORDING to The Monetary Times’ record of municipal
bond sales for June, 1919, the total is $4,455,335, com-
pared with $1,268,101 in May, and $10,108,696 in June, 1918.
Last month was a record month for the number of munici-
palities on the market for loans, and according to the num-
ber of money by-laws passed and to be passed, the financial
programs of Canadian municipalities are not by any means
complete, and many debentures issues are to be placed.
The following is a summary of municipal bond sales by pro-
vinces for June:—

ONEREIO: -t C e PRl i o 3 $1,054,285
Quelian v S e e T 289,600
New Bronewek Lo L8 aianiodiiain 263,000
Nove / Scobia s v i onsi el 190,650
Manibobas S n oo i R G U s 634,000
R A AT R A S 1,707,000
Saskatohewan /s Gy Sae Tl Ll u ot 202,000
British Colunabia . olhio mnaeelilalin gy 114,500
Total municipal .. 7000w S S $4,455,335

The total of provincial bond sales for June was $7,187,-
000, made up of British Columbia, $3,000,000; Ontario, $2,~
987,000, and Nova Scotia, $1,200,000. .

The most important event in the industrial market last
month was the Saguenay Power and Pulp issue of $5,500,~
900, which is now being offered. There have been many like
issues during the past six months, all of which have met
with success. :

Total bond sales for June, 1919, amounted to $18,292,335,
the second highest total on record this year, January being
first with $23,960,687. The following is the summary:—

Provineigly § e il i ml-ord i ns g $7,187,000
Miuinicipbil i o g Sl s St it 4,455,335
Corporation  q - icui Fin sl Sz i g 6,650,000

Total ot AL sl o . .....$18,292,335

Although the usual seasonal increase is visible in the
bank loans to municipalities, it can be seen from the follow-
ing table that there is a decline of over $7,000,000, compared
with the May figures of 1918. This is a result of the new
financial conditions now existing, which enable municipalities
to issue debentures on comparatively favorable terms.

1916. 1917. 1918. 1919.

January ... $32,015,371 $24,487,272 $40,015,466 $32,640,198
February 35,149,915 26,121,324 43,535,628 36,830,183
March . 38,649,462 29,877,911 50,652,061 41,993,305
Apyil ol 44,371,050 35,931,996 55,685,350 47,911,199
May i oo 43,924,036 39,700,191 57,728,226 50,356,227
N , 46,773,032 42,757,673 58,000,424 ........

July. o0 A 42,385,006 43,989,207 56,689,173 .........
August 39,882,811 43,940,176 - 56,662,931 ........ .
September .. 38,708,746 42,721,563 47977472 .........
October 37,613,630 41,204,781 46,275,106 .........
November 32,945,963 36,459,698 40,865,368 ........ 5
December 24,056,797 86,358,039 30,684,062 .........

UNLISTED SECURITIES

Quotations furn'tshed‘ to The Monetary Times by A. J. P)attison, Jr., & Co., Toronto,

(Week ended July 9th, 1919,

Bid Ask Bid Ask Bid |- Ask Bid Ask

Alta. Pac. Grain....com.{ 120 vevs 1CANLOIL s ianabes com.| 44 48  |Inter. Milling....... pref.| 87.50 +ss - |Scarboro Golf ........... 46 70
A #o kprefil B2 94 A pref.| 90 99 |King Edward Hotel com, | 45 .... |South Can. Power..com.| 18 21
Amer. Sales Book....6's| 90 .... |Can, Westinghouse...... 115 128 o i ‘ % 18 80 h pref.| 61 85
Arena Bonds (Toronto)..| .... 90  |Carter Crume.....,.pref.| 60 72.50 |Lambton Golf........... 465 |Sterling Bank............| 100 <115

Belding Paul....... com.| 38.50 45 |Cockshutt Plow....pref.| 80 88.50 |Maritime Cgal ...... com.| 10 15 |SterlingCoal. ...... com. 15 16.50

3 e & pref,| 90 97 |Continental Life ........| 19.50 25 : N .5's| 61 (oo e e T 6's| 72 76.50
Black Lake........ bonds| 49 51 '[Crown Life......c..vse. 12.50 .... |Massey-Harris..,.......| 110 120 |Toronto Carpet.......... 95 e

N e com.| 6.50 8 |Dom. Iron & Steel5's 1939 82 85 |Matthew Laing.......6's| 97 .... ||Toronto Paper........6's| 86 93.50

g 2%y swak opetal 168 17.50 |Dom, Power....... com.| 46 54.50 |Mexican North.Power5's| 10 15 |Toronto Power ..5's 192 90 92.50
Brantford Roofing....... 90 ; A i DN A pref,| 91 97 |Mississauga Golf........ 45 60 |Toronto York Rad5’s1919| 98.75 100

British Amer. Assurance 8 13 R DS B Wil g 5's| 83 ... |Morrow Screw........ 6's| 88 94 |Trust & Guarantee .,.xd 83 87.50

Can, Cereal & Flour.com.| .15 .30 |Dunlop Tire..... pref. xd| 93 99 [North Ont. L. & P..,..6's| 83 88.50 |Volcanic Oil and Gas....| 78 83.50
Can. Fairbanks ..... pref,| 83 91 L3 by 6's| 99.25 102 |Nova Scotia Steel6%deb.| 90 93 |Western Assurance...... 1 ind
Can. Machinery..... com.| 22 25 |Eastern Car..... 6's| 91 96  |[Ontario Pulp.......... 6's| 95 EE Vou 4 o
o ¥ insiipret.d 49 55 |Harris Abattoir.. s| 97.50 ... |Page Hersey.,..... pref.| 75 P e

& " Home Bank... i | v 95 |People’s Loan & Savings| 70 82 Vb ix

90 |Imperial Oil... Sia 460 |Rosedale Golf........... 275 325 g

&
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We Own and Offer

Government of Newfoundland
5%9% GOLD BONDS
Due 1st July, 1939

Principal and semi-annual interest payable New York,

; Toronto, Montreal, St. Johns, Nfld, London, Eng.
Price : To Yield 5.30%

Eastern Securities Company, Limited

82 Prince Wm. St., 193 Hollis St.,
ST. JOHN. N.B. HALIFAX, N.S.

BURDICK BROS. & BRETT,

LIMITED
Stock and Bond Brokers

Pemberton Bldg.
VICTORIA, B.C.

Hotel Vancouver Bldg.
VANCOUVER, B.C.

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

OSLER & HAMMOND, ZRciat Acents
21 JORDAN STREET, TORONTO

PRIVATE WIRES TO NEW YORK, WINNIPEG
: AND WESTERN CITIES

Osler, Hami;iénd & 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, HL

Government Municibal, School Bonds

AND ALL LISTED NEW YORK
AND MONTREAL STOCKS

LEASED WIRES TO MONTREAL
NEW YORK, CHICAGO AND TORONTO

Victory Bonds and Western Securities

W.Ross Alger & Company
INVESTMENT BANKERS

AGENCY BLDG. EDMONTON, ALTA.

CANADA’S VICTORY LOAN

% 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 o WINNIPEG, CHICAGO, TORONTO,
MONTREAL AND NEW YORK

BOND DEALERS

In Western Municipal, Government
and Corporation Bonds

BRITISH AMERICAN BOND
CORPORATION, LIMITED

SUCCESSORS 1O
BRITISH AMERICAN TRUST COMPANY

Vancouver, B.C. Victoria, B.C.
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JUNE BOND SALES

O o LB Sl s S R SR v e Ry S 7n :
IsSUE ! ANMOUNT ga‘i MATURITY ] PURCHASER
PROYINCIAL & ]
: | \
¢ British Columbia. ... . /uli e N SR | 8,000,000 | 5 20 years Wood, Guady & Co., A. E. Ames & Co. and Dom. Sec. Corp. 3
ONario, .. . [ 2,987,000 | 4 7 years A. Jarvis & Co. and Morrow & Jellett R o
Nova Scotia . g 700,000 | 5 1 year Dominion Securities Corporation
Nova Scotia ..... R BT S k3 S 8 SRR R R 500,000 | S5 10 years F. B. McCurdy & Co., Maritime Trust Co., Nova Scotia
- - —_ Trust Co., and W. A. Mackenzie & Co.
“ | 7,187,000 !
MUNICIPAL ‘ |
Ontario—
¢ L Y R A R A g A IRV QR & IR S | 55 | 10 instalments Locally
St. Catharine: g . 54 | 20 instalments Bankers Bond Co.
Eastview 54 30 instalments |, W. A. Mackenzie and Brent, Noxon &Co. ~  |........
Guelph... 53 50 instalments : Canada Bond Corporation 2 4
Gelph fchen 5% 15 years Canada Bond Corporation
New Toronto... 6 20 instalments ' C. B Bt geB8 MG o edy el h oo Ao Sl pin e ditps
Barton Townshxp ...... 54 20 years i A. E. Ames & Co. i .
St. Thomas .. ..... X 5% 20 years ‘ o D A RS R TR i L
St. Thomas ... ....... A | s 54 10 years | Locally o g e
/ Carleton County..... 54 20 instalments | MacNeill, Graham & Co.
: Kingston . ...... .. s i i 54 20 years | i Wood, Gundy & Co.
\ Renfrew County. . ........... $ G 6 |5&10instalments, A. E. Ames & Co,
Lancaster Township .... ...... s 25,000 | 5% 20 instalments National City Co., Ltd.
Dereham Township........ 4 o 22, 53 20 instalments |- C. H. Burgess & Co.
Southampton........ 4 6 20 instalments W. L. McKinnon & Co. ‘
L’Original...... 6 20 instalments R. C. Matthews & Co.
Tilbury East. .. 6} 5 instalments R. C. Matthews & Co.
Goderich.............. (i B S N Locally
Etobicoke.... 6 20 instalments G. A. Stimson & Co.
Alexandria : 6 20 instalments Ralph M. Bird & Co.
Norwich Township 6 20 instalments G. A. Stimson & Co.
Bmbro .. .. . Lreein 6 20 years : G. A. Stimson & Co.
County of Ontario 5% 10 instalments % A. E. Ames & Co.
Lavallee Township X 6 20 instalments 4 C. H. Burgess & Co.
North Grimbsy Township 6 10 instalments Ralph M. Bird & Co.
Hewsalli. .. .oociuan. | 54 10 years : Locally
: Chatsworth............ ; ‘ 6 | 10 instalments Brent, Noxon & Co.  /
? | 1.054,285
Quebec— | :
> Shawinigan Falls...... ..o Rra e ) BT R i 132,000 | 6 Various Municipal Debenture Corporation
66,500 | 55 | 25instalments . Beausoliel, Ltd. -
6 25 years Corporation of Municipal Obligations ...
) % ) RS R B e Royal Securities Corporation :
#
i New Brunswick— A !
St. John County 100,000 | 5 20 years : Locally
Edmunston. ... .. » e " 90,000 | ..... 30 serial Municipal Debenture Corporatwﬂ
Stellatton . .o vaisy R e o S e L (et e 73,000 | 6 20 & 25 years Eastern Security Co., Ltd
: . Noya Scotia— 7 ‘ e : :
£ Rentville...o.uovnvoiiiiiiin i e e - 50,000 5g 30 years ; Nova Scotia Trust Co.
o Windsoe i £t e : ik 40,000 | 5 20 years : Localy
& R Halifax County ..... ......... s 5 28,500 | 5% 10 years J. C. Mackintosh & Co.
‘ - Berwick........ 27,000 | 6 20 years Standard Bond Co.
- Truro... % i | o 25,150 | 5 30 years Nova Scotia Trust Co.
County of L urg. o 3 ) 20,000 | 5% 20 years Maritime Trust Co.
08 190,650 : '
. Manitoba— ¢ i
: WINOIPER - .o vvovtiiduuuiviuueniun et i Nt ; 55 |- 30years Wood, Gundy BOG Dt e e R
G School Districts 5 41 Var. Various Hod Bidketle® Cots 400 ¢ WIHR R I g
s Woodworth .. ........ A T ¥ 5 30 instalments A. E. Ames & Co.
st Miniota. . . ; 30 instalments A. E. Ames & Co.
S Miniota .. . 20 years A. E. Ames & Co.
¥ Oak Lake... 6 20 instalments W. L. McKinnon & &o. b R D g
i Alberta— J : i g
ST CRlERON b v ity cngte s o hny Sl S e e TG 1,500,000 | 6 5 years | Spitzer, Rorick & Co. ’
Lethbridge......«. R, ! 126,000 | 6 5 years: A. Jarvls & Co-
Calgary R C. Schools o i o 000 | 6 20 mstalment ! W. Ross, Alger & Co. i
School Districts............. J 21,000 | 7 Various ; Various e
Manville ......... i il 5 20,000 | 6% | 20 instalments B gy W. Ross Alger & Co-
Vermilion 6,000 | 7 20 instalments - C. H. Burgess & Co. -
B la ol e b o N L e S v ek e B Rt 4,000 | 6 15 instalments ! w. Rosa A.lder & Co.
: ; < 1,707,000
saskatehewan— i ) il L
School Districts . 175,600 | Var. | Vanous {
Regioa,. ..o, Lo \ @ pnstalmen‘h
Dodsland“_' afphel B B R I
Sy
Brith (}olllmbla— :
o [ Ppoint G:e.\} T T AR ¢ g‘i'f.'é.? 5%
& ‘ C POINt GrEY «oeonncnre so ores Ao ;
B PO ¥ 2oL 114,500 )
: g cmoumrmn’ N
Saguena Ptﬂl’& Power Co. o 9 i
Dnad‘ t.wa.:d ldlnz (o7 S0 L
~ Clifton H: '
/ Peignwdv"-. Led... ; 44
y \
A PRI
3 N & !
§ RN / Y
el



INVESTMENT SUGGESTIONS !

We submit below a list of securities which we recommend to prospective
investors, and which are among our holdings at the present time :

DOMINION OF CANADA VICTORY BONDS AND
WAR LOANS, ALL MATURITIES.

DOMINION OF CANADA 49 BONDS, due January
1, 1962 (guaranteeing Grand Trunk Pacific Rail-

* | way).

PROVINCE OF ONTARIO 4% BONDS, due Aug. 1,
1957 (guaranteeing Hydro-Electric Power Com-
mission of Ontario).

PROVINCE OF ALBERTA 4% % BONDS, due Oct.

COUNTY OF LINCOLN 6% BONDS, due May 14,
1928.

CITY OF TORONTO 41 % BONDS, due Sept. 1, 1953
(guaranteeing Toronto Harbor Commission).
CITY OF MONTREAL 41; % REGISTERED STOCK,

due May 1, 1952.
CITY OF ST CATHARINES 5% % BONDS, due
serially June 1, 1921, to 1939, inclusive.

22, 1943 (guaranteeing Canadian Northern West-

NOVA SCOTIA STEEL & COAL CO. 6% ,Perpetual
ern Railway).

Mortgage Debenture Stock.

Prices on application

BANKERS BOND COMPANY

LIMITED

20 VICTORIA STREET TORONTO %

J. P. WATSON, Telephone Main 5200 HAROLD A. GREENE, %
President Managing Director. §

s =
?.lllll"Ill"||IlllmN||||Il|||mm|||Nm[lﬂlI||II|||||l|mI|||||||m"l|||||HHlml||||||[l|m|||"|||W|IMMM||Hﬂlﬂﬂmlmlm"llmlﬂ""||ﬂ“|lm"mllﬂﬂm"mmlﬂﬂw |lll|||II!mlN“IiIIl|HIII||l|||||||mﬂmIlllIIH|Imlm"|Il||N”lll|IlImlmml||l|||l|"||||||||||llIlIlimmll]ﬂlmllﬂﬂ"lml""ﬂlllmnﬂﬂ"|m||lﬂ|||lﬂmmll|ll|"(|ﬂ|ﬂll|mﬂlmh?i

WANTED
c. BIGGS &
e ORI a2 o A LOANING AGENCY
: WE HAVE A LARGE NUMBER OF APPLICATIONS FOR LOANS
306 Agency Building, Edmonton, Alberta . References Furnished
Correspondents - - BAIRD & BOTTERELL, Winnipeg NIBLOCK & TULL, LIMITED, Calgary, Alberta, Canada

OLDFIELD, KIRBY & GARDNER
INVESTMENT BROKERS

WINNIPEG

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

for Canadian Pacific Railway Co. Lands,Canada North
‘\‘Ngee:‘.tl.oarnd Co. Lands, Hudson's Bay Company’s Lands,

REGINA, Sask.

Branches—SASKATOON AND CALGARY.
Canadian Managers
INVESTMENT CORPORATION OF CANADA, L1p.

1753 Scarth Street - London Office: 4 Great Winchester St., E.C.

H. M. E. Evans & Company, Limited

FINANCIAL AGENTS

Bonds Insurance Real Estate Loans
Union Bank Bldg., Edmonton, Alta.

A. J. Pattison Jr. & Co.

Members Toronto Stock Exchange
Specialists Unlisted Securities
Correspondence Solicited

106 BAY STREET - - ‘ TORONTO

F. S. RATLIFF & CO.

FARM LANDS — FARM LOANS
STOCKS AND BONDS
Medicine Hat - - “

T. MEREDITH LIMITED

GENERAL AGENTS
FINANCE - INSURANCE -
J. A. WESTMAN, Manager
. 414 Pender Street, W. - Vancouver, B.C.

REALTY

Alberta
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Montreal and Toronto Stock Transactions
Stock Prices for Week ended July 9th, 1919, and Sales.
Montreal figures supplied to The Monetary Times by Messrs Burnett & Co., St. Sacrament Street, Montreal.
; Toronto quotations ‘‘and interest.”
L A B R e PRPTT) RN S HTIAL = DR F ST Wty A e PR U SRR A A S S e
Stocks Montreal Toronto Stocks Montreal Toronto
Askedl Bid. | Sales |Asked: Bid (Sales : Asked| Bid |Sales Asked Bld Sales
82 ig RS e Bt Mon‘?rch Kni‘tAting .......... PR SRS con;. R RN l A R gg 50
veaa cads tald o it B e <L SRR T AT e g I W ICTY .prefs ... SARCTR eses| savn e
193 | 1660 49 1C | Montreal Cottons, Limited. A i (T8 IS G T RN BN b
96 | 5604] Y6 | Y53 | 695 : pref,| .... | 103 U PR PR B
43 620 | Montreal Lo H. & Provvieraniiiiiinvineiinnes vl 90§ | 12241 .. 0] s Rt
ok 62 Montreal Loan and Mortgage .
. S 165 v Montreal Telegraph......... e L 801 0] >34
g-j" GJgQ !Bélontreall Tramways . RS i g IR R
i v io T ries. . i
1143 | 1904 s orsadtin ) i ) et LR SO
Barcelona . seee National Steel Car Co. ; . BTG e 11 Y 10
Bell Telephone. ..o coerreneesntaintsizens lég 1182 181 ) L E L ; e i Bl S
Brazilian T, L. & P; Coc.ovvveninens . com. 5.4 | 1601 NADISSIOR <50 oeoits bbb s ; & i
i ¥ Ltreveises sy pref.) ... ... NovaScotlaSteel&Coal(,o <
British Columbia Fishing & Packing GOt 834 | i3 TSl B S g : i
Brompton. ... oocovssrsruss PR E 65 £ 1| Sl B Ogilvie Flour Mills Co. i 35 i %
BurtCo.F-N--- " 91 (s » ) L) WA 108 35
i 9 | 94 10 “| Ontario Steel Products. . Bk 125 . S
Canada Bread. .. b L e 15u iy 0 O s K 25 e
..... 8 FL FOteawn L. F 8 Pui iuiivaumoyeats dyranesstc sl s mget | 1ite 10 X
Canada Cement.- ”34 708 | 693 | 1338 | Ottawa Traction:..........oooocormneierssss TR e i 2
343| ... | 100 52 | Pacific-Burt..... ...com A 4
/ Canada Foundries & Forgings: - 65J9 S e A Py ) e A 5
.- .- Paton Manufacturmg ........ R
Canada Life.....oociveeaeoreiee S o seed e Penman'’s Limited.. 3 e i Vg 87
Canada Pérman:ntL ..... Ltd R T N 1‘73(-,4 jg? & 5 e i G Tl L e b=y
anada Steamship ines o v etroleum......... . P e Th aidhy L
r ; g33| 182 8t | 83 | 87 | porto fzico : N
e 5 - “ Voting Trust P
: o 5 *  New Voting Trust AL et T e pﬂce Bros '
Canadian Canners. ......coxcoe e - ces Al E 329 i 3
......... £ e ARG (RO Y A
Canadian Car & Foundry:. S0 28000 0 AR BB T B e B e e KB Eragll e ey B .
......... 49 088 O 53 193 | 19 956 §
Canadian Consolidated Rubber Co. o 4 i 141 | 1433 | 6444] ...
Canadian Converters..........« - .- -9 38 pBE e AR cvir | Rogers, William A.....covovanennsrones
Canadian Cottons, Limited Gpes 423 AT UL B “ i e e e e
Canadian General Electric. . 11 | 173412 | 24 o “ W N
Canadian Landed & National Investment. .. d ik V1O R Sl e Massey....‘.. A i s e
: Canadian Locomotive. ... -+ R com. o 8 | 813 3‘9;20 Shawinigan Water and Power Co...... i 1213 | 121 892 ...
~~~~~~~ il P weate - ..New 4% Yy o
Canadian Pacific Railway ....- v Vv 4 s 10 | Sherwin-Williams .com. .
Canadian Salt............ sasah e 135 10 & o i .pref. .
Carnage Factones iglf g 535 Shredded Wheat Co. 2 com. - .
e i [ ..pref
Cedar Rapids...... Smelters S pe
: City Dairy.. Spanish Rwer Paper & Pulp Co .com.| 41 443 1{1)%%0 el ‘(4] _;g 1234
\ o i b PR s i hid X o
"y ' Colonial LARE s i 4 en sk 48 StandardChemncal........ .....
Confederaﬁonl.:flo‘zd ............. Steel © R 3k
Coniagas Mines, SRt LI (O eel Company of Canada
Coneolidated Mining & Smelt. Co..($25 e B B B R P 4 Y
Consumers GAS . «eosieriroumncins S e oo Goviu )t 148 165 | St. Lawrence and (,hlcago L
Crow's Nest Pass Coal Co- e T <3 2at My HECCEC A5 St. Lawrence Flour Mills Co. .. bR
Crown Reserve Mining Co.. T R 413 G D e e RPN RRAY
% Detroit United ...c.ooonveee 1064 | 106 785 10| T Dl | Tooke Bros.....iiiiiiieiiiiinns 42
Dome Mines....... St RS e S e e e N
A Dominion Bridge........... NS G S T ) e ... | Toronto Paper Co. . 93 723
} Dominion Canners. .- 573 | 56 Si0| .. Tl il ] Toronto RAIIWAY. t.resveeietsiaiaaiizaanass 500 | C47d 70| 4 19
A g i hR Ll Trethewey .. ..cion ($l P ) B
e . Dontinion Coal.. Sl | S5 e ."5 Tri-CILT Lo ioinims viils LR Ve a o s Rt ! 1 EEV St
¥ Dotninion Glass: ti/s. i ﬁ(‘g 6 | 12| Ll Ll | Tuckett Tobacco Co
3 Dominion Steel Corporahon. 705 | 708 | 1081 701 | 70 s “ “ e
~ - eyl e S Twin City..oeeadenicans
Domumon Iron & Steel Co....... § Pisge biissgolimah diben it et v Western Canada Flour.
L R R e S R L (P A REA (and West India Blectnc
o ; Dominion Telesraph ...... g e rsslopas R RRlECHL s Wiabasge Cotton §
: Dominion Textile. . B i . 16 1888 il i Wayagamack ...... i
B GRS S et e A £ 5 105 4 MBS B et D Winnipeg ElectriC......o.ooo-- ¥
i Duluth Superior Traction.......cccooveer s I e O 28 25 | Woods Manufactm'ing Commny : i
Ble:dtncal II)‘eveiloament ........... b Rt WeRan A (e <oeeonopref.
oodwins imite . .o Veinltuhas “eee feae
@ 855 P Az e RS Banks
COMMErce . .ooreevsts 2 34
. o o LR Y Dominion: ...--xx-eess 273
Hamdwn Provndent ...... 118 Foip Hamilton..... e 1833
Hillcrest Collieries ... v R YERT Hochelaga ....c.ooeu- §ac
........... Imperial....ooovoevnres 1993
Howard Smith Paper Mills.. 240 ...t | ....| .... | Merchants.... . Mt
" £ 7 P v SRR L0 MOISONS. + v oveerirren
Huron & Brie ... ...coeoecas viae 114 11 Montreal. . AT
Illinois Traction ...... oA Nationale......
SRR e T R L e e i Nova Scotia, .. e B
7 IntercolonialCoal........... {743 Ottawa. ... -+ . Lo ey 0 TN
I 5 International Petroleum Co. G Royal.. ... g71:218 o} ...
& Kaministiquia Power.. Standard. . e P SR
i Lafke of Woods Mllllng C 1501 s Tt e 4 ) Toronte. .. . G T 210 119D
T e A URION L jeisissaiossn . SIS ARk 42| 154 | 161
£ La Rose Consolidated P B 47 1500
Lnurentide Co. s (o e e PR Loan and Trust 7 '
........ CanadaLanded&Nat:onallnvest......... A By (Pl DAVTRE (T 1 T8 PR
Lyall Construction Co . T Ol Mt R 20% paid! ., A
o Macdonald Co.. A. Ltd . 18950, 100 | vioi .o | Canada Permanent Mort. Corporation.. ... : ih . | 1228
3 : Mackay Compnmes Ve 95/ 79" | 784 | 179 | Colonial Investment & Loan....... 3 L s e ek i
. 66 Dominion Savings & Investment.. poss Ol i e
Maple Leaf ‘Mlll‘l.nd 99 s 490 1‘;33 ... | 8i83 | Hamilton Proyident &Loan ..o Stk e T sl 11148
o e R S y ol 20 20%psud i TR e TR0 s L
e ‘Mexican Light & Power.. : e 7 4 % : o 7 .
%) : I A s e (it S P S . iy Mo v
AT mn.s:.m.&s.see.Marie(Soo) e R i g L SO i 7
o Moﬂtere?RﬂﬂWlYL-&'l e 7 3 VR g SO B sl e ROl R : A
) .
I

Lol
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3
TOOLE, PEET & CO.’ Limited .| We own and recommend
:AN.: Tllcﬁéévlgi zsiND REAL ESTATE 7% First Mortgage Serial Bonds of
O N ESTATES MANAGED
Cable Address, Topeco. Western Un. and A.B.C., 5th Edition CLARKE BROTH ERS LIMITED
CALGARY, CANADA Head Office: Bear River, Nova Scotia

A Canadian Pulp and Lumber Company in successful operation for
forty years.
Price: Par and acerued Interest,

With 20% bonus in Common Stock.

WAGHORN GWYNN Co Ltd We shall be pleased to furnish prospectus and further information
. . upon application.

Vancouver, B.C.
STOCKS & BONDS > T. S. G. PEPLER & CO.

Bond and Investment Brokers

LOANS. REAL ESTATE. INSURANCE. Royal Bank Building, Toionto Telephone Adelaide 3448
J. S. DENNIS, President. JAMES W, DAVIDSON, Vice-President.,
The Western Agencies & Development Co. o Eia s
e b Northern Securities, Limited
Gilt Edge Farm Mortgages netting the investor 7% for sale. Established 1906

Calgary, Alberta, Canada Financial and Investment Agents

FIRST MORTGAGE FUNDS PLACED ON SAFE ‘
GEO WILLIAMSON MARGINS ON FIRST-CLASS PROPERTIES

(Napoleon in Real Estate)
BRANDON MAN. Member of Mortgage and Trus} Cgmpames Association of British
Columbia

Real Estate A gent 529 Pender St. W. - VANCOUVER, B.C.

Northern Manitoba Farm Lands and
Cattle Ranches a specialty

B. GEORGE HANSULD, J.P., Manager

Montreal and Toronto Stock Transactlons—Contmued

“ - “

London & Canadian Loan & Agen
National Trust.............
Ontario Loan & Debenturezo

Loan and Trust ] Montreal Toronto Bonds Montreal Toronto
Asked; Bid | Sales Asked| Bid | Sales Asked| Bid | Sales|«s kedl 8id |Salcs
) \
Huron and Erie Mortgage Corp ....... ...« ... | Dominion Textile Company, A b 250 4
20% paid. . A" b £ ) EE TEBTE G { ‘
Landed Banking and Loan ey i 1% % g AR s W O
A | |
| [l
! £

Electrical Development
. Intercolonial Coal...
Kaministiquia Power
Lake of the Woods M

Toronto General Trusts .....

e seen Laurentide Paper Co.......covovnnnns
Toronto Mortgage i A g e Lyall Construction Co....... coevreenes i
Mexican Light & Power..... o e e e W e TR
Bonds Montreal Light, Heat and Power.. .....48%| ... | .... |

Ames-Holden-McCready ...:.co.ooiveeeenses AT PR PR PY T e ...+ | Montreal Street Railway. A AT e [
Asbestos Corporation ...... i sonsd IRE Lo 10 0001 Lo L ool Jend Montreal Tram i !
Bell Telephone............... N v L)L e (R sl ‘“  Debenture Stock 2000 Lt
Canadian Car & Foundry..... e s e ..-- | National Breweries, Ltd.. S i Jie |
Canada Bread............ .4 AN [ N e NovaScotlaSteel&CoalCo A e
Cagadi Ceet.: §i X sNdvalse i sobi i 100 i aro00] L 50 a5 Ol BIOUE. o3 i s o o> i
Canada Steamships .......... o C T v AR R R L 83 L PR AN A e M £ jo2 i
Canadian Pacific Railway....... AN ¥ e B A RS LA o L T O AP, SRR ey . LTy
Canadian Consolidated Felt................. SEp R e D) BS At St Ontario Steel Products, Ltd A gl 1R
Canadian Converters............. Gows | S B A e & potig | § Oy Penmans. ....o.cepeirtoboiinisionianeatyies 934 | ... q00]. % g
@anadian Consolidated Rubber..............| ....70 ... | ] 4 e Rl T e e
Canadian Cottons /........... ol i 2000{ .... | |
Canadian Locomotive. . 943 | 1000 Quebec Railway, Light & Power Co.. o B ORR ae
Canada Forgings. viei I s | Rio de Janeiro:...... w

|

Cedar Rapids..... Riordon Paper.....

City of Montreal 1923). Sao Paulo Tramway .
i i %‘%') 1923) Sherwin-Williams Co
e vens panish River..... ..
gomjnjon 8::lners ....... P Bk v 2R oy ) T e %&e;l Co. of Canada g
ominion Coal....... ..... i RBRSEO COLON. . . hishnity e TGt whetes s ity 4 e,
Dominion Cotton........... S L 8 (T P e el oL o5l N RPRBRANECI . . L ST s i s o e i
Dominion Iron and Steel........ i 24 Shas b West Koothhy: . .« o dbndeiois sas i

Dominlon of Canada War Loan.

“ . “ ““

100 1 6240 Winnipeg Street Railway..........c...ooounn.
100 | 51300 | Windsor Hotel

99% | 51300 1 Winnipeg Electric........oveiivuviiaoiiinny l

& Vietory Loan...... 1922/ 10 1155400| 11 0% | 100§ |20 95
% " 2 R 1923) 101 | 1004 |227100( 108 | ... 1351320
St ! TG 1927/ 102 292501 1053 | 105 | 95350
; % 5 i S 1933| 1018 .| 104 [15750( 1007 | 1008 (281500 o
4 : o L.....1987] 1053 | .... ' 3960(| 104 1043 | 20350 &
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INVESTMENTS AND THE MARKET

Activity in Stock Market is Accompanied by Several Ad-
vances—Considerable Trading in Speculative Stocks

HE past week has been one of the most active in the
history of the Toronto and Montreal Stock Exchanges.
On Thursday, July 8rd, the leader on the Toronto exchange
was Dominion Steel, followed by Atlantic Sugar and Spanish
River. Steel of Canada also made a new high record. On
the Montreal exchange the stocks featured were Spanish
River, Atlantic Sugar, National Breweries and the steel
issues. The upward movement was continued on Friday,
when 31,928 shares exchanged hands on the Montreal ex-
change, a record for the current year. Interest centred
chiefly in the steel and paper stocks. Advances were also
made in Toronto. On Monday seven thousand listed shares
changed hands on the Toronto exchange, making the highest
record since May 14th. The number of listed shares in-
volved in transactions on the Montreal exchange on Monday
was 32,000. Maple Leaf Commission made a substantial
advance both on Monday and Tuesday.

These advances in stocks, chiefly industrial stocks, were
accompanied by a decline in trading in bonds. The prices of
the war bonds have fallen off, which is largely attributed to
the high rate of interest being paid for the new Canadian
loan floated in New York. ¢

: Dominion Steel Corporation.—President Mark Workman,
William McMaster, vice-president of the corporation, J. H.
Plummer, E. R. Wood and Hector McInnes, K.C., represented
the steel company at a conference this week with the Hon.
C. C. Ballantyne, Minister of Marine, regarding the contract
which the Sydney enterprise has from the Dominion govern-
ment for ship-plates. Early last spring the Minister .of
Marine intimated that, following changed conditions in the
steel industry, it would be necessary to consider some altera-
tions in price, and requested that work on the mill be sus-
pended, pending an adjustment of the matter. It was re-
garded in local steel- and financial circles that this action
on the part of the government presaged the cancellation of
the contract, but subsequent negotiations were entered into,
with the result that a modification of the original price of
$4.15 per hundred pounds is likely to be agreed upon and the
contract proceeded with. Although nothing definite resulted
from the conference, there is every prospect of an immediate
settlement.

Ames-Holden-McCready, Ltd.—As previously noted in
these columns the net profits for the year ended April 30th,
1919, were approximately the same as those for the pre-
ceding year. In view of the fact that the volume of business
increased over 27 per cent., this indicates that the increased
expenses absorbed the additional profits. The company is
in a good financial position, however, as the following com-
parisons taken from the balance sheets for this and the pre-
ceding years would indicate:—

Assets.
1918. 1919.
Ol aoviim Sl s SR $ 52922 $ 57,126
Accounts receivable ........ , 481,223 445,206
Notes and drafts receivable
less bank loans ......... 51,430 65,124
Inventory, investments, ete. .. 2,733,670 2,331,411
Fixed and other assets ...... 6,165,332 6,064,055 !
Liabilities.
1918. 1919.
Current = ..... i $1,576,310 $ 568,627
Bonds outstanding ......... 1,136,926 1,083,606
‘Debentures outstanding ..... 500,000 390,000
CRPDIERE . ooy ol ST G 6,000,000 6,000,000
Resorve) o o i inra 1 65,000 100,000
L T R S 206,342 830,729

' Following upon the previous announcement of this re-
port the preferred shares advanced from around 87 to 95 and
‘the common from below 45 to about 50.
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Canadian Pacific Railway.—The May earnings state-

ment, compared with last year, is as follows:— . '
1919. 1918, Increase. o
Gross | hourhok et $15569,411  $13,314,116  $255,204
Expenses . 10,535,650 9,626,341 909,309
Nt wia 2 gt $ 3,033,760  $ 3,687,775 *$654,014 %
*Decrease. ‘

May gross and net earnings over a series of years
follow :— 2 G P

May. Gross. Net. &
ey el i s S N $13,569,411  $3,033,760 S
AR e i P 13,314,116 3,687,775

1917 e il ok, 14,355,149 4,551,719

1016« coviens T dEa 12,472,167 4,372,282

MO~ o, moirl A H e 7,261,496 2,443,002

1004 e 9,795,892 2,963,011

TATY o e b S 11,904,379 3,504,030 ;
101D st Lo e 11,360,421 3,680,515 -

Five months earnings show net earning of $9,196,056,
against $11,894,837, a decrease of $2,698,780. Gross return

was the largest in history. s

The 45th annual convention of the American Bankers’ =
Asociation will be held at St. Louis, during the week com- o
mencing September 29th.

DIVIDENDS AND NOTICES

THE MERCHANTS BANK OF CANADA o5

QUARTERLY DIVIDEND

Notice is hereby given that a dividend of Three per
cent. for the current quarter, being at the rate of Twelve Sk

per cent. per annum, upon the Paid-up Capital Stock of this 2 ' ?, ;
Institution, has been declared, and will be payable at its AR
Banking House in this city and its Branches on and after o

the 1st day of August next to Shareholders of record at the
close of business on the 15th day of July.

As regards new stock paid up subsequent to 15th May,
in full or in part, the rate of Three per cent. for the current
quarter (or twelve per cent. per annum) will apply propor-
tionally from the dates upon which payments were made.

By order of the Board.
.D. C. MACAROW,
; General Manager.
Montreal, 26th June, 1919.

THE CANADIAN FAIRBANKS-
MORSE COMPANY, LIMITED

e

Preferred Dividend No. 28

' Notice is hereby given that a semi-annual dividend of
3 per cent. (3%) on the preferred stock of this Company
has been declared due and payable on the fifteenth day of
July, 1919, to stockholders of record at the close of business,
Saturday, July 5th, 1919.
By order of the Board.

T. M. CULLEN,
Assistant Secretary.
Montreal, June 28th, 1919.
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DEBENTURES FOR SALE

$132,253.00

CITY OF MEDICINE HAT, ALBERTA

SALE OF DEBENTURES

Tenders endorsed “Tender for Debentures” will be re-
ceived by the City Treasurer, up to noon of the Ninth Day
of August, 1919, for the purchase of the following issues of
Debentures of the City of Medicine Hat, individually or col-
lectively:—

Debentures
%  maturing.
Construction of Spur Tracks .. 5 Aprill, 1945 $11,700.00
Purchase of Industrial Sites .. 5 Aprill, 1945 16,000.00
Improving Parks ............ 5 Aprill,1945 14,140.00
5
5

Amount.

Deficiency on Storm Sewer ... April 1,19556  9,214.00
Deficiency on Trunk Sewer ... April 1,1955 17,199.00
Market and Right of Way Pur-

CRREE s 5 Aprill,1945 11,000.00
Rebonding: /i . i o et iy s 6 July1,1949 53,000.00

All Sinking Fund Debentures, Interest Payable at the
Union Bank of Canada, Medicine Hat, London, England, To-
ronto, Montreal or Winnipeg, and the National Park Bank,
New York. :

Copy of Financial Statements forwarded on request.

The lowest or any Tender not necessarily accepted.

G. E. BASKIE, C.A,,
City Treasurer.

DEBENTURES FOR SALE

CITY OF OTTAWA

$845,694.66 Instalment Gold Bonds
$ 20,000.00 Sinking Fund Gold Bonds

Sealed tenders addressed to “The Chairman of the Board
of Control,” and marked “Tenders for Debentures,” will be
received by the City of Ottawa until 3 p.m., on Friday, the
18th July, 1919, for the purchase of:—

$ 65,421.64 — 10 year Debentures
20,000.00 — 16 year &
190,278.02. — 20 year ¥
590,000.00 — 30 year &
Yotal: uii. $865,694.66

The Bonds are an obligation of the City at large, are
issued in coupon form, with provision for registration of
principal, bear date July 1st, 1919, and are in denominations
of $1,000.00, $500.00 and odd amounts.

They are payable both as to prinecipal and interest in
gold, in Ottawa, Toronto, Montreal and New York, and carry
interest at the rate of five (5%) per cent. per annum, pay-
able half-yearly on the first day of January and July, the
first half-yearly instalment of interest being due and pay-
able on the first of January, 1920.

All tenders must be on the Official Form, and accom-
panied with an accepted cheque for $5,000.00. 3

Accrued interest from the 1st of July, 1919, must be
paid in addition to the price tendered. ~

Until delivery of the Bonds, Interim .Receipts can be
furnished.

The highest or any tender not necessarily accepted.

- Full particulars, together with further conditions and
official forms of tenders, can be obtained on application to

the city treasurer.
HAROLD FISHER,
Mayor.

North Bay.

TIMES 43

SALE OF TIMBER BERTHS
Tenders will be received by the undersigned up to and
including Wednesday, the 16th day of July next, for the
right to cut the timber of various descriptions on the Town-
ships of Groves and St. Louis in the District of Sudbury.
Terms and conditions of the sale containing full particu-
lars, and maps showing the position of the Berths offered for
sale, may be obtained upon application to the undersigned,
or from Mr. Charles Henderson, Crown Timber Agent,
Sudbury.
G. H. FERGUSON,
Minister of Lands, Forests and Mines.

Toronto, June 11th, 1919.

SALE OF TIMBER BERTHS
Tenders will be received by the undersigned up to and
including Wednesday the sixteenth day of July next, for the
right to cut the Red and White Pine Timber on the follow-
ing Townships, viz.:—

District of Sudbury.

Township of Teffer
“ - “ MeConnell
& “  MecNish
o “ MeNamara
District of Nipissing.
Township of McLaren
o “ Charlton

District of Algoma.

Mississaga Forest
n Reserve
Township “C”

Township of Kenny

“ “ sisk

o “  McCallum

Also, tenders will be received by the undersigned up to
and including Wednesday the Sixteenth day of July next, for
the right to cut various classes of timber on Township “U,”
in the Mississaga Forest Reserve, in the District of Algoma.

The terms and conditions of the sale, containing full
particulars, and also maps showing the berths offered for
sale, may be obtained upon application to the undersigned,
or from Mr. Charles Henderson, Crown Timber Agent, Sud-
bury, or from Mr. J. T. McDougall, Crown Timber Agent, |

G. H. FERGUSON,
Minister of Lands, Forests & Mines.
Toronto, May 14th, 1919.

PROMINENT

CANADIAN CASUALTY COMPANY

Has General Agency to Place in Toronto
Box 209 The Monetary Times

Inquiries invited.

J. A. THOMPSON & CO.

Government and Municipal Securities
Western Municipal, School and Saskatchewan Rural Tele-
ph Co. deb es specialized im.

CORRESPONDENCE INVITED
WINNIPEG

Union Bank Building -
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RECENT FIRES

Smaller Losses this Week—Danger from Bush Fires is
Probably Over

WHILE weather conditions and the efforts of fire-fighters
have prevented to a large extent the spreading of the
fires last week in the west, in Ontario, Quebec and New
Brunswick there is still considerable danger . from this
source. A report from Calgary, dated July Tth, indicated
that that city was in danger during the outbreak of a fire
on the Elbow River. Another report, dated July 8th, stated
that this fire was still spreading, and that there were others
in Alberta. It is estimated that between fifteen and eighteen
million feet of timber were destroyed in the Porcupine Hills
district alone.

In the eastern provinces the conditions are normal and
no serious loss is anticipated at present.

Armstrong, B.C.—July 3—A business block was de-

stroyed. The blaze started in Soges’ real estate office, and .

destroyed the Armstrong Hotel, Blackburn’s livery. stable, the
Olympia restaurant, Reed’s office building, the city power-
house and the electric light station.

Boston Creek, Ont.—July 2—The mill at the Patricia
Syndicate was destroyed. Estimated loss, $70,000. Insur-
ance, $30,000,

Kingston, Ont.—July 4—The bicycle shop of George
Muller, King Street, was damaged. Cause, coal oil stove.
Estimated loss, $5,000.

Mount Forest, Ont.—July 3—The barn owned by Peter
McEachern, of the 12th concession of Egremont township,
was destroyed. A large portion of the contents were also
destroyed.” Cause, spark from a match. - The loss is partially
covered by insurance.

Newecastle North, N.B.—July 1—The house owned by
Mr. Alex. Fitzgerald, Pleasant Street, was destroyed.” In-
surance, $1,000. The garage owned by Dr. Moore, next door,
was damaged. Insurance, $1,300.

New Liskeard, Ont.—July 3—The sawmill of James
MecBrayne, in Firstbrook township, with 7,000 feet of lumber,
and the barn and machinery shed on the farm of Prof. John
Sharp were destroyed.

Port Rowan, Ont.—July 4—The Central Hotel and the
Ashford grocery store on Main Street were destroyed. Esti-
mated loss, $10,000.

Unionville, Ont.—July 5—The farmhouse and contents,
owned by Mr. R. Ash, were destroyed.

ADDITIONAL INFORMATION CONCERNING FIRES

Saskatoon, Sask.—June 6—The premises of the Quaker
Oats Co. were destroyed. Estimated loss, $140,000, The fol-
lowing companies are interested: Liverpool and London and
Globe, $17,500; British America, $30,000; Springfield, $15,-
000; London Guarantee and Accident, $15,000; Caledonian,
$10,000; Minneapolis Underwriters, $10,000; American Cen-
tral, $20,000; Lloyds, $12,500; Pacific Coast, $10,000; Britan-
nia, $10,000; Niagara, $22,500; Hartford, $50,000; New York
Underwriters, $10,000; Northern Empire, $15,000; Ocean,
$20,000; Continental, $5,000; ZAtna, $7,500; Globe and Rut-
gers, §15,000; Alliance, $10,000; Royal Exchange, $50,000;
London, $5,000; I’Union, $17,500; British Northwestern,
$5,000; London Assurance, $7,500; Queen, $15,000; Northern,
$20,000; Royal, $30,000; British and Canadian Underwriters,

'$15,000; Century, $15,000; Rochester Underwriters, $15,000;

Delaware, $5,000; Great Northern, $5,500; Queensland, $15,-
000; Mount Royal, $15,000; British Colonial, $5,000; Union
of Canton, $25,000; British Traders, $7,500; Firemen’s,
$7,600; Guardian, $55,000; Employers’ Liability, $20,000;
Saint Paul, $50,000; Car. and ' General, $15,000; Phoenix
of Paris, $5,000; Norwich Union, $10,000; 'Pheenix Fire,
$5,000; Hudson Bay, $15,000; Great Northern, $5,500;
British Canadian, $15,000; General of Paris, $5,000; Union
Assurance, $15,000. Total, $801,000.

Newcastle, N.B.—June 9—The premises of the Edward
Sinclair Lumber Co. were destroyed. Estimated loss, $60,-
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000. The insurance is as follows: New York Underwriters,
$5,000; Nova Scotia, $32,500; Palatine, $1,000; Yorkshire,

$2,000; London Assurance, $25,000; Western, $5,000; General

of Perth, $2,000; Atlas, $5,000; Commercial Union, $5,000;
Hartford, $2,000; London and Lancashire, $10,000; ZAtna,
$2,000; Occidental, $8,000; National of Hartford, $7,000;
Scottish Union, $2,000; Royal, $2,000; Sun, $3,000; Phenix
of Paris, $3,000; Home, $7,000; North America, $3,000;
North British, $4,000; Caledonian, $2,500; General of Paris,
$3,000; London Guarantee, $3,500; Quebec, $1,000; North
West, $2,000; Liverpool and London and Globe, $3,000; Royal
Exchange, $5,000; Mercantile, $6,000; Globe and Rutgers,

$6,500; British Colonial, $3,500; Dominion, $2,500; Allied !

Underwriters, $4,000; Royal Underwriters, $5,000; Alliance,
$2,500; Allied Underwriters, $1,000; Imperial Underwriters,
$2,500; Mount Royal, $7,500; Union of Canton, $10,000;
British Traders, $7,500; Fidelity-Phenix, $6,600; Fidelity
Underwriters, $6,000; Continental, $4,000; Montreal Under-
writers, $6,500; Employers, $4,500; Providence-Washington,
$5,000; St. Lawrence Underwriters, $5,000; Union of Eng-
land, $5,000. Total, $239,500.

Restigouche, Que.—June 9—Lumber, which was on the
premises of the Chaleurs Bay Mills Co., was destroyed. Esti-
mated loss, $425,000. The following companies are inter-
ested: Chaleurs Bay Mills Co., Union of London, $49,700;
Northern, $19,700; New York Underwriters, $5,000; Home,
$4,600; Atlas, $18,500; Liverpool and London and Globe,
$3,800; British America, $7,600; Sun, $14,200; Lumbermen’s

. Underwriters, $12,500; Manufacturing Lumbermen’s Under-

writers, $25,000. Total, $155,600. Loss, total. On Export
Lumber Co.s stock: Manufacturing Lumbermen’s Under-
writers, $30,800; Main and Field Yard Blanket, $17,000.
Total, $48,000. Loss, total. On Harrison, Robinson and Co.’s
stock: Pheenix of London, $91,500; Queen, $58,500; Western,
$7,500; Alliance of London, $7,500; Royal, $14,800. Total,
$179,800. Loss, total. On Montreal Lumber Co.’s stock:
Imperial Underwriters, $15,000; North British and Mer-
cantile, $10,000; Westchester, $5,000; Norwich Union, $5,-
000; Hartford, $5,000. Total, $40,000.

NEW VANCOUVER INSURANCE AGENCY

A new insurance agency under the name of the Stewart-
MecIntosh Company, Limited, with offices in the London
Building, Vancouver, B.C., has been formed by Mr. J. A.
Stewart, formerly of A. S. Matthews and Company, and
Mr. Harry McIntosh. The new company has acquired the
general agency of the Maryland Assurance Corporation of
Baltimore, Maryland and the Glens Falls Insurance Com-
pany of Glens Falls, New York. The Maryland Company
had as its general agents the London and British North
America Company and the Glens Falls the General Adminis-
tration Society.

WHALEN COMPANY FINANCES EXPORT BUSINESS

Following the election of Sir George Bury as president
and chief executive of Whalen Pulp and Paper Mills, Ltd.,

and the subsequent additions to the board of directors, con- |

cerning which announcement was made a few days ago, it is
now understood that the new interests in the company have
successfully negotiated the underwriting by Royal Securities
Corporation and Peabody, Houghteling and Co., of Chicago,
of $1,500,000 6 per cent. first and refunding mortgage bonds
of the Whalen Co. Total bonds outstanding, including the
new issue, are $3,500,000, secured by specific mortgage on
assets exceeding in value $15,400,000.

The new financing will not only refund large expendi-
tures made by the Whalen Co. during the past few years
on its three mills now producing 54,000 tons per annum,
but will provide it with over $1,000,000 of net working
capital—ample, not only to take care of its growing lumber,
pulp and paper business on the Pacific coast and in the
American Middle West, but for the aggressive development
of its export business to Oriental markets and Australia.

VS
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FIDELITY crirey 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.
NOW WRITES INSURANCE AGAINST

EXPLOSION
wemowy  STRIKES, RIOT and CIVIL COMMOTION
s M S PHONE, WIRE OR WRITE FOR RATES PHONE MAIN 1140
17 ST. JOHN ST., MONTREAL FACILITIES FOR PLACING LARGE LINES PROMPT SERVICE

Royal Exchange Assurance

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

<y s X ‘ : A N > \‘% HeAp OprPICE POR CANADA

o i ST
\ 7 ROYAL EXCHANGE BUILDING,
: ! MONTREAL
- Canadian Directors
I , U N l 0 N H. B. Mackenzr, Esg. Montreal
?mngnm G(EHN. K.C.MG. .. Quebec
FirelInsurance Company, Limited, of PARIS, FRANCE B. A. Weston, 'l?sq“ o Halih:nll{esg.
Capital fully subscribed, 25% paid up . wees-$ 2,000,000.00 SIR VINCENT MEREDITH, Bnrt
IA7|rel Rgserve ) oo s R RRIGER TR Wy, o AR 5.949.33:.20 Chairman # {a Montreal
vailable Balance from Profit and Loss Account 113,266.84 J. A. JESSUP Mannger Lnsualty Dept
Total Losses paid to 31st December, 1917 ....... 104,117,000.00 il . :
Net premium income in 1917 ....ce wevvrsnssoees 6,136,055.28 ARTHUR BARwy. General Manages
Canadian Branch, 17 St. John Street, Montreal; Manager for Canada, Correspondence invited from responsible Head Office:
{ MavuriCE FErRrRAND, Toronto Office, 18 Wellington St. East gentlemen in unrepresented districts re fire Royal Exchange, London
J. H. Ewarrt, Chief Agent. and casualty agencies.

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

| Guardian Assurance Company Phoenix Assurance Co., Limited

) Limlted, of London, England Established 1821 FIRE of London, England LIFE
Founded 1792 GG
Capital Subscribed................ $10,000,000 .T:‘i’::‘'1J.‘.v’;’%.";:Ff‘?d.".".fi'.'.'.:'.'..:::::::::él b ¥ 35.000:000
: oy Birs lonses .

Capital Paidetp .................8 5000000 L e R

..... R S Agents wanted in both branches. Apply to

Head Office for Canada, Guardian Building, Montreal R. MAcD. PATERSON,

B. PATERSON Managers
H.M. LAMBERT, Manager. B. E. HARDS, Assistant Manager. Je ’

ARMSTRONG & DeWITT, Limited, General Agents 100 St. Francois Xavier Street, Montreal, Que.
36 TORONTO STREET TORONTO All with profit policies affected prior to the 31st December will rank

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

~

The Northern Assurance Company, Ltd. CALEDONIAN INSURANCE COMPANY

i of London, Eng. The Oldest Scottish Fire Office
AcCUMULATED FUNDS, 1916 ....cc0vcuveeenn.....$39,935,000.00 Head Office for Canada - MONTREAL
{ Including Paid up Capttal Amount, $1,460, 000 00 J. G. BORTHWICK, Manager
Head Office for Canada, 88 Notre Dame Street West, Montreal MUNTZ & BEATTY, Resident Agents
G. E. MOBERLY, Manasger Temple Bldg., Bay St., TORONTO Telephone Main 66 & 67
! " FIRE AUTOMOBILE age .
| HE British America Assurance Company
BRITISH CROWN ASSURANCE FIRE, MARINE, HAIL and AUTOMOBILE
OF CLASCOW, SCOTLAND e oo
Guaranteed by EAGLE, STAR & BRITISH DOMINIONS e BH:QI?LB?E:LS:?;Jg::g:f:ﬁue,
INSURANCE COMPANY, LIMITED JOHN SIME, Asst. Gen. Mgr.  E. F. GARROW. Secretary.
‘Head Oi‘ﬂce Canadian Branch - - - TORONTO Assets, Over $4,000,000.00

Liberal Contracts to Agents in Unrepresented Districts Losses paid since organization over $45,000.000.00
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WESTERN ;e
Fire, Marine, Auto-
ASSURANCE COMPANY u obile, Explosion,
Audiek. F o) o G over $7,000,00.00 Riots, Civil Com-
Losses paid since organization ‘'* 74 000000.00 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.

Lr.-CoL. HENRY BROC GEO. A. MORROW, O.B.E.
ALFRED COOPER (London Eng.) Lieur.-CoL. THE Hon. FREDERIC
H. C. COX NICHOLLS

JOHN H. FULTON (New York.) BRIG.-GEN. SIR HENRY PELLATT,
D. B: HANNA C.V.O.

B. HAY E. R. WOOD

Head Office: TORONTO, Ont.
‘W. B. MEIKLE. C. S. WAINWR{GHT,
President and General Manager Secretary
JOHN SIME, A. R. PRINGLE,
Assistant General Manager Assistant Secretary

ATLAS

Assurance Company Limited
Founded in the Relgn of George III

Subscribed Capital........... BIUE b B g R s $11,000,000
CipitalbPaid Up. it 2ol iy ... 1,320,000,
Additional Funds.. i cesives v to% o0, AT .24 720 180.

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.

BRITISH TRADERS INGURANGE COMPANY

Established 1865
AGENCIES THROUGHOUT THE WORLD

Fire— Marine — Automobile
Totonto 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 .... o Winnipeg
THOS. BRUCE, Branch Manager
MARTIN N. MERRY, General Agent TORONTO

Agencies throughout the Dominion

Great North Insurance Co.

HEAD OFFICE, LO.O.F. BLOCK, CALGARY, ALBERTA

THE COMPANY WITH A RECORD

OFFICERS
President and Manager W.J. WALKER, Esq.
1st Vice-President J. K. McINNIS, Esq.
2nd Vice-President, Hon. ALEX. C. RUTHERFORD. K.C.
8rd Vice-President Honw. P. E. LESSARD, M.L.A.
| Secretary J.T. NORTH, Esq.

AUDITORS
Edwards, Morgan & Co. «w Calgary
DIRECTORS
Hon, Alex. C. Ruther- Edward J. Fream,
ford, K c s B.As, Esq.
LL.D., B. J. K. Mclnnis.
Hon, P. E Lessard W. J, Walker, Esq.
M.L.A. Geo. H. Ross, k..,
F. A. Walker, m.L.A. LL.B,

THE LAW UNION & ROCK INSURANCE CO., Limited

orFr LONDON Founded in 1806

Assets exceed $50,000,000.00  Over $10.000,000.00 invested in Canada
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 $42,500,000
Bstablished A.D. 1720, FIRE RISKS accepted at current rates
Toronto Agents. Armstrong and DeWitt, Limited, 36 Toronto Street.

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
GoveERNMENT DEeposiT, $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 Guar d by the LonDON AND LANCAS FIRE INSURANCE
‘ CoMPANY OF LIVERPOOL.

Waterloo Mutual Fire Insurance Company

ESTABLISHED IN 1863
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

GBO ident. ALLAN BOWMAN, Vice-President.
L. WRnglUDl'llBgE::ll::e. % BYRON E. BECHTEL, Inspector.
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Canada Branch

Head Office, Montreal

DIRECTORS
Jas. Carruthers, Esq.
M. Chevalier, Esq.
. Sir Alexandre Lacoste.
Wm. Molson Macpherson,
sq.

Sir Prederick Williams-
Taylor LL.D.
—

J Gardner Thompson,
Manager.

Lewis Laing.
Assistant Manager,

J. D. Simpson, Deputy
Assistant Manager.

Assurance Corporation, Limited, of Perth, Scotland

PELEG HOWLAND, THOS. H. HALL,
Canadian Advisory Director Manager for Canada
Toronto Agents, B. L. McLEAN, LIMITED

THE

GENERAL ACCIDENT

Assurance Co. of Canada

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

Assets
Exceed |

Head Office
for Canada :

TORONTO $80,000,000
Eagle : Star
AND

British Dominions
INSURANCE COMPANY LIMITED

OF LONDON, ENGLAND
J. H. RIDDEL, Manager E. C ,G' JOHNSON, Asst. Manage:
DALE & COMPANY, LIMITED
GENERAL AGENTS

MONTREAL AND TORONTO

| )
&
Caay.

~ASSURANCE COMPANY =

Head Office—Corner of Dorchester St. West and Union Ave.. MORTREAL
DIRECTORS:
J.Gardner Thompson, President and Managing Director.
Lewis Laing, Vice-President and Secretary.
Jas. Carruthers, Bsq., M. Chevalier, Esq,, A.G. Dent, Esq.,
John Emo, Bsq., Sir Alexandre Lacoste, Wm. Molson Macpherson, Bsq.,
J.C. Rimmer, Esq., Sir Frederick Williams-Taylor, LL.D,
J. D. Simpson, Assistant Secretarv.

A BRITISH COMPANY

UNION' INSURANGE SOGIETY OF CANTON, LIMITED

ESTABLISHED 1835

Head Office - HONGKONG
General Manager, C. MONTAGUE EDE

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

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

Fire, Marine and Automobile

™E CANADA NATIONAL FIRE

INSURANCE COMPANY
HEAD OFFICE: WINNIPEG, MAN.

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

APPLICATIONS FOR AGENCIES INVITED

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

ALFRED WRIGHT,
Manager

LONDON &
LANCASHIRE

A. E, BLOGG,
Branch Secretary

14 Richmond St. E.
TORONTO

Security, $42,000,000

/YORWICH UNION
IRE_/NSURANCE
<SOCIETY /IMITED

.‘ﬁ@rw’c/;. é’zg/ak.d

Founded 1797
FIRE INSURANCE
ACCIDENT anp SICKNBSS EMPLOYERS' LIABILITY
PLATE GLASS AUTOMOBILE .INSURANCE

Norwich Union Building
TORONTO

~ Neruich, Cathedrat.

Heap OFFICE POR CANADA
12-14 Wellington St. East
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Legal Investments

o Trust Funds

A Digest of the laws at present in force in the

several Provinces of the Dominion of Canada

Executors and Trustees are responsible for
the proper administration of estates placed
in their care. They are limited by law to certain classes
of investments. Our new booklet, containing a synop-
sis of these laws, will prove invaluable as a ready reference for those
responsible for the investment of trust monies.

-~

A copy will be furnished free on request

DoMINION SECURITIES ORPORATION

LIMITED.
MONTRE Established 1901
N 26 KING STREET EAST LONDON. ENG., BRANCH
Canada Life Building No. 2 Austin Friars
R. W. Steele - Manager TOP\ONTO A.L.Fullerton, Manager $
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GBreat American

British Columbia - - Husurance Company
Bonds Wanted Nework

We are in the market to purchase ::;RP:;;TEL‘;;;;Z

British Columbia Provincial and

Municipal Bonds in blocks or odd $ 105 ’ 43 7 ’7 08.58
lots, particularly the following sTaTEMENT JANUARY 1.1919

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

Vancouver ‘ $5,000,000.00

victoria RESERVE FOR ALL OTHER LIABILITIES {
Point Grey ; 159231 Ls I 2092
Oak Bay NET SURPLUS

Saanich 1 096 I gggo 9.09
s 30,851,022.01"

Richmond Delta *includes $134,574,96 Excess Deposit in Canada

THE SECURITIES OF THE COMPANY ARE BASED
‘ UPON ACTUAL VALUES ON DECEMBER 31st, 1918
Bon‘i Department United States Government Liberty Loan Bonds owned
by the Company ceed its gntire capital stock of
$5,000,000—a striking indication of true patriotism

R 9 L.t. & 5 Home Office, One Liberty Street
‘ on New York City

FINANCIAL AGENTS Agengies Throughout the United States and Canada

¥s \ : ESINHART & EVANS, Agents. MURPHE LGS FEANILTON 5
= 418 Howe Street - Vancouver, B.C. 39 Sncemment Street R ek Hotidiug 3
/ “ Montreal, Quebec Toronto, Ontario

' - ] ROBINS, Superintendent of Ate!miol
w"i)l:)lr:iglion Bank Building, Toronto, Ontario

i




