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Control and Supervision of Public Utilities

Provincial Act explained—Future of private enterprise in
development of public utilities depend on the moderate
operations of the Act—If stringently interpreted private
Initiative will cease.

. . The Legislature of the Province of British Columbia,
hich hag recently finished its session, has enacted a bill
0 brovide for the regulations of publie utilities which, from
fursory examination, appears to be a comprehensive meas-
We for “the regulations of all

other records within the province, and furnish a list of
administrative officials. The public utilities companies are
restricted as to rates and services on the basis of being
unjust, unreasonable, unduly discriminating or unduly
preferential. Reduced rates and rebates are prohibited, and
any change of rate is prohibited except with approval of the
Commission.

According to the terms of the Act the British Columbia
Electric Railway is specificially mentioned with regard to
its passenger rates within the

glt‘i‘SSes of public utilities oper-
g within the province.
ti A(3<301'ding to the interpreta-
; O of the Act a public utility
S fl?ﬁned as follows: ‘¢ ‘Public
tility Company’ and ‘Com-
Pany’ jean any corporation,
p.artllership, person or associa-
O of persons that now or at
try time hereafter owns, con-
Olsg operates or manages for
E“bh@ use direetly or indirectly
J':zly Public utility which is sub-
ofct to the legislative authority
0 the Province and shall in-
de lessee, trustee, liquidator
D Teceivers of every such cor-
Tation, partnership, person or
SSociation,’’
ublic utility means any sys-
M, works, plant, equipment
op LXODerty used or to be used
M connection with :
3011&) the transportation of per-
Was or property over the rail-
& 3; Street railway, tramway
erry; or
gréb) the transmission of tele-
op Ph or telephone messages;

trée) the production, storage,
MWmission, sale, delivery or
I;’ushmg of heat, coal, light,
o ter, gas or electricity to or
he public; or
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city of Vancouver. Pending a
decision to be handed down by
the Commission the six-cent
fare shall continue to operate,
but the one-cent excess is to be
deposited in a trust fund and
kept separate from the accounts
of the company. If the Com-
mission' at some future time
decides that the five-cent rate
is just and reasonable, the one-
cent excess fare will be turned
over to the Vancouver General
Hospital. If, on the other
hand, the six-cent fare is al-
lowed, the trust fund so creat-
ed will be freed and the trust
fund go back into the general
accounts of the company. <
An important feature of the
Aect is that no public utility
company shall issue any stocks,
bonds, debentures, securities or
other evidence of indebtedness
payable in more than one year
from the date thereof, unless it
has first obtained approval by
the Commission of the pro-
posed issue. Upon application
and hearing if the Commission
approves of the purpose and
amount of the proposed issue
and is satisfied that the issue
is to be made in accordance
with law, the Commission shall

heég) the conduet of any busi- :
N declared to be a public utility by an order of the Lieut-
t-Governor in Council pursuant to the Aect.
thyy ' duties of a public utility company are defined as
equi every such company shall maintain its property and
Bhanpment. in such condition as to 9nab1e it to furnish, and
e f,‘ll‘nlsh, service to the public in all' respects, adgquate,
xsequ’. Just and reasonable.  Public }mhty companies are
-%rl_re(.i to furnish to all persons suitable service without
the Mination and without delay. BEach company must obey
Dayrders of the Public Utilities Commission, and each com-
deliz shall furnish all necessary information as required and
®r all documents and inventories called for and keep

grant its approval of the pro-
posed issue. The Commission has also the authority to grant
a less amount than applied for and subject to conditions
which it may deem reasonable and necessary to impose.

No public utility company may capitalize any franchise
or right to be a corporation, nor may it capitalize any fran-
chise in excess of the amount which is actually paid to the
province or to municipality as a consideration for the fran-
chise, nor may the company capitalize any contract for con-
solidation, amalgamation, merger or lease, nor may it issue
any security or evidence of indebtedness upon any contract
for consolidation, amalgamation, merger or lease. The
approval of the Commission shall be required for the disposal
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of assets in a merger or an amalgamation or for the sa}B
of shares to other corporations. The operations of the Public
Utilities Commission in the case of telegraph, telephone OF
transmission lines is restricted along the lines of public
interest and private rights. Telephone and telegraph lines
are required to afford an interchange of service with any
other telegraph or telephone company.

The Act provides for the general supervision of all
public utilities companies by the Commission. In this com
nection the Commission shall obtain all necessary informa:
tion. The Commission shall supervise the service of &
transportation companies. It shall have the power to order
track connections for interchange of traffie, to order trac
connections for private shippers where necessary in the pub-
lic interest. The Commission shall have power to provide
for the joint use of equipment and the co-operation of publi®
utility companies and shall have the power to order i
provement of service and adjustment of rates.

In the supervision of rates the Act provides quite car®
fully what shall be the considerations in fixing them, and 1
this connection we quote the wording of the Act: In fixing
any rate the Commission shall have due regard among othe
things, to giving to the public utility company a fair aw
reasonable return upon the appraised value of the property
of the company, and to the protection of the public fro®
rates that are excessive as being more than a fair and red
sonable charge for services of the nature and quality fiF”
nished by the company; and the Commission shall conside®
all matters proper to be considered as affecting the rat®
including the circumstances existing at the time any former
rate was made or fixed as well as the circumstances existin®
at the time of the complaint and inquiry; and in any €85
where the Commission deems it expedient, the Commissio®
may, in readjusting or fixing rates make the alteration o
continuance of any rate conditional upon the performant
by the public utility company or any party interested of a2
act, matter or thing specified in the order made in respe®

- of that rate.

The Commission has the power to enforce agreemeﬂ,ts
to extend agreements ratified by statutes and to adjust dif
ferences between companies and municipalities, to order Phe
extension of service and to prescribe terms of governi
uses of municipal highways or bridges.

The Commission has the power to appraise (3ompatnies
and to charge such costs of appraisal to the companies. In
the keeping of depreciation account the Commission has the
power to fix the rate of depreciation and to supervise the
management of such funds. The Commission may requir?
every pul;lic utility company to keep such accounts a8 :
may require, to furnish to the Commission financial report?
and file accident reports.

The .Act provides also for the appointment of super
ors and inspectors, pointing out their duties and proVid.
that their salaries shall he paid either by the municipfilmy
within which the public utility operates or apportione d
the Commission deems equitable. ;

_ The Act provides for the appointment of a publ?
Utility Commission, one member who shall hold office for &
perlod-of ten years, removable for cause and eligible f
reappointment.
$7,000 nor more than $8,000 per annum. The Act pr0Vide§
for the appointment of experts and staff and the payment s
salaries and expenses, for the appointment of a secret®s
and defining his duties. It also provides for the disinteres’
edness of the Commissioner from pecuniary interests in P¥ 4
lic utilities under his jurisdietion. The Act requires thﬂt
the Commission shall make an annual report and pres
same to Legislature. al
__The remaining features of the Act cover the gen®
Jurisdiction and powers of the Commission. The more "
portant features of which are the transfer of powers fl"i?:
the Minister of Railways wherein these powers effect pub .
utilities. The Commission is vested with certain power® *

(Continued on page 15)
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The salary fixed shall be mot less the:
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Basis of Taxation for British Columbia

Report of Board of Taxation Shows in Its Preliminary Dis-
cussion the Basis of Taxation, Being Persons, Persons
With Land and Persons with Capital—Subsequent Dis-
cussion in Future Issues,

N The report of the Board of Taxation, appointed in
Ovember, 1917, under the provisions of the Board of
4Xation Act, has been presented to the Provincial Legisla-
Ure, together with a report on taxation by Doctor Robert
5y laig, assistant professor of economics in Columbia Uni-
COI'Slt)f. ‘He was the Board’s expert at the hearings of the
Thmm1s§10n in the autumn of 1917 and the spring of 1918.
¢ entire pamphlet is one of the most valuable that have
r:en lssued from the King’s Printer and contains the first
seDOr‘c of the Board under date of April 5th, 1918, and the
‘ond report of the Board under date of February 11th,
o with a draft of a proposed Taxation Act as recom-
tnded by the Board.

the I\}While it is much to be regretted ?hat the chairman of
oard, the late J. B. McKiligan, died before the Board
48 able to digest the mass of information gathered at the
arings, the remaining members of the Board, Messrs.
thé G. Cameron .and Thomas Kidd are to be.commended for
> comprehensive presentation of the subject of taxation
applied to the province and the illuminating discussion
OMtained therein. Although considerable dissent may be
h&arde to thei.r c_onclusions the presentation of fact can
of Ply be gamse_ud. .These two reports, together with that
the I'O_fessor Haig’s, is W_orthy of t'he closest §erutin3{ of all
Eause Interested in taxation and' thlg number is growing be-
o S€ of the more general application of taxes and the in-
€asing burdens of taxation. We will in this issue, and in
an(;n‘e issues, present some of the text of the two reports
: alsq that of Professor Haig’s, with comment thereon,
Occasion will require.

revi In the first report of the Board of Taxation, the Board
of Cws the. indus_trlal situation, the economic conditions
Sub € Province with regard to taxation bgth prior to and
o Séquent to the Royal Commission which reported on
o uary 19th, 1912, and then with this survey of conditions
ta.la basis, the Board proceeds to lay down the fundamen-
8 of taxation. We quote as follows:
of 4 J;n addition to the knowledge brought by. the members
it 18 Board to the performance of the work imposed upon
aney thﬁ: “Boargl of Taxation Act,”’ each member, in aceord-
ande Wlth the directions laid down there{n, .has investigated
b _Stl}dled_ the reports of Tax Commissions and similar
2 dale-s In this and other Provinces of the Dominion of Can-
Staf’; In other parts of the Brltlsl} Empire, in the United
5 €S and elsewhere, and in particular such reports from
tax(;? and countries. where new and approved methods of
the 'on have been introduced, to the extent permitted by
short time given us since our organization.
di; Before proceeding to review the present economic con-
. 2008 of this Province, in so far as these relate to and
lcate the ability of the different classes of the population
DarIi)ay taxes, it will be rele_v‘ant, for the purpose of com-
l‘eﬁeson’ to refer to the condition of the Province in 1911 as
date(elted by the Royal Commission on Taxation in its report
January 19th, 1912. _
188.011 the condition of the Province at the time the Com-
loners made their inquiries and took evidence on which
fo nase their report, they were able ‘‘to point out that they
Y sid abu_ndan‘c proof of rapidly advancing prosperity side
Deop) ¢ with a strong spirit of optimism on the part of the
. €, and ‘‘wherever complaints came to the surface it
Illeth()bsxervable that they were complaints regarding the
i 10ds rather than the amount of taxation.’” This opin-
" I8 emphasized in the summary of that report which

proves its deep impression. How far this seeming prosper-
ity and expression of optimism influenced that Commission
in reaching its decision is not for this Board to judge, but
we wish to say that its very able report, as well as that of
the Commisison which sat in 1905, has been read and studied
with much interest and, we hope, with some advantage to
guide us in our work, and we are conscious that the high
literary style of both these reports will show this one, by
comparison, very defective in that respeet.

Without reflecting on the prescience or perspicacity of
the members of the Commision of the later date, or of the
people whose evidence gave them the impression of the
prosperity of the Province and the prevalent spirit of op-
timism, this Board, in the light of what has taken place
since that time, regrets to have to say that the prosperity
that seemed so certain then was not of long duration, and
that the optimism expressed has been deprived of some of
the foundations on which it rested. Time has shown that
much of the prosperity which existed at that period did
not arise from the production of wealth, which is the true
basis and evidence of real prosperity, but arose from the
spending of capital. Unfortunately, a very large part of
such capital was misdirected or wasted by being invested
on a basis of false values or in non-revenue-producing un-
dertakings. And, to add to the misfortune, a large part
of the capital so misdirected ‘and wasted was borrowed
money.

In less than a year after the date of the report of the
Commission of 1911-12 the reaction had begun, as is indi-
cated in a general way by the Royal Commisison on Agricul-
ture in 1913. From that time the exodus of the people from
this Province was very large up to the time the war broke
out, and many more would have gone had they had the
means to do so. Luckily, a large number of those who left
returned to the Prairie Provinces, whence they came, and
so saved their energies, if not their money, for the devel-
opment of our own country.

The intensity of/the depression which followed the
false prosperity of the ‘“‘land boom’’ increased until the be-
ginning of the war, when patriotism for the Empire, which
in many cases was quickened to action by low finances, led
most of the men who were physically fit to join the army,
thereby, incidentally, relieving the hardships arising from
non-employment. This, with the large expenditure of Fed-
eral money within the Provinece for war purposes, which
has continued to flow into it ever since, relieved the general
business depression and saved it from a probable financial
collapse. Concurrently with the ‘‘land boom’’ in this
Provinee there was running a ‘‘boom’’ in the Prairie Pro-
vinces also, but unlike ours, in that it was confined mostly
to cities and towns. The building resulting from these com-
bined “‘booms’’ gave a great impetus to our lumber indus-
try, which reached large proportions in 1913, but which, in
sympathy with the collapse of the land speculation, shrank
very materially and left little to support the general busi-
ness of the Province other than the shingle-mills, mining,
fishing, and farming industries.

The expenditure by the Federal Government, made
necessary by the war, has led to the revival of the lumber
industry, which now is in an expanding and prosperous con-
dition, and the output of the metalliferous mines has, under
the stimulus of increased prices and unlimited demand,
created by the war, helped very largely in improv-
ing and supporting the commercial life of the community.

How far the abnormal conditions which arose and fol-
lowed each other in this Province before the war in such
a short period of time were the result of the policy of the
Government is not a matter for this Board to inquire into,
nor to express an opinion upon, but it has evidence to show
that many taxpayers are in a position to realize the truth
expressed by Dr. Adam Shortt, that ‘‘their economic life
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is being erushed between the millstones of collapsing land-
values and rising taxes.”’ But this Board may take this
opportunity to say that to it the most inexplicable part of
the strange economic phenomena referred to is that no in-
dividual or body of men, no financier, no Board of Trade
or other body, not even the press or any one else to whom
the people might look to for guidance, raised a note of
warning during that whole spasm of wild riot of borrow-
ing and spending. On the contrary, some of our big finan-
cial institutions and public corporations ‘‘set the pace and
led the race’’ in establishing false values.

This being the case, it is no wonder that the wage-
earner, the man on the street, and even farmers, who should
know better, lost all sense of proportion in respect to land-
values.

It is a pity that some one with the wisdom of Dr. Adam
Shortt did not have the power to stop all this wild orgy
of speculation. Even now there are those amongst us who
say that if capital is brought and spent, no matter how, even
if it is wasted, it is a benefit, in spite of the teaching of our
best economists, who show, as experience teaches, that capi-
tal squandered or misdirected is harmful, since it directs
labour into channels of employment that cannot be perma-
nent and are destructive rather than productive of wealth.

The conditions in the Province when the war broke out
may be summarized as follows: Highly inflated real-estate
values, heavy indebtedness resulting from reckless borrow-
ing by the Government, municipalities, and private individ-
uals, all of which led to wasteful expenditure and a mis-
direction of the energies of the people. It is estimated that
more than two-thirds of the people were living in cities or
the suburbs of cities, most of whom were depending on an
increase of real-estate values to recoup their investments
and to bring in a revenue to live on. The reaction came
and thoroughly demoralized the community commercially
and industrially, except in the lines above mentioned. The
war relieved the situation, at least temporarily, but the
debts remain, and the real-estate values are sought to be
maintained by the owners except for purposes of taxation.

This review of the history and present condition of the
Province, prompted by the remarks of the Royal Commis-
sion on Taxation in 1911 on its condition at that time, might
be amplified and the facts emphasized by quotations from
evidence from many sources, and is made for the purpose
of showing a basis, and, in some degree, to justify some of
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the opinions and recommendations herein contained, esp®
cially in respeet to land-values and the taxation thereof.

This Board, keeping in mind the duties prescribed £0¥
it by the “‘Board of Taxation Act,”” when investigating the
present system of Provincial taxation and the taxation laws
of the Province, and comparing these with the principlés
and methods of taxation in the other Provinces of Canad®
and other countries, has kept in view, also, the condition®
in this Province arising from its ‘‘newness,”’ its resourcé®
the stages of their development, and the distribution 8%
character of its inhabitants, in order to realize the simila
ties to and differences from the conditions, resources, and
population of the various countries with whose systems
taxation of this Province has been compared. ~al

This Board recognizes the fact that comparative ¢ gbil
ity to pay,’’ which is the just guide in taxation, may 1°
have the same basis for measurement as between the sever#
classes in different communities. For instance, ‘‘ability t0
pay’’ in an old, highly organized, and densely popula'ﬂ"d
country will have a different basis for measurement frot
that of new and sparsely populated ones. In a new count®
like this, where population is sparse and natural resour¢
still open for appropriation by individuals, and where ?
consequence there is no circumscribed area out of whi¢
it is difficult for the wage-earning class to get, such as exists
in old countries, comparative ‘‘ability to pay’’ may iB%
cate the justice of levying a portion of the revenue X¥
quired by the Government on a lower stratum of econom’
units of the population than could be justified in the older
communities. For, as Adam Smith pointed out in respé’
to the then American Colonies, cheap land brought che?
food and high wages, and that condition should obtail g
this Province under natural development.

‘When Adam Smith wrote, the Eastern part of this ¢
tinent was being developed in what may be called the B
ural way—developing first the agricultural resources ﬂ,n_
slowly accumulating capital to be applied later on for
dustrial undertakings. In that period the farmers V¢’
mostly on what they grew on their farms, and, indeed, pro
duced within their own homes most of their clothing 2
bought very little of commercial goods. The same proces
of development was taking place on this Coast, as the ea}'ly
history of Oregon will show, when a new and distul'blng
factor to that process was introduced by the discovery 0‘
gold in California and by a similar event in British Col% .
bia about ten years later. This led to a reversal of the ord®
of development which took place on the Eastern side
the continent, for in California agricultural developm® .
followed rather than preceded other development, becalt
gold-mining raised wages for a time far above any scale ot
wages that farming could afford. But this was only fo‘
a short time, as her rich lands soon attracted the less ?’g.
venturous souls and those whose first attempts at mlnm,
were unsuccessful, which soon brought her a(,g'ricultur&1 P
duction up to a point where it not only supplied her @
population, but left large quantities for exportation. ol

In British Columbia the reversal was still more mark
and still continues, for we are, up to the present, far T
raising enough farm products for our own consumption, al}’
this Province cannot hope to succeed in developing Wldea,
on the many lines of production for which she has raw =4
terial without the first pre-requisites—mnamely, cheap fo
and consequent lower wages. (e

In following, further, the example in the report of of
Royal Commission of 1911, this Board hopes it wil .Iias
appear superfluous for it to refer to some of the priDQ‘P al
underlying taxation as set forth by students of pOlltl t
economy, of which science taxation is a very impoOr
branch. L

Political economy is defined as that part of geiel ¢
which investigates the production and distributio? ol
wealth, and wealth may be defined as those things pro0 b 0
by mankind that yield to individuals the support and €0

(Continued on page 19)
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Coal—Its Economic Development and Treatment

Address of Francis Glover, Mining Engineer, Princeton,
Before Recent Mining Convention held at Vancouver

Coal and iron undoubtedly are the most important
d8sets, from an industrial, commercial, and financial stand-
Point, that any country can have.

In modern times the growth of population follows not
88riculture, but the output of coal and iron. Tf I am right
I the above statement I do not think that there is any
doubt that Canada probably in time will be the world centre
gf 1I;Opulation, as she is fortunate in having huge deposits

oth.

... In this respect British Columbia is well blessed and
Will in the future, in conjunction with her other mineral
T€ources, probably be one of the most important mining
reas in the world.

Industrial backwardness is not due, in most cases, to
lack of enterprise, but to lack of coal. In British Columbia
on’t think there is anything wrong with the enterprise
O the coal. I think what is needed is common sense as to
the best way to achieve results for the province in mining
theSe deposits to advantage. Before we can expect to
chieve maximum results from these large coal areas there
Must he greater interest shown, not from a narrow stand-
Point, hut from a broader vision, by: ;
. First, the Government; second, the coal operators;
thlrd, labor; fourth, the railways; fifth, the banks. T will
Very briefly deal with the above.
Irst: The Government ought to introduce legislation to
OD for all time the assets of the people being allowed,
ey have been in the past, to fall into the hands of speec-
}l‘lators, who stake large areas of coal lands with the one
fa of selling at a profit, and holding up bona fide inter-
ts who are willing to operate such areas. Coal lands
Shoy]q only be leased to people who commence operations
g getyg) mining in a reasonable time after they acquire
the mining rights to any said areas. If these operations
'€ not started in reasonable time the coal land should at
€8 return to the ownership of the Government.

The Government ought to appoint mining engineers
‘“apable of seeing that the operators work the mines in a
W(’rkm&nlike manner ‘and not allow the extraction of coal
By Wasteful methods. The Government ought to have a

9ard of Control over the operators and labour to see that
Oth at all times got fair play.
Second: The operators should realize that to get maxi-
;’ium efficiency, all the conditions appertaining to the human
inement must be of the best, namely: safety conditions, liv-
h 8 conditions, amid working conditions. They ought to
n:,lve the most up-to-date machinery and tackle; that they
st he ready at all times to work in harmony with labour,
n?d refer disputes and abide by decisions of the Govern-
Board of Control ; that they must prevent lockouts.
tiv, hird: Labour must realize ‘that production is i'mpere_a,-
dute to the success of the coal industry. That it is their
all Y to handle idlers and malingerers. That they must at
an timeg he ready to work in harmony with the operators
to refer disputes and abide by the decisions of the Gov-
an dment Board of Control. That they must prevent strikes

Stoppages.
ourth: The railways ought to realize that they are
4 for the purpose of providing transportation of ton-
thggte at reasonable rates, and that if they do not realize
Wity il interests are to provide, the whole of the country

th fair, and the same basis for all treatment, then legis-
thi it Ought to be enacted to make them toe the mark. I
ellk Qanada is one of the worst offenders in this respect,
et ailways or their subsidiary companies are running
Mines, coal mines, smelters, waterpowers, &e., too
€rous to mention, thus not only do they own the ma-

there
n

terial, but also the freight. This is very serious competition
for private enterprise to get up against, and undoubtedly
unfair, and more or less makes the assets of the country a
monopoly for these transportation companies. Just as im-
portant as ample and reasonable cost power is to a country,
so is reasonable and the same cost for all transportation.

Fifth: I am informed, upon good banking authority,
that one of the functions of a bank is to buy and sell credit.
I think if it was said that one of the functions of a bank is
to buy and sell debit, that might also be more or less true.
I think that the banks, with very great advantage to them-
selves and the mining industry, might have a special depart-
ment, with mining advisers, to handle loans to bona fide
mining operators. This would be a step in the direction of
banking progress.

I may say that my foregoing remarks are not made to
raise any controversy, but are said more with the idea of
starting off on a sound, economical basis to enable the min-
ing of coal, iron and other metals in British Columbia, so
that the benefits will fall upon the whole of the people of
the Province.

I will now make a few remarks upon practically only
one phase of the important and very extensive subject of
the more profitable means of handling British Columbia
coal.

I think one of the great drawbacks to the profitable
mining of coal in British Columbia in the past has been
intermittent tonnage. By intermittent tonnage I mean per-
iods of slackness and periods of great activity. During the
periods of slackness the mines have either been shut down
or worked only a few days per month, in both cases some-
what the same result has happened, namely, they have not
been kept up to the highest point of efficiency. The work-
ings and roadways have deteriorated, the haulage roads
get in bad condition, and, most important, the development
is not kept up, as during such times the line of least resist-
ance is taken in many cases, namely, the mining of cheap
coal in the mines which were kept open, regardless of de-
velopment. Suddenly probably conditions in the trade
change for the better, the result of which is that mines
which were not capable, by legitimate mining, of producing
900 tons per days would be robbed and gouged to produce
probably 1,000 tons per day. Such methods as these have
ruined many good mines. In the long run this class of work
is most costly to the companies. There is only one way to
achieve maximum results with minimum costs, namely,
never follow the line of least resistance, but at all times
follow steady development upon a sound mining system.

As we are all aware, the present methods of burning
coal are a disgrace. There are exceptions to every rule,
the exceptions at present are: pulverized fuel, the making
of coke in bye-product ovens, and gas making. In the pro-
cess of pulverized coal burning one achieves practically per-
fect combustion, the fuel gases in many cases contain
around 17 per cent. of carbon dioxide. What happens in
the ordinary methods of burning coal in boilers and house
fires? If one gets 20 per cent. of the efficiency of the fuel
he is doing well, the remaining 80 per cent. escapes up the
chimney. Around the cities and manufacturing districts
this state of affairs means an atmosphere loaded with soot
and smoke, which, saying it is a nuisance is putting it
mildly, as apart from the loss of the valuable products, this
smoke contains, in many cities in damage to buildings alone,
the amount runs into very high figures.

I think that if many of the smokestack gases were test-
ed it would be found that they contained in the burning of
raw coal anything from 5 to 10 per cent. of carbon dioxide,
showing that only very imperfect combustion was being at-
tained.
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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 COMMERGE |
Head Office "

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

Toronto

In North Dakota they have immense beds of lignite.
For comparison I append one of the B. C. non-coking coals
and theirs, showing the great superiority of our coal.

B. C. Coking Coal.—Fixed carbon, 50 per cent; moi-
ture, 11 per cent.; ash, 8 per cent.; volatile, 31 per cent.

Dakota Coal—Fixed carbon, 35 per cent.; moisture,
33.50 per cent.; ash, 6 per cent.; volatile, 25.50 per cent.

At the mining sub-station of the above state, much re-
search has been done, and practical tests upon a commercial
scale have been made, claiming excellent results. The North
Dakota is first to drive off the moisture and gas and
briquette the residue.

In carrying out the process four products are obtained.

First: A large field of gas is secured, adapted for
power, lighting and heating.

Second: The fuel is converted, after the gas has been
driven off, into a non-coking residue of good quality, hav-
ing a high percentage of fixed carbon, and excellent heat-
producing qualities.

Third: A tar which, with proper distillation, gives a
product which promises to be of great commercial value,
which might be used with special treatment as a binder.

Fourth: A product is derived containing a large per-
centage of ammonia, which, after being converted into am-
monia sulphate, has considerable market value.

A comparison of the lignite they use and the briquettes
made, is interesting, showing that a high carbon fuel is the
result.

Lignite, as mined—Moisture, 35.01 per cent.; volatile,
95.11 per cent.; fixed carbon, 34.67 per cent.; ash, 5.12 per
cent.

Briquettes—Moisture, 6 per cent.; volatile, 2 to 8 per
cent. ; fixed carbon, 75 to 85 per cent. ; ash, 10 to 14 per cent.

The Government of Saskatchewan is going into the
matter to endeavour to utilize the large beds of low-grade
lignite contained in that proivnce.

I will now make a few remarks about the valuable bye-
product of coal, namely, sulphate of ammonia, well knowt
as a most important agricultural fertilizer. The world’s
consumption, previous to the war, amounted to one million
two hundred and fifty thousand tons per annum. It has 2
ready and growing market; it is almost certain that in the
near future there will be a large demand for this product
in Canada.

The export of this fertilizer to Japan and Java aloné
from the United Kingdom during 1910 was 89,000 tons; 1911
one hundred and four thousand tons; 1912, one hundre
and twenty thousand tons. The approximate prices were:
1910, $68.00 per ton, f.o.b. point of shipment; 1911, the
same; 1912, $71 per ton, f.0.b. point of shipment. The price
in Britain to-day is, I believe, around $75 per ton for export:

A company was formed in London, England, just prev:
ious to the war, under the name of the Natal Amm.niu®
Company, Limited, the object of which was to mine an ared
of coal in South Africa, and to gasify in Mond gas pro
ducers, the whole of the output, and as it was in a distries
where they could not make use, owing to lack of industries;
of the gas, it was their intention to allow all the gas to 80
to waste, relying wholly upon the sulphate of ammonidy
which they had to export for their profit. Two of the
Monds themselves were interested in the company—whic
I think is enough to show that it had great possibilities 0
suceess.

In British Columbia, apart from our great resources Qf
bituminous coal, which I am not going to touch upon in this
paper, we have large areas of non-coking coal, and in this
respeet I will briefly mention the Princeton coal basin, wit
which I am conversant. (I might also mention that, at Coa"
mont, twelve miles from Princeton, there is a very fine de-
posit of bituminous coal). This basin is estimated to be
60 square miles in area; I think this estimate is upon th®
conservative side, according to some of the drill holes pub
down. Tt contains many workable seams, one of which 1
24 feet thick, so T think it will be safe to estimate that?
this seam runs over the whole of this area, that there is 2
tonnage contained of some nine hundred million tons. How"
ever, to be upon the safe side, I will estimate one-third of
the seam as being workable. This means there are thre®
hundred million tons in this seam alone, apart from the
others. This basin is right in transportation, and is a ré®
sonable distance to the coast,. The coal is very high grade
lignite, or probably, to be more corect, a sub-bituminou®
It is more or less sootless and does not produce anythil
like the amount of smoke a steam coal does; in other wor
it is an excellent domestic fuel. But in mining this c0%%
as in the mining of most coals, a large amount of slack 8~
small coal is made, which is not suitable for the domesti®
market; also in the burning of the larger sizes, such #
lump and egg, the same chimney waste goes on as in the
burning of any other coal, as previously mentioned, y
ordinary methods.

Therefore, if we follow what is being done with the
assistance of the five parties mentioned at the beginni™
of my address, and follow and also do research work our”
selves upon the lines which are being carried out in Solfda
Africa, North Dakota, Saskatchewan, taking notice of the
great amount of work going on in Britain and the States
think that such areas as the Princeton and the other 1ar8
areas in the provinee could be operated to greater adva?
tage by the carbonization process; in other words, by driv:
ing off the volatile and extracting the bye-products fro®
the same (the B. C. coals may be high in nitrogen; if s0,
yield of sulphate of ammonia will be high), briquett
the residue, which means a smokeless fuel, making
briquettes in the large sizes, which is done in South w
for export, railway and commereial work, and the smallei
gizes for domestic fuel. During periods of slack trade
briquetting plants could operate, as briquettes will st°

ing

(Continued on page 11)




BRITISH
BRITISH COLUMBIA

FiINANCIAL TIMES

A Journal of Finance, Commerce, Insurance, Real Estate,
Timber and Mining
Pupyiw
Ublished on the first and third Saturdays of each month at

alcouver, B. C., Suite 421-422, Pacific Building, 744 Hastings St. W.
Telephone, Seymour 4057.

BRADFORD W. HEYER, Editor and Publisher.

&ddress all communications to British Columbia Financial Times.
Advertising Rates on application. ‘
i Admitted to the Mails as Second Class Matter.
11I‘Iual Subscription: Canada, $2.00; Great Britain, 8 shillings;
fiteq States and other countries, $2.50; single copies, 10 cents.
—_—
VoL v,
\

VANCOUVER, B.C., APRIL 19, 1919. No. 8

At a recent banquet given by the Vancouver Board of
; de to the president and party of officials of the Cana-
a0 National Railways, Mr. D. B. Hanna, the president,

Made ty, significant remarks.

e The ﬁrst_ was that the movement of grain Westwaxjd
’tragl the prairies to Vancouver was a matter for the grain
ar Me and not a matter for the rall\vay§. The 1mpllcat}0n

1 r. Hanna’s remark was that the railway was handling

ansportation and was not essentially interested in the
ra(i’l"ement of grain eastward or westward, and that his
it Way was just as anxious to haql grain to the Paelﬁc.as
fWaFI to haul grain to the Atlantic Coast. The conclusion
to i 18 implication is that it remains for Vancouver to see

It that facilities and tonnage are provided for the ship-
0t of grain from the port and to see to it that grain mer-

shan_ts both in Canada and Europe avail themselves of this
Crvice,

T.ra

It has long been felt among the business interests of
1sh Columbia that grain and other commercial interests
. astern Canada were deeply interested in the mainten-
t :e of the flow of grain to the Atlantic seaboard and that
8¢ Interests have sought to discriminate against and dis-
Urage the shipment of grain westward. Hitherto the ad-
bt fges have all been in favour of the eastern shipment,
he_se advantages, although still obtaining, are fast dis-
fearlng and, with the return of ship tonnage to either a
b ;War rate or one approximating thereto, this west coast
graj of Vancouver should bt_z used for ‘the exportation of
akn to Europe not only during the period when the Great
the €S and the St. Lawrence are winter-bound, but during
Whole period when this movement is heavy.

alty, The present facilities of Vancouver to handle grain,
is Et(')lugh small, having only one elevator on Burrard Inlet,
thisl L sufficient to admit of many cargoes being taken from
graj ort to Hurope in the course of a year. If only the
Pﬁrtn men and the shipping ipterest.s operating tl_flrough tl_le
of thOf V@ncouver could initiate this business with the aid
ﬂlia te bnsmf:ss interests of Vancouver, 1t 1s.1nev1table,that
Dort Tade will grow as the advantages of this Pacific Coast

in o 2PPears to the grain trade and the shipping interests
Senerg] . :

Brit

Gansgr. Hanna also made a significant remark that the
liﬂhm 1an National Railways were contemplating the estab-
ti'eal ent of a steamship service .between the ports of Mon-
; Mlada'nd Vancouver. This project has been advocated by
tent 1an Pacific ports for a number of years and has in re-
: nm%Years taken the form of the establishing of a customs
ooy Cat thg port of New York for the transmission of east-
‘Qﬁl’u anadian goods in bond through that port to British
act Mbia, The Canadian Government has not seen fit to
" 0n thgt suggestion, preferring to follow the lines of a

COLUMBIA

FINANCIAL TIMES i

The services of this journal are offered through an
inquiry column, which is open to subscribers and the
public generally without charge, for detailed information
or opinion as to financial or industrial affairs or institu-
tions throughout the Province of British Columbia. Where-
ever possible the replies to these inquiries will be made
through this column. Where inquiries are not of general
interest, they will be handled by letter. We think that we
can assure our readers that the opinions expressed will be
reliable and conservative, and that all statements will be
as accurate as possible.

through Canadian transportation system. The member for
Vancouver, Mr. H. H. Stevens, has succeeded with the Gov-
ernment in establishing a route, using the port of Halifax,
and two boats are in course of construction to use this
route. While no announcement has been made, it seems
likely that the Stevens project has been taken over by the
Canadian National Railways and the plan amended to the
extent of using the port of Montreal in place of Halifax.

The significance of the establishment of a water route
from Eastern Canada to the Pacific lies in the tendency to
encourage the consumption of Hastern Canadan goods in
the Western Canadian provinces, where now American
¢oods are used because of the cheapness as compared with
the Eastern Canadian product. The railroad freight rate
across the continent has precluded the using of Canadian
goods, in British Columbia and Alberta especially, to a con-
siderable extent in favour of the American-made article.
The establishment of a water route from the Atlantic sea-
board to the Pacific seaboard will, however it is arranged,
tend strongly toward the replacement of American-made
goods in these two provinces with the Canadian article.

‘We think, however, that the proposal of Mr. Hanna’s,
although a long step in the right direction, is not the best
step that could be taken. While the port of Montreal is
closed for three months of the year and the River and Gulf
of St. Lawrence are not the most safe to navigate, it, never-
theless, has the advantage over the port of Halifax in so
far as Halifax has a long rail haul from the manufacturing
centres of Ontario and Quebec. We think that perhaps
in the interests of trade, Canadian pride may be somewhat
sacrificed by the use of American ports for the trans-ship-
ment of goods in bond. The Grand Trunk Railway has, at

‘ great expense, created terminals at Portland, Maine, which

are adequate and very accessible to the manufacturing dis-
tricts of Quebec and the port facilities of New York could
be used for goods manufactured in Ontario for trans-ship-
ment to Vancouver. We are of the opinion that the speed
of delivery and the lower costs of transportation would
operate to the advantage of Canadian-made goods in the
British Columbia and Alberta markets by the use of Ameri-
can ports as against the complete use of Canadian ports in
the manner stated by Mr. Hanna.

The advantage of the using of New York for the carry-
ing of Canadian-made goods to the Pacific Coast has appeal-
ed to Mr. Robert Dollar, of the Dollar Steamship Company,
and press dispatches announce that he is in the market for
a ship to engage in this trade. Mr. Dollar is a stedmship-
man of large interests and wide experience, and if he un-
dertakes or is considering the undertaking of such a route
without any goverment aid whatever, it seems to us that
this route has much to commend it.

Developments are being watched in Vancouver with
the keenest interest and while the best route obtainable
may not be selected, the establishment of any route between
the Atlantic and Pacific for the trans-shipment of Canadian-
made goods from Eastern Canada to Western Canada with
the movement of British Columbia products to Eastern Can-
adian ports for return voyage has got the liveliest interests
of the business interests of Vancouver.
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Recent Annual Reports

Annual Statements Filed with the Registrar of Companies, Victoria, B. C.

THE ROYAL TRUST COMPANY VICTORIA PHOEN)IX BREWING COMPANY, LIMITED
Trust Companies Act—Certificate No. 20—Extra Provincial Registered Office, 1921 Government Street, Victoria, B.C.
Head Office: 105 St. James Street, Montreal, Quebec Balance Sheet as at December 31, 1918: :
Provincial Head Office: 732 Dunsmuir Street, Vancouver. LIABILITIES—
Balance Sheet as at December 31, 1918: Capital authorized, $300,000
LIABILITIES— Capital paid up ... $ 225,000.00
Capital authorized, $5,000,000. Mortgages on hotel properties 163,66‘0-49
(812003 17:1 B o5 (s B8 11« SO $1,000,000.00 Sundry Creditors .... 82,683.7
Reserve Fund : 1,000,000.00 Surplus Account ... 168,527-66
Unappropriated Profits ... . 897,745.41 G e e § 639,879
Dividend Declared but not yet paid -oiee 30,000.00 ASSETS— $ 040
Due t0 BANK oo e 2,058,730.85 Brewery Buildings, Real Estate and Plant........... $ 210,669.88
Accounts Due and Accrued ... 29,555.94 Hotel Properties and other real estate ............. 338,019.6
Guaranteed Account = 2,705,047.57 Stocks on hand ... 21’040,30
Estates and Trusts Accounts ... 124,119,280.67 Customers’ Balances 66,695~77 |
Clients’ Assets held for safe custody ..o 83,140,050.03 Unearned premiums 724,33 I
L S Cash on hand and in bank ,720/
Total $214,980.410.47 e .
ASSETS—“ TOtal --------------------------- $ 639,871;‘Y '
Mortgages and Accrued Interest s o e $ 514,327.80 F. H. WORLOCK, Secret2
Bonds, Stocks, etc., and accrued interes 2,674,428.89 g
Deposits with Provincial Governments ... 445,000.00 CROWS NE&TR;?jfre'aUg' ﬁfi’iR ﬁ:’r'g:ell\‘NY, LIMITED
2 ) ‘
Iﬁoans secured by collateral and accrued int....... 1,256,‘411.26 Balance Sheet as at December 31, 1918: |
eal Hstate T 27,076.48 LIABILITIES— }
Balances on Sundry ACCOUNLS ..o.coiooeoormcmemeconennns 97,310.49 Bills 5 abl X s 975 555‘31 :
Office Furniture 3 5,127.28 i v ¥ e ER
Accounts payable ... 23,582
Cash on hand . 350.00 e Tilioe 8763-91 ,
Guaranteed Accounts as per CONtra............ 2,705,047.57 Capital thred$2 600.000 ’
Estates and Trusts Accounts, as per contra...... 124,119,280.67 Cagitgl ;‘;m"u‘; s DY) 1600,00040
Clients’ Assets held for safe custody, per contra 83,140,050.03 i el o g 1,924.35
Patal: o.obasisi bl et $214,980.410.47 Total o §2,179,826-
M. S. L. RICHLEY, Secretary. ASSETS— 5
s ; . Plant at Wardner .. $ 316,63%75
Stock in trade ............- 304,591
NOONDAY MINES COMF_'ANY (N Accounts receivable ... 111,605-12
Extra-Provincial Cash on hand and in banks 6,224-35‘
Head Office, 1017 Paulsen Building, Spokane, Washington; Pro- Timber Headings and Timber Lands................ 1,349,103'76
vincial Head Office, Sandon %gncué‘;ltlral tLa,nds ..... : - 1%221.16
Balance Sheet as at January 1, 1919: xpenditure to date on 108 SUDPDIY.ciininianes ,681
LIABILITIES— Logging Tools and Equipment 6,532-3§
Capital authorized and Daid UD ...ocrereremmmsrseeneness $ 1750,000.00 Horses, Harness ~and Vehicles 23,453-07
Bills payable < 8,700.00 Furniture and leturess . 2%2'2
Cons. Mining & Smelting CO. ....ccccremmssmmmremancnecanncne 425.35 Hay, Grain and Stable Supplies 3,414
» 5 s AR Supplies and Yard Fixtures 3,735'%
Total $ 759,125.35 Discount on Bills Payable account ... 3,071’35
ASSETS— Unearned Insurance Premiums 4,068-63
MIDINE PTODETLY  cooooeoeeecremmmsmmssnseransesssasssssssssssssssssasssssiess $ 470,844.25 St. Mary’s Valley Railway Franchise ... 1’676'96
Treasury Stock 261,525.00 Calgary and McLeod Real Estate 19,733-00
Mining Supplies 2,405.38 Payments on Victory Bond subscription............... 2,432'09
Equipment Account 2,142.01 Total $2,179,820
Buildings Account : 263.55 VICTOR A. LAUN'E;BOtM,S rotalf
Bills Receivable ... s 375.00 ssistant Sec
Loss and Gain . 21,208.49
Cash on hand 366.67 SPOKANE AND EASTERN TRUST COMPANY
R e bt L Trust Companies Act—Certificate No. 7—Extra ProvincIal n
0 ) ST RE S SEe i VB TR A $ 759,125.35 Head Office, Riverside Ave. and Howard St., Spokane, Washingt? '
E. ADAMS : Provincial Head Office, 202 Winch Building, Vancouver i
s S Statement as at Februal,-y 28, 1918: 4
LIABILITIES— / )
THE BRITISH EMPIRE TRUST COMPANY, LIMITED Deposits $ 9,975,659
Trust Companies Act—Certificate No. 6—Extra Provincial Liability under Bond 7,334'00
Head Office, 34 Nicholas Lane, Lombard Street, London, E.C., Eng. Acceptances for customers 179,000.41
Provincial Head Office, at Davis & Co., London Bldg., Vancouver. Rediscounts 676.517'00
Dadasie Jhent a8 at April 30, 1918: Capital authorized and paid up 1,000,333-00
LIABILITIES— Surplus 200,07 g
Capital authorized, £1,000,000. Undivided profits ... 55,325-21
£ g5 a Reserve for taxes, etc. . 11,4224'73
Capital PAId UDP .wweerrsorssemmomsrssremmssess e £750,000 0 0 Trust Accounts : 4,909,49%79
Loans from bankers and acc. interest.. gg,ggg ig '; ISBatalsin Sar e ase, Sy $17,014_754.
Sundry Creditors ) ASSETS— oy |
Trust Funds or funds of Associated Companies Cash andExchange ....... $1,956,471'30 ;
on hand ey 232,741 19 8 U. S. Government Securities 2,147,403'15 ;
Profit and Loss ACCOUNL ooiirieracmenaseiseacnaes 39,031 15 5 Other Bonds, stock, etc. . 692’338. j
——eee Loans and Discounts 5,583,0°
IPRRY el AP S s s A £1171,717 1 10 Acceptances 179,000:
ASSETS— Costomen: TAADIIty GRONE DOMA. s st i 3,000
TIVESEINONES  -.oomeccciressimsmmneniislassrisoiamsassensoneassssossesss £463,088 8 9 OVerdrafts ... 1,290
Sundry Debtors 36,533 19 2 Mortgages and Realty Loans *,138.585'
Advances against Security and Deposits R Guaranty Fund 42’;2 i
and accrued interest ... . ) Banking House 265,
Cash at bankers and at Call.......oo 249503 8 7 Other Real Estate ... 4«.'324 f
1 v g e Trust Acounts as per contra investments.............. 4,909/49%
Total £1171,7117 1 10 Total 47,0141

R. W. BARTLETT, Secretary. W. T. TRIPLETT, Secre
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ESTABLISHED 1876

IMPERIAL BANK

OF CANADA
Capital Paid Up $7,000,000 Reserve Fund $7,000,000

PELEG HOWLAND, President. W. MOFFATT, Gen. Mgr,

HEAD OFFICE—TORONTO

VANCOUVER—J. M. LAY, Manager
BRANCHES :

FAIRVIEW : J. S. GIBB, Manager
HASTINGS AND ABBOTT ST.: F.B. THOMSON, Manager

\

Tl MBS Bl

One of the oldest chartered banks in Canada
Incorporated 1855

Capital  Authorized ...l .$5,000,000
Capital Paid Up ......... ... 4,000,000
Reserve Fund ......... 4,800,000

General Banking Business Transacted

One Dollar Opens Savings Account

Main Office - - . Hastings and Seymour Streets
BEast End Branch . . . 150 Hastings Street East

G. W. SWAISLAND, Manager, Vancouver

e

Incorporated 1832

The Bank of Nova Scotia

cﬂpital, $6,500,000 Reserve, $12,000,000
Total Assets ever $161,000,000 :
188 Branches in Canada, Newfoundland, Jamaica, Cuba,

Porto Rico, and at
Boston, Chicago, New York (Agency)

Commercial Credits and Travellers’ Cheques Issued, avallable
In all parts of the world

BRANCHES IN VANCOUVER:
418 Hastings St. W. Granville and Davie Sts.

N. w, BERKINSHAW, Manager DOUGLAS J. MAIR Manager
JAMES A. FIOTT, Assistant Manager

S ——

Established 1865

Union Bank O{: Canada

HEAD OFFICE—WINNIPEG

SUENOFIZed, CapIbal ..o et ipomprsissite $8,000,000
Paid Up capital . 5,000,000
Reserve . 3,600,000
Otal Assets (NOV. 1918 OVEI)........cooorimmcememmeenconns 150,000,000

off A Western Bank; solicits Western business of all natures, and

IS true Western facilities and service. Call on our local officers
to Your City, Town or District, and you will find them very ready
braseiVe you well, as depositor or other style of client. We have
Grenches at every important point in Canada—220 west of the
ﬁr:tat Lakes. Agencies, London, England, and New York, furnish
all @8, up-to-date facilities’ for handling foreign business of
is inds, A prominent Banker has recently stated: ‘‘ ‘Personality’
pa;’{'. very important asset in business, and as regards Banking
ingt Cularly it is the important asset.”” Our executive officers are
yoUTuqted and ready to take a special interest in your affairs—if

Will consult with them,

0. s, HARRISON, Mgr. Main Office, Seymour and Hastings Sts.
A. W. BLACK, Cordova and Abbott Street Branch

w‘PER, Mt. Pleasant Branch, Main St. and Ninth Ave.

BoARrD OF TRADE REPORT SHOWS VICTORIA
GROWING.

elldil’lrhe report of the Victoria Board of Trade for the year.

of thg March 31, 1919, presented at the Annual Meeting
K € Board held recently, shows a healthy expansion and
e:}Opmen’c for the Southern end of Vancouver Island.
‘«‘n part the report reads:—

ilnm I.t is expected that the quinion Government will
lie edl&tely arrange for commencing some productive pub-
in evor S. Our returning soldiers who have shown valor
Iy abtlary field of battle, are entitled to the best their country
d\letie to offer. Moreover, judicious expenditure on pro-
!;erritve bublic works in this particularly virgin western
Ing t}?ry could be made a remunerative investment, increas-
o> Permanent prosperity of Canada.

ety ollowing are the prineipal trade returns for the

M months ending March 31, 1919, compared with the
1ous similar period: :

THE MERCHANTS' BANK OF CANADA

Established 1864
HEAD OFFICE, MONTREAL

Paid-up Capital $7,000,000
Reserve Fund 7,421,292
307 Branches Iin Canada, extending from the Atlantic to the

Pacific
GENERAL BANKING BUSINESS TRANSACTED
SAVIINGS DEPARTMENTS AT ALL BRANCHES

Deposits received of one dollar and upwards, and interest
allowed at 38 per cent. per annum, s

Most Modern Offices. Safety Deposit Boxes for Rent.

VANCOUVER
Granville and Pender Streets................ A. C. Fraser, Mgr.
Hastings and Carrall Streets.........occo...... W. O. Joy, Mgr.
1919 1918

Tmports $ 9,046,021.00  $ 6,714,324.00
BRDOFLE .o WY Lot 4,929,327.00 4,690,703.00
Customs collection 1,496,440.09 1,170,786.40
Inland revenues ... 101,775.60 158,329.23
Bank clearings .............. 105,060,887.00 88,390,038.00

““The ocean tonnage of the port, the aggregate of which
has been well maintained, may be expected to increase with
the return of normal shipping movements via the Panama
Janal. It was in anticipation of this that the new ocean
docks were built and Victoria may now expect a due reward
for the preparation made to handle this business. Undoubt-
edly there are great possibilities in this connection.’’

Joseph O. Cameron was elected President of the Board
of Trade for the ensuing year, vice Joshua Kingham, who
did not stand for re-election. J. L. Beckwith was elected
vice-president and F. Elworthy, who has served the Board
for twenty-eight years as secretary, was re-elected to his old
post. . :

The Council for the ensuing year will be: P. C. Abell,
James H. Beatty, Beaumont Boggs, C. T. Cross, James For-
man, Charles B. Jones, L. D. McLean, J. D. O’Connell, H. H.
Rowley, C. P. W. Schwengers, Edwin Tomlin, George I. War-
ren and N. A, Yarrow.

The Board of Arbitration will be as follows: William
Agnew, D. E. Campbell, James Forman, Stephen Jones,
George MecGregor, H. J. Pendray, J. D. O’Connell, R. W,

Perry, R. H. Rowley, H. J. Scott, W. S. Terry and N. A,
Yarrow.

The British Columbia Electric Railway Company has
placed at the disposal of employees $50,000 to be loaned
for the purpose of building homes for them. The railway
Company will charge its employees 6% over a term of
twelve years.
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BEstablished 1887

PEMBERTON & SON
Bond Dealers

Pacific Building Vancouver, B. C.

Representatives

WO0OD, GUNDY & CO., TORONTO

The General Administration Society

Associated with and under the same management as

Credit Foncier Franco-Canadien

With full power to transact a General
Trust Business

Head Office, Montreal

British Columbia Branch, Vancouver
A, C. STIRRETT,
850 Hastings Street West. Manager.

The Toronto General Trusts Corporation

Assets under administration @ $83,286,782.
TRUSTEES EXECUTORS FINANCIAL AGENTS
British Columbia Advisory Board : A. H. Macneill, K.C.,
(chairman) and Eric W. Hamber of Vancouver, and R. P.
Butchart and F. B. Pemberton of Victoria.
BRITISH COLUMBIA OFFICE :

407 Seymour Street Vancouver, B. C.
H. M. FORBES, Manager

Colonial Trust Company

INCORPORATED 1909
Registered in the Province of British Columbia and Alberta

Solicitors introducing business to this Company are
retained in the professional care thereof.

An estimate of the Company’s charges for acting in
any of its eapacities will be gladly given.

Head Office: 1221 Douglas St., Victoria Cable Address: ‘Conail’

Prudential Trust Company, Limited

Head Office, Montreal

EXECUTORS, TRUSTEES, ADMINISTRATORS
RECEIVERS, LIQUIDATORS, ETC.

British Columbia Branch: Vancouver
456 Seymour Street A. E. PLUMMER, Manager

Canadian Financiers Trust Company

Incorporated 1907. First Company to Obtain Registration Under
the B. C. Trust Companies’ Act. (Certificate No. 1).
Executor, Administrator, Trustee under Wills, Mortgages Mar-
riage Settlements, Receiver, Liquidator and Assignee. Fiscal
Agent to B. C. Municipalities. Agent for Real Estate and Col-
lection of Rents, Insurance and Investment.

839 Hastings st. W Enquiries I'nvited Vancouver, B. C,
General Manager, LT-COL. G. H. DORRELL

We Buy and Sell

Dominion Government and Municipal Bonds
Bond Department
BRITISH AMERICAN TRUST CO.

Phone Sey. 7620, 7621 Vancouver and Victoria

FINANCIAL TIMES

EXTRA-PROVINCIAL COMPANIES REGISTERED
“Union Steamship Company of New Zealand,

Limited;’’ head office, Dunedin, New Zealand;

Provincial head office, 440 Seymour Street, Van-

couver; James C. Jones, steamship agent, of

same address, is attorney for the company....... £3,OOO,000

EXTRA-PROVINCIAL COMPANY LICENSED

¢‘Canadian National Carbon Company, Limited;’’
head office, 265 Adelaide Street West, Toronto,
Ontario ; Provincial head office, 306 Pacific Build-
ing, Vancouver; Fred. W. Tiffin, solicitor, is at- :
toviley for the coMPADY ovoiiniiuvinimiil $1,200,000

PROVINCIAL COMPANIES INCORPORATED

Pacific Salvage Company, Limited, Victoria....... &Bl,OOO,OOO
Dominion Canners, B.C., Limited, Vancouver........ 1,000,OOO

Pan-Pacifie Corporation (of Canada) Ltd., Vane’r  500,0 0
Tuck’s Inlet By-products Ltd., Vancouver........... 125,000
West Saanich Mercantile, Limited, West Saanich 10,000
Harbour Marine Company, Limited, Victoria........ 500,00

Van-Tex. Oil & Refining Company, Limited, Van’r
Curry’s Model Bakery, Limited, Kamloops ............ 10,000

E. A. Morris, Limited, VANCOUVET ......o.covererce 250,000
The Western Dry Goods Company of Canada,
Limited Vaneouvey —o .l i 200,000
L. C. Wood, Limited, VANCOUVEr ........corrrrerrcore 95,000
Western Resources, Limited, Vancouver............... 20,000
The Gregory Tire and Rubber Company, Limited, '
64t b st e e St vt sl 1,500,000
Northern United Club, Limited, Vancouver.......... 10,000
B. C. Barber Supply and Sundries, Limited :
N AT COTUROT . e A sl I e e S 50,000
Noble-Metals, Limited, Vancouver ................ 50,000
Utilitles, Limited, VamCORRor s i oo 75,000
Stapleton & Carter, Limited, Victoria .................... 10,000
Isaac Bunting, Limited, Vancouver ......... ... 50,000
British Manufacturing Corporation, Limited, Van-
i e S A WOV A e e OO 50,000
Westminster Marine Railway Company, Limited,
Quesnshbore il l TR R 40,000
City Investment Company, Limited, Vancouver.. 40;000
International Agencies, Limited, Vancouver........ 107000
‘Maclure Fireclays, Limited, Kilgard ... 150,000
Bluebird Lumber Company, Limited, Vancouver 15>OOO
Prince Rupert Spruce Mills, Limited, Vancouver 100,000
Lincoln Oil and Development Company, Limited
(NP LT -V aReOUVOT v ovisiort i dusbin vt 500,000
Canadian American Finance and Trading Com- 0
pany; Iamited, - Vietorts ot ol el 2 10,000
Empire Shingle Company, Limited, Vancouver.... 10:000
K. A. Ray, Limited, Vancouver..............o..... 207000'
Cramwell & Gray, Limited, Vancouver...... ... 10,00
200,000

Prince Rupert Housing, Limited, Prince Rupert

COMPANY CHANGE OF NAME

The Crandall-McLachlan, Limited, has applied fol'
gh.f:inge of name to ‘‘Crandall, Carpenter, and Read, Lant
ad:

ASSIGNMENTS, CREDITORS’ NOTICES, ETC.

George Parsons, logger, Sechelt, has assigned to J8
Roy, 225 Pacific Building, Vancouver.

mes

WINDING UP PROCEEDINGS

At an extraordinary general meeting of 'che.'\7‘7‘3~°"wr-11
Toy Manufacturing Company, Limited, held at 3537 M.ﬂlg
Street, Vancouver, special resolutions were passed calli?®
for the voluntary winding up of the company and the o
pointment of Vietor C. James as liquidator. il
At an extraordinary general meeting of the Bf‘tl-a
Columbia Salvage Company, Limited, held at Vietor
special resolutions were passed calling for the volu?
winding up of the company and the appointment of RO
E. Pratt, agent, Victoria, as liquidator.

per?
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At an extraordinary general meeting of The Dried Pro-
ducts, Limited, held at 306 Pacific Building, Vancouver,
8pecial resolutions were passed calling for the voluntary
W¥inding up of the company and the appointment of W. J.
Ba_l'l‘ett-Leonard, chartered Accountant, Vancouver, as li-
quidator,

. At an extraordinary general meeting of the Gilford
Fish Company, Limited, held at 315 Credit-Foncier Build-
Ing, Vancouver, special resolutions were passed calling for

€ voluntary winding up of the company and the appoint-
lent of T, D. M. Latta, Vancouver, as liquidator.

COAL—ITS ECONOMIC DEVELOPMENT AND
TREATMENT

Continued from page 6)

and stand exposure to the weather, without deteriorating,

Or long periods of time and without fear of firing from
SPontaneous combustion. This would keep the mines op-
frating and the bye-products would assist to defray the
®Xpense of the stocked fuel. A piece of patent fuel was re-
Cently unearthed in South Wales which had been made 30
Jears, and was practically in the same condition as the day
% was made.

. In this manner intermittent tonnage and its attendant
dlsﬂdvantages would be more or less obviated. It would
Prevent some of the smoke waste and its discomfiture.

_It would produce a large tonnage of sulphate of am-
Monia and other bye-products. Lastly, I think in the de-
Structive distillation of coal for oil and bye-produects, there
8 a huge field for research work and this might be taken up

Y the chemists and students at the universities, as it is
Work which chemists are more able to do than mining en-

Slneerg,

I trust the few remarks T have made will not be taken
a8 destructive criticism, but as constructive criticism, to
@Waken and make us more alive to the great possibilities
of the huge coal deposits and what they mean to the future

evelopment of the whole country in general, I will close
With the olq slogan, ‘“‘Contempt prior to investigation is

ar acainst information; is proof against all argument
and cannot fail to keep men in everlasting ignorance.’’

OAK BAY’S EXCELLENT CONDITION

R We are in receipt of a communication from Mr. O. W.
088, municipal clerk of the district of Oak Bay enclosing
A finaneia) statement of that municipality for the year 1918,
¢ says in part as follows:
A “You will appreciate the unique position of our sink-
Wg funds as shown in detail by Schedule ““M,’” in that there
86“ at December 31st, 1918, in these funds a surplus of $21,-
ThQ'18-’ over the amount required to be on hand at that date.
18 i3 without the addition of accrued interest on cash
alances and investments for the months of November and
ineeember. Practically the entire fund is at the present time
- Vested in Dominion of Canada Vietory Loan at 5%% per
b NUm and in view of the fact that all sinking funds are
aaSed on an estimated rate of 4%, considerable benefit will
Geu‘re to the ratepayers by reason of the increased earnings.
o “This Municipality, comprising as it does, the highclass
thsldentlal suburb of the City of Vietoria, has followed in
» ¢ Past a conservative, and at the same time, progressive
efl’ile}.’- On several occasions we have been able to avoid
5 ering the open market with small issues by reason of the
rm&nd from local investors and our bonds have, therefore,
Oved very attractive to dealers.”’

M Mr, George E. Macdonald, of the firm of Maecdonald,
erai‘pﬂle & Co., coal merchants, has been appointed gen-
Qea .Mmanager of the Pacific Great Eastern Railway in sue-

810n to My, George Courtney. Mr. Maedonald has been
Ve in railway construetion on the Canadian Pacific Rail-
Y Previous to his entering the coal business.

Mél(e Y our Fortune
| Live After You

| MANY men during a lifetime

of hard work, have earned
and accumulated a fortune,
which, after their death, has
been dissipated through mis-
management, ignorance and
extravagance.

You can guard against such a

contingency and make your

fortune live on after you; make

it perform your cherished wishes,

| by placing it in trust with The
Royal Trust Company.

The Officers of this company
will be glad to correspond with
you regarding any trust matters
you may have in mind.

e o

D. R. CLARKE W. H. HOGG
A. M. J. ENGLISH, Manager

Vancouver Branch: 732 Dunsmuir St.

THE ROYAL TRUST ©

! Vancouver Advisory Board
l
| EXECUTORS anp TRUSTEES

HEAD OFFICE: MONTREAL

BRANCHES

CALGARY EDMONTON REGINA VANCOUVER
VICTORIA WINNIPEG TORONTO OTTAWA
QUEBEC ST. JOHN, N.B. HALIFAX ST.JOHNS, NFLD,

V6l
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H. BELL-ARVING & (0. LID.

(Insurance Department)
INSURANCE
AND

Financial Agents
Represent The Caledonia and British Columbia
Mortgage Co., Ltd., of Glasgow, Scotland

8322 RICHARDS STREET VANCOUVER, B. C.

To Wage Earners

Send for the pamphlet “Our Savings,” issued by The Great-
West Life Assurance Company.

It shows that a suitable Life Policy offers the surest way
of providing a competence for old age—while at the same time
assuring the comfort of dependent ones—should untimely death
ocecur.

Ask a Great-West
policy.

Some 75,000 Policyholders have shown that they consider
The Great-West Policies are the best available.

The Great-West Life Assurance Co.

Dept. “D. 4.”
Head Office—Winnipeg
BUY WAR SAVINGS STAMPS

Policyholder what he thinks of his

FINANCIAL TIMES
RECENT FIRE LOSSES

Recent Fire Losses Reported to Superintendent of Insurance
Victoria:

Vancouver, March 7.—Seventh Avenue, lots 16, 17 and 18;
owner and occupant, B, C. Ceiling and Roofing Co. Ltd.; frameé
metal clad, tar and gravel roof sheet metal works. Value of build-
ing, $42,500; insurance on same, $24,000; value of contents, not
stated; insurance on same, $17,500. Total loss, $56,850.24. Causé
possibly from sparks from elevator motor. Guardian, Ocean Acelr
dent, St. Paul,

Burnaby, April 3.—Sperling Avenue; owner and occupant,
Burnaby Fertilizers, Limited. Value of building, $500; insuralfce
on same, nil; value of contents, $3,000; insurance on same, $2,000-
Total loss, $3,500. Cause unknown. British Crown,

Lund, March 15.—Owner, Mary Theilin; occupants, Theilin Bros:
Wood hotel; value of building, $19,000; insurance on same, $20,000;
value of contents, $8,000; insurance on same, $6,000. Total loss
$121.50. Cause, sparks from chimney. Canadian, British America
Commercial Union, Firemen’s Fund, L. L. & G., Norwich Uniol
Royal Exchange, Sun, Phoenix Assurance.

Penticton, March 24—Main Street; owner, Okanagan Tele
phone Co.; occupant, S. Clark; wood shoe repair store. Value of
building, $400; insurance on same, nil; value of contents, $1,500;
insurance on same, $600. Total loss, $1,900. Cause, unknowp:
British Crown.

Revelstoke, March 26.—N. E. Kootenay, lot 9, sec. 33, Range 2
West. Owner and occupant, E. Nelson; wood dwelling. Value of
building, $2,000; insurance on same, $1,500; value of contents
$1,000; insurance on same, nil. Total loss, $2,800. Cause unknowZ™
Northern Assurance.

Anyox, March 2.—Owner and occupant, Granby Company; steel
concrete, wooden frame mill smelter, conventor, bins and mill;
value of building, $125,000; insurance on same, $87,000; content®
valued in building. Total loss, $25,000. Cause, overheated €O0%°
vertor flue. Phoenix Assurance, British America.

L

SUN INSURANCE OFFICE

Oldest Insurance Company in the World
AGENTS

PEMBERTON & SON

PACIFIC BUILDING
VANCOUVER, B. C.

BaLrour, GuTHrRiE & Co.

MARINE AND FIRE INSURANCE

Agents—
BRITISH & FOREIGN MARINE INSURANCE CO. LTD.
NORTH CHINA INSURANCE CO. LTD.

Telephone, Seymour 9197. Winch Building, Vancouver, B. C.

sem———

THE DOMINION OF CANADA GUARANTEE AND
ACCIDENT INSURANGE COMPANY

(The Oldest and Strongest Canadian Casualty Company)

MACAULAY & NICOLLS
General Agents
Pacific Bldg., Vancouver

British Columblia Branch
Canada Life Building, Vancouver

R. P. RITHET & CO. LTD.

Established 1871

Wholesale Merchants, Shipping and Insurance Agents

General Agents for British Columbia for Queen Insurance
Company

Provincial Agents for National Fire Insurance Company
WHARF STREET VICTORIA, B.C-
—

LIVERPOOL & LONDON & GLOBE
INSURANCE CO., LTD.

FIRE INSURANCE
CEPERLEY, ROUNSEFELL & CO.

WINCH BUILDING, VANCOUVER, B. C.
Losses Adjusted and Paid in Vancouver

The North West Fire Insurance Gompany

OF WINNIPEG
) Guaranteed by
UNION ASSURANCE SOCIETY, LIMITED, OF LONDON,
ENGLAND.

General Agents:
McGregor, Johnston & Thomas, Limited, Vancouver, B.C.
Payne & Pitts, Victoria, B. C.

4_%

“A CANADIAN COMPANY FOR CANADIANS"

The British Colonial Fire Insurance Co.

Head Office, Montreal
AGENTS FOR B. O
Agents wanted in unrepresented districts.

Royal Financial Corporation, Limited

Seymour 4630 Vancouver, B, C,

The British Crown Assurance Gorporation, Limited
Security Exceeds $65,000,000
A. S. MATTHEW & CO, 509-511 Richards St., Vancouver
General Agents, Province of British Columbia

FACILITIES UNEXCELLED

R
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OFFICIAL ORGAN OF THE INSURANCE FEDERATION OF BRITISH COLUMBIA

BLUE GOOSE TOOK FLIGHT

The British Columbia Pond of the Ancient and Hon-
Ourable Order of the Blue Goose had its flight to the banks
of the Citizens Club, Vancouver Block, on Monday, April
th, where several goslings were initiated into the mysteries
of the Order. Mr. John W. Wilson, provineial agent for the
North Empire, Mr. A. Z. DeLong of the Terminal Agencies,

. R. C. Janion, secretary-treasurer of the J. H. Watson
OSurance Agency, Mr.. Donald Fraser, insurance manager
of the Vancouver Financial Corporation, and Mr. F. J.
urner, ingurance manager of the Canadian Financiers
rust Company, all became full fledged ganders. The most
Oyal gander, Harry Howes, special agent for the Continen-
tal and Fidelity-Phoenix Insurance Companies was in the
thair anq presided over the ceremonies.

HOME INSURANCE OFFICIAL ON INSPECTIONS

Mr. Frederick C. Buswell, vice-president of the Home
Insuray ce Company of New York, was a visitor to Van-
‘Ouver last week on a tour of inspection of Pacific Coast
%encies. While here only for a day, he had an enjoyable
VISit with his agents, the Yorkshire and Canadian Trust,

mited, and Macaulay & Nicolls. Mr. Buswell reports
that conditions as he found them in the United States were
aking some headway toward adjustment toward peace
“onditions, and that by the ‘autumn he expected that the
ordmary industrial machinery would be gathering headway
OF sustained peace activity. He stated that while the in-
Surance husiness was good he did not anticipate that profits
Would he as large as they were during the war period.
ked as to labor conditions, he replied that he did not
B that Vancouver had a monopoly of all the labor
tl'°11b1es. Although labour unsettlement was widespread
profound, the general consensus of opinion, he found,
Was that all difficulties would be successfully surmounted.

INSURANCE MANAGER ON VISIT

Mr. W. E. Baldwin, manager for Canada of the Conti-
lentg) Insurance Company and the Fidelity-Phoenix Insur-
Nee Company, was a visitor to the Province during the
Keek on a trip of inspection. While in Vancouver he made
ils headquarters with his special agent, Mr. Harry Howes,
tlﬁ the Rogers Building. Mr. Baldwin was glad to be on
¢ Coast again and enjoy some of the spring weather and
ﬂllf, In discussing affairs in Vancouver with the editor,
3 Y. Baldwin was frank to confess he was more and more
v?lpl‘essed with the lack of fire-fichting facilities of the
hater front and also with the thorough inadequacy of the
5 thour to handle freight. If Vancouver expects ships to
all gt the port for the taking on and discharge of cargo in
I)refel'enee to other ports of the Pacific, then Vancouver
h USt provide facilities for the prompt and expeditious hand-
:8 of cargo and all the modern terminals for the econo-
'¢ handling of freight. : A

b In connection with fire loss, Mr. Baldwin stated that in
ofs €Xperience he found that the most effiacacious manner
C Yeducing hazard was in the rate. If the manufacturer
herﬂlltted hazardous conditions to obtain at his factory then
t Should he assessed some rate which would compensate
t_e Msurance companies for the risk taken, at the same
oo € 1t being pointed out to him that by removing deficien-
th S he would save upon his premium. Mr. Baldwin found
Con self interest was more vital_ in reducing the risk ar}d
&blsequent fire loss than education or propaganda, desir-
By ; a8 they are. Mr. Baldwin left_ on Thursday for Nelson
Qgenmn make stops on the prairies for the inspection of

cies on his way back to Montreal.

INSURANCE NOTICES

The American Alliance Insurance Company has been
licensed to tramsact in British Columbia the business of
automobile insurance (excluding insurance against loss by
reason of bodily injury to the person). O. D. Lampman,
insurance agent, Vancouver, is attorney for the company.

The New Zealand Insurance Company has been licensed
to transact in British Columbia the business of marine in-
surance. Jas. T. Summerfield, insurance agent, Vancouver,
is attorney for the company.

ROYAL COMMISSION ON INDUSTRIAL CONDITIONS

The Order-in-Council which define the scope of the Royal
Commission which will, within a short time, commence an
inquiry into industrial eonditions with a view to making re-
commendatons which in some measure will assume joint con-
trol of industries by capital and labor was tabled recently by
the Hon. N. W. Rowell. The Order-in-Council takes the
form of concurrence by the Governor-General-in-Council in
a resolution adopted at a meeting of the sub-committee of
the re-construction and development committee,

The resolution states that a Royal Commission be ap-
pointed immediately to report to the Government on the
following matters:

1. To consider and make suggestions for securing a
permanent improvement in the relations between employees
and employers.

2. To recommend means for ensuring that industrial
conditions effecting relations between employers and em-
ployees shall be reviewed from time to time by those con-
cerned, with a view to improving conditions in the future.

For the above purpose, the committee shall:

1. Make a survey and classification of existing Canad-
ian industries.

2. Obtain information as to the extent of organization
already existing among bodies of employers and employees
respectively.

3. Investigate available data as to the progress made
by established joint industrial councils in Canada, Great
Britain and the United States.

B. A. TRUST COMPANY BUYS BURNABY BONDS.

The Municipality of the District of Burnaby sold to the
British American Trust Company by tender $400,000 five
vear, 6% mnotes, dated April 31st, 1919, and due December
31st, 1924, interest payable semi-annually June first and
December first. The purpose of the issue was the payment
of bank loans. Tenders were as follows:

British American Trust Corporation, Vancouver........ $99.09
A, E. Ames and Company, Toronto ..............oe.... 98.79
National Bond Corporation, Vancouver........................
Canadian Financiers Trust Co., Vancouver bidding for

Eastern Canadian interests ...........cccooieieeeeeecnne. 97.04
Royal Financial Corporation bidding for Portland,

Oregon interests

ADJUDICATION OF DOLLY VARDON MINE SUIT

Mr. Justice Clement has been appointed by the Pro-
vincial Government to adjudicate the claim of the Taylor
Engineering Company against the Dolly Vardon Company
for the building of a railway from tidewater to the mine,
involving an amount as claimed by the Taylor Company of
$462,000. By the terms of the private bill passed for a re-
newal of the railway charter, the Dolly Vardon Company
must pay the claim within thirty days after the amount has
been decided on, or the Taylor Company will operate the
mine for the benefit of its creditors until all claims are paid.
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LONDON GUARANTEE  AND
ACCIDENT COY., LIMITED

WRITE

FIRE INSURANCE

FIDELITY GUARANTEE
ACCIDENT and SICKNESS
PUBLIC LIABILITY
AUTOMOBILE

TEAMS

ELEVATOR

COURT and CONTRACT BONDS

BRANCH OFFICES IN ALL PROVINCES

TORONTO
GEO. WEIR

BRITISH COLUMBIA LOSSES SETTLED IN VANCOUVER
B.C. Rep.—J. H. WATSON, Ins. Agencies, Vancouver

Head Office for Canada :
Gereral Manager for Canada :

303-306 ROGERS BUILDING, 470 GRANVILLE STREET
VANCOUVER, B- C.

MARINE INSURANCE
AETNA INSURANCE COMPANY of Hartford, Connecticut

Cash Capital $5,000,000.00
Total Assets 29,852,185.82
Surplus to Policyholders 13,561,967.69

VANCOUVER INSURANCE AND VESSEL AGENCY, LIMITED

W. A. LAWSON, Managing Director
British Columbia Agents:
Telephone Seymour 7540 Vancouver Block
Vancouver, B. C.

DOMINION REVENUE INCREASING

When Sir Thomas White presents his budget to the
House he will be able to announce a revenue for the year
which closed at the end of March well in excess of the estl”
mate. In the last budget the revenue was estimated at
$170,000,000. The monthly statement issued by the Financé
Department shows that revenues received during the fisca
year totalled $305,230,000, or $35,000,000 over the estimate
and $53,000,000 over the revenue collected in the previou®
fiscal year. Of this revenue the greatest increase comes ub”
der the head of miscellaneous, practically all collected bY
way of direct taxation, such as the income tax and the war
profits tax. As compared with the previous fiscal year the
yield of miscellaneous revenue has practically doubled. “In
1917-18 it was $34,408,000. Tn 1918-19 it was $68,184,000.

The war expenditures during the year were $347 ,824,000’
an increase of approximately $47,000,000 over the previous
year. Out of the surplus of ordinary revenue over ordinary
and capital expenditure, less war outlay, about twenty-s*
per cent. of the war expenditure will be met, practically the
same percentage as was available in the previous year, 8~
though the war expenditure has been $47,000,000 greatel:
The figures for 1918-19 are: Ordinary revenue, $305,230,808,
less ordinary expenditure, $196,073,805; ecapital expendl”
ture, less war outlay, $16,899,809; surplus of revenue over
ordinary and capital expenditure, less war outlay, $92
257,194. :

The revenues from customs and excise are growing 2
spite of prohibition. During the year the customs brough
in $147,740,000 and excise $30,011,000. In the previous year
the revenue was. Customs, $143,311,000; excise, $26,677,000'

The post office is the only revenue which shows a redu¢
tion. It decreased during the year by about $600,000. The
ordinary expenditure was inereased by approximately $54r
000,000.

Within the last twelve months the net debt of the Do
inion has grown from $1,106,394,000 to $1,438,377,000.

e

Phoenix Assurance Company Limited
FIRE AND LIFE

General Agents :
CEPERLEY, ROUNSEFELL & CO.
Wineh Building, Vancouver, B. C.

Losses Adjusted and Pald In Vancouver

—

Vancouve’

Montreal Halifax Toronto Winnipeg

DALE & CO. LIMITED

Marine and Fire Underwriters
107-110 Pacific Building, 744 Hastings St. W-

T\elephone Seymour 3252 VANCOUVER, B. C.

—/

STRONG AS THE STRONGEST.

The Northern Assurance Company Limited
of
LONDON AND ABERDEEN.
Established 1836.

Accumulated Funds over $39,000,000.00

R. V. WINCH & CO., LIMITED

General Agents for Mainland

WINCH BUILDING VANCOUVER
Telephone Seymour 279

UNION INSURANCE SOCIETY OF
CANTON, LIMITED

Established 1835

MARINE
AUTOMOBILE

WESTERN CANADA BRANCH OFFICE,
309-313 Yorkshire Building, Vancouver, B, C.
Telephone Seymour 616. C. R. Elderton, Branch Manage’

e

FIRE
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ANNIfAL MEETING OF MORTGAGE ASSOCIATION

The annual general meeting of the Mortgage & Trust
Ompanies Association of British Columbia was held in the
oard of Trade Rooms, Board of Trade Building, Vancou-

Ver, on Wednesday, April 16, with about 25 representatives
of institutions, members of the association, present.
r. John Appleton, secretary of the Dominion Mortgage
and Investment Association, was present and spoke at the
meeting. Mr. G. L. Smellie, the president, presided.

The report of the executive committee was read and
among other things discussed amendments to existing leg-
Slation. The chief items of legislation under discussion
Were the proposed new Municipal and Registry Acts. The
_fOI‘mer is already printed and has received its first reading
I the Legislature and will be subjected to scrutiny by the
association. The various sections of the Act will be taken
Up by special committees and studied, and when each sec-
thI} 18 ready to report a general meeting will be held, at
Which their various recommendations will be considered
and it will then be decided as to what changes, if any,
Should he asked for.

A new Registry Act is contemplated and it is under-
Stood that it will be drafted and copies supplied to asso-
Yations which are interested in this Act with a view to

aving it meet all new conditions that have arisen during

© past few years. Some of the salient features of both
flese important measures were discussed by the Associa-
tion’s golicitor, Mr. F. R. MacD. Russell.

Another matter which interested the association was
that of dealing with the effect which certain legislation has
ad upon investors abroad. A special committee will be ap-
Pointed to go further into this matter and subsequently re-

bort thereon. |

After other matters had been dealt with and the offi-
ers elected, Mr. Appleton was asked to address the meet-

1ng upon the work of the Dominion Association. He inti-

Mated that when he left Toronto he was asked to convey

€ wishes of the Dominion Association that at their next
aMnual meeting they would have one or more representa-
Ves of the British Columbia body. He said that Eastern
4dada was interested in British Columbia’s institutions
and that the presence of British Columbia representatives
;;Vlzlﬂd have a very salutory effect. It would quicken their

erest in this Province’s affairs. In speaking of what had
“en done by the Dominion Association, Mr. Appleton
Pointed oyt that it had now established a rule that no fur-
€r charges would be created to rank ahead of first mort-
%}?ges as exemplified by the recent seed grain legislation in
¢ € Provinces of Alberta and Saskatchewan, and also by

€ regulations of the Department of the Interior with re-
131.31532 to seed grain distribution to holders of unpatented

th Other matters dealt with by Mr. Appleton included
Wig Suggested change to the Interest Act, which would pro-
Cule .for statutory recognition of a stan@ard form of cal-
B ating interest on blended payments of interest and prin-
inlt)al 80 as to remove all ambiguity as to the exact rate of

€rest paid by the bhorrower under long-term mortgages.
teg Sald that the general desire had sprung up for long-
form mortgages and a necessary corollary was a standard
e ™ of caleulating interest, one which the courts would

Cognize. He also referred to the various proposed

i ——
L'UNION FIRE INSURANCE CO., Limited

Establishea 1828 Head Office: PARIS, France

giapltal fully subscribed ... (25 p.c. paid up)  $2,000,000.00
e and (General Reserve Funds

o 5,949,000.00
Neztl- able Balance from Profit and Loss Account... 113,266,84
Ter, Fremiums in 1917 6,136,055.28

al Losses paid to 31 December, 1917...... . .. 104,117,000.00

Manager for Canada: MAURICE FERRAND, Montreal.

FRANCO-CANADIAN TRUST CO., Limited

~~_Rogers Bullding

General Agents for British Columbia.
Vancouver, B.C.

15

changes in the Ontario Loan and Trust Corporations Act,
made at the recent session of the Legislature of Ontario.

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

CONTROL AND SUPERVISION OF PUBLIC UTILITIES

(Continued from page 2)

supreme court, such as the taking of depositions of witnesses,
compelling attendance and examination, ete. =~ The orders
and enforcements of the Commission are provided for and
the review and appeal on question of jurisdiction and law
to the courts are precisely set out. Offences and penalties
against the orders of the Commission are described and
methods of handling same are set out. The general pro-
visions of the Act gives the Lieutenant-Governor in Counecil
the power to declare what is a public utility within the mean-
ing of the Act and other provisions for the operation of the
Act.

From the above it will be seen that the powers of the
Commission are very wide and the operations and scope of
activity of public utilities are somewhat restricted. While
undoubtedly the Act has been passed in the public interest
and will, without doubt, operate to the public advantage, it
yet remains to be seen just what effect the Aet will have
upon the encouragement of capital to enter the province for
the construction and operation of public utilities. Some
encouragement may be offered investors by the way the .
Commission interpret the meaning of a fair and reasonable
return on investment, but if this is construed by the Com-
mission as something not muech than bank interest, it seems
likely that private interests will not further undertake the
creation of public utilities. In this way the construction and
operation of public utilities may be left for municipal or
provincial initiative and enterprise.

It is expected that some time during the month of April
thirty-five miles of new trackage on the Pacific Great Bastern
Railway will be turned over to the Company by the North-
ern Construction Company. It is hoped that by fall the rail-
way will be completed to Williams Lake a distanceof 280
miles north of Squamish.

CLARK & LYFORD, LIMITED

TIMBER LANDS
LOGGING MAPS

FOREST SURVEYS
SPECIAL. REPORTS

420-24 VANCOUVER BLOCK
JUDSON F. CLARK P. L. LYFORD

VANCOUVER, B.C.
J. E. TUCKER

Century Insurance Gompany, Limited

OF EDINBURGH, SCOTLAND
Resources exceed $25,000,000

Agencies throughout Canada

Canadian Head Office : Vancouver, B.C. LY e

nager

WESTERN ASSURANCE CoO.

HEAD OFFICE: TORONTO, ONT,

FIRE AND MARINE INSURANCE

Branch Office for British Columbia:
727 ROGERS BUILDING, VANCOUVER, B.C,

RICHARD W. DOUGLAS Active Agents wanted in
Branch Manager Unrepresented Districts
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THE CANADA PERMANENT TRUST COMPANY

which Is under the same direction and management as the

CANADA PERMANENT MORTGAGE CORPORATION

will be pleased to serve you In any of the various capacities In
which a Trust Company may be of service
IT IS EMPOWERED TO ACT AS

Exeecutor or Trustee of an estate left under Will

Adminlistrator

Agent for Executors or Administrators.

Trustee under Trust Deeds, Marriage Settlements, Endow-
ments, etc.

Financial Agent for the Management of Property, Collection of
Rents, Dividends, Coupons, or other Income, or for the
Investment of Momeys, etc.

Guardian or Trustee for the Estates of Minors, etc.

Committee of the Estate of Persons mentally afflicted.

Trustee for Bond Issues.

Transfer Agent and Registrar.

All Interviews and correspondence confidentlal
HEAD OFFICE—TORONTO
BRITISH COLUMBIA BRANCH:

432 Richards Street
Manager, GEORGE L. SMELLIE

Vancouver

THE GREAT WEST PERMANENT
LOAN COMPANY

PaidanipCapiial oo o s $2,426,750.00
Betervesval e b s it 964,459.39
Lt e S e I R 7,000,000.00

49% Paid on Deposits, withdrawable by Cheque

Our Debentures yield investors 5% %.

Head Office: WINNIPEG
Vancouver Branch: ROGERS BUILDING
T. S. ENGLISH, Manager.

The London Assurance Corporation

Paid $7,600,000.00 gross losses arising from the San
Francisco conflagration. This is a much greater amount than
paid by any other company operating under a single name in
this or any other conflagration and stands without parallel in
the history of insurance.

Law Union & Rock Insurance Co. Ltd.

has the largest excess of assets over liabilities IN CANADA
of any fire insurance company in the world.

RICHARDS, AKROYD & GALL

AGENTS
Established 1886
325 Homer Street =- - Vancouver, B. G,

FORMATION OF REAL ESTATE EXCHANGE

Some few years ago steps were taken to form a Real
Estate Exchange in Vancouver, but, owing to the outbreak
of war, the whole matter was dropped, after a good deal of
preliminary work had been done.

The movement has been recently revived, and now in-
corporation, under the Provineial Companies’ Act, has been
effected -and the name of the Exchange is ‘‘The Vancouver
Real Estate Exchange, Limited.”’

The objects of the Exchange, as set out in its By-laws,
are to create closer relations between vendors, purchasers,
and real estate brokers in the City of Vancouver and the
vicinity ; to advance the interests of the City of Vancouver
and its citizens; to oppose the enactment of laws detrimen-
tal to these interests; to foster an equitable system of taxa-
tion and assessment; to work in conjunction with other
bodies having similar objects in view; to secure the adop-
tion and enforcement of sound rules of business and con-
duct and dealing among those engaged in the business. - The
Exchange has no intention of carrying on a real estate busi-
ness or a listing exchange.

The Board of Directors consists of the following: M.
R. Kerr Houlgate, managing director of the Vancouver
Financial Corporation, president; Mr. A. C. Stirrett, pro-
vincial manager of the Credit-Foncier, vice-president; Mr.
J. P. Nicolls, of Macaulay & Nicolls; Mr. J. J. Banfield, of
Banfield, Gunther & Black; Mr. J. W. MacFarland, of Cep-
erley, Rounsefell & Company; Mr. Stanley Burke, of Pem-
berton & Son; Mr. H. V. Sharples, of Sharples & Sharples;
Mr. H. T. Devine, of H. T. Devine & Company; Mr. J. W-
Allan, of Allan & Rickards, and Geoffrey L. Edwards, of
Edwards & Ames, secretary.

A similar organization has been in existence in Vie-
toria for the past seven or eight years and has been found
to be of considerable advantage to property owners an
real estate agents.

H. Bell-Irving & Company, Limited, will shortly open
an office in Seattle. Mr. H. O. Bell-Irving announced that
his son, Lieutenant-Colonel Bell-Irving, will have charge
of the Seattle office.

The National City Company, the bond dealing subsi-
diary of the National City Bank, of New York, has entered
the Canadian field by opening branch offices in Montreal
and Toronto. :

s}

Vancouver Finaucial Corporation, Limited

R. Kerr Houlgate, General Manager

Representing—
AEtna Insurance Company, Hartford, Conn.
General Accident, Fire and Life Insurance Cor-
poration Ltd.,, of Perth, Scotland.
Union Insurance Society of Canton, Limited
(Incorporated in Hong Kong).

General Financial Agents
525 Seymour Street - - VANCOUVER, B, C.
Telephone No. Seymour 7370

A. E. AUSTIN & CO.

REAL ESTATE, INSURANCE, PROPERTY MANAGEMENT,
STOCKS AND BONDS, MORTGAGES

Consultations and Correspondence Invited

328 GRANVILLE STREET VANCOUVER, B.C-

PR

"

London & British North America
Company, Limited

REPRESENTING :
North British & Mercantile Insurance Company
and
Hartford Fire Insurance Company.
LOANS—INSURANCE—ESTATE MANAGEMENT
London Building Vancouver, B. C:

R,

Are You Getting A Fair Rental for Your Property ?

We make a specialty of this class of work.
Our services are at your disposal.

We have money to lend on desirable mortgages

MACAULAY & NICOLLS
746 Hastings Street West Vancouver, B.C:

Telephone, Seymour 8010-8011
SRR
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PROTECIION 1is to-day the key-

note of international trade
preparations

GREAT BRITAIN is restricting imports and PROTECTING home industries.

Acting Premier Watt of AUSTRALIA announces the introduction of a measure for

higher PROTECTIVE duties.

FRANCE is exercising Government control of imports to build up home manufac-
tures and home markets.

ITALY’S after-war programme calls for a higher PROTECTIVE tariff.

A higher tariff for the UNITED STATES is forecast by Chairman Fordney of the
Ways and Means Committee of the next United States Congress, who will be the author of
the new tariff bill. Congressman Gillett, of Massachusetts, who will be the Speaker of
the House of Representatives in the new Congress, says, ‘‘at the earliest opportunity
there should be passed by the Republicans of the House a protective tariff measure which
will provide more abundant revenue and prevent an inundation of foreign goods produced
by cheaper labor.” ' ;

GERMANY depends on PROTECTION to recover its commercial position.

Under PROTECTION, CANADA has successfully borne the burden of four and a
half years of war. Wages have been high and agriculture and industry have prospered.
The present is no time for economic experim ents.

UNDER FREE TRADE—WHERE WILL THE REVENUE COME FROM?

Canadian Reconstruction Association

BUY

RN WESTERN OFFICE HEAD OFFICE EASTERN OFFICE

W_S / 510-11 Electric Railway Chambers Royal Bank Building 603-4 Drummond Building
% Winnipeg Toronto Montreal
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Increase in 1918 Canadian Mineral Production

Increase in 1918 Canadian Mineral Production-—Advance
due to high production as well as high prices—
Eighteen products attain maximum production as to
quantity during 1918 and 1917.

That the total value of the metal and mineral produc-
tion of the Dominion during 1918 was $210,204,970, an
increase of $20,558,149, or 10.8 per cent., over the value of
the output of Canadian mines and smelters in 1917, which
was $189,646,821, is shown in the ‘‘Preliminary Report of
the Mineral Production of Canada’’ for the calendar year
1918, prepared by John McLeish, B.A., chief of the division
of Mineral Resources and Statistics, and just issued by the
Mines Branch, Department of Mines.

It is stated in the report that ‘‘out of about 45 pro-
ducts, included in the mineral record, treating clay pro-
ducts and stone quarries each as a single item, no less than
eighteen products have reached their highest production
in actual quantity during 1918 or 1917.”

The report points out that ‘‘more than half the total
increase has been due to the higher prices obtained for coal
and a considerable proportion of the balance of the in-
crease to the higher price of silver, cobalt and asbestos,
though each of these products, with the exception of
silver, was also produced in greater quantity than in the
previous year.’’

The value of the metal production in 1918 was $113,-
563,111, an increase of $7,107,964, or 6.7 per cent. There
was an increase in production of the metals cobalt, lead,
molybdenum, nickel, silver and zine. There was a small
decrease in the output of gold and silver from that of
1917, while in total value gold and silver also showed a
decline.

The non-metallic production, including clay and quarry
products, in 1918, was worth $96,641,809, as compared
with $83,191,674 in 1917, an increase of $13,450,185 or
16.2 per cent. ‘‘Excluding clay and stone quarry pro-
ducts an increased production of which was hardly ex-
pected, almost every product on the list,”’ the report
states, ‘‘was obtained in greater quantity and value than
during 1917. The principal exceptions were natural gas,
mica, gypsnm, and graphite.”’

Copper production in 1918 amounted to 118,415,829
pounds, which at the average price in New York of 24.628
cents per pound, was worth $29,163,450 as compared with
109,227,332 pounds, valued at $29,687,989, at the average
price of 27.180 cents per pound in 1917, an increase of 8.4
per cent. in quantity, but a decrease of 1.8 per cent. in
value, says the report, which adds that the 1918 produc-
tion was thus greater than the record output of 1916,
which was 117,150,028 pounds.

“The electrolytic copper refinery installed at Trail,
B. C., by the Consolidated Mining and Smelting Company,
began operations about November, 1916, with a capacity
of ten tons refined copper per day, which was increased to
20 tons per day in 1917, and it is to be enlarged to 50 tons
per day in 1919,”’ says the report.

“Of the total produetion, 92,769,167 pounds were con-
tained in blister copper and in matte produced in Can-
ada, part of which was refined at Trail, B. C., and 25,646,
662 pounds estimated as recovered from ores exported.

“The production in Quebec from pyri?ic ores 'was
5,869,649 pounds valued at $1,445,577, as against 5,015,560
pounds valued, $1,363,229 in 1917.

“The production in Ontario amounted to 47,047,801
pounds valued at $11,586,932, as against 42,867,774 pounds
valued at $11,651,461 in 1917, an increase of 9.7 per cent.
in quantity.

The produetion in Ontario, according to the report,
is derived principally ‘‘from the nickel-copper ores of the

Sudbury district, and of the Alexo mine in Timiskaming,
supplemented by a small recovery from the silver ores 0
the Cobalt distriet, and by shipments from a few coppel
properties under development.’’

The Pas mining district of Manitoba produced over
2,000,000 pounds, and British Columbia produced 62,858,628
pounds, worth $15,480,823, as against 57,730,959 pounds,
worth $15,691,275, in 1917, an inerease in quantity O
about 9.0 per cent. The output included 43,429,172 pounds
recovered in matte, blister and as refined copper, and
19,429,456 pounds estimated to have been recovered from
ores exported to Tnited States smelters.

The Yukon produced 300,000 pounds, valued at $73;
884, as against 2,460,879 pounds, valued at $668,650, i
1917. “‘This great falling off,”’ the report states, ‘‘is du®
to the closing up of the Pueblo mine and also the high
cost of labour and supplies.”’ '

The total productiaon of gold in 1918 amounted t0
710,526 fine ounces, valued at $14,687,875, as against 738y
831 fine ounces, valued at $15,272,992 in 1917. Of this,
$2,411,245, or 16.4 per cent. was derived from placer OF
alluvial mining; $9,080,826, or 61.8 per cent was in the
form of bullion and refined gold; and $3,195,804, or 21.8
per cent. contained in matte, blister copper, residues an
ores exported. The Ontario production was 411,270
ounces, or about 57.8 per cent. of the total production 0
Canada.

The output of lead in 1918 is estimated in the reporf
at 43,846,260 pounds, which at the average price of lea
in Montreal, 9.250 cents per pound, would be worth $4,055,"
779. The production in 1917 was 32,576,281 pounds
valued at $3,628,020, an average price of 11.137 cent$
showing an increase of 34 per cent. in quantity and
per cent, in total value.

The total output of nickel in 1918 was 92,076,034
pounds, valued at $36,830,414 at 40 cents per pound. The
production in 1917 was 84,330,280 pounds, valued at $33,°
732,112. The output was derived from the ores of th®
Sudbury distriet, and from the silver-cobalt-nickel ore
of the Cobalt distriet, from which a small quantity ©
metallic nickel, nickel oxides and other nickel salts
recovered.

The nickel exports of Canada during 1918 were’
fine nickel, 1,710,800 pounds, valued at $707,206, or. 8%
average of 41,3 cents per pound; nickel in ore, matté
speiss, 85,767,700 pounds, worth $10,556,040, or 12,3 cents
per pound, as compared with a total of 81,272,400 pounds’
valued at $8,708,650, or 10.72 cents per pound, in 1917.

“““Previous to 1916, all zine ores mined in Canada wer®
exported for both smelting and refining,’’ the repo
states, ‘‘but during the last three years much of the OF
has been treated in Canada following the establishme®
of the electrolytic zine refinery at Trail, B. C., by
Jonsolidated Mining and Smelting Company. The P
duction of refined zine was 2,974 tons in 1916, 9,985 ton
in 1917, and about 12,278 tons in 1918, 4

“The total production of zine in 1918 from Canadid®
ores——including in addition to the above refined PT%
duction, the estimated recovery from ores exported (20
per cent. allowed for smelter losses) amounted to 33,633"
690 pounds, which at the average price of spelter in
York,8.159 cents per pound would have a total value
$2,746,620, as against 29,668,764 pounds, valued at $27640,{
817, or an average price of 8.901 cents per pound in 1911

“The total shipments of iron ore from Canadi8®
mines show a further falling off in 1918, being only 206;;
820 short tons, valued at $863,186, or an average of $4'-1g
per ton as compared with shipments in 1917 of 915,30
tons, worth $758,621 or an average of $3.52 per ton. % g s
1918 shipments included 8,153 tons from Quebee, 19776211 '
tons from Ontario, and about 900 tons mined in Brift¥*"
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Columbia, The ores comprised 170,907 tons of hematite

and roasted hematite and siderite; 28,559 tons of magnetite,

©24 tons of ilmenite titaniferous ores and 900 tons (dry)
0g ores,’’ says the report.

“Subject to a possible slight variation when final re-
turng shall have been received the total production of pig
on in Canada in 1918, excluding the production of ferro-
alloys wag 1,194,000 short tons (1,066,000 gross tons) having
& value of $33,000,000 as compared with a total production
1917 of 1,170,480 short tons (1,045,071 gross tons) valued
at $25,059,960” the report states. ‘‘Of the total produc-
'0n 1,163 520 short tons were made in blast furnaces and
30,495 tons were manufactured in electric furnaces from
Serap steel, chiefly shell turnings.

. .‘The production of blast furnace pig iron in Nova Sco-
Y0 in 1918 was 415,870 tons as against 472,147 tons in 1917
aNd with the exception of the year 1914 was the smallest
Toduction in this province since 1911. In Ontario the pro-
6lletlon of blast furnace pig iron was 748,258 tons as against
642 tons in 1917, and was the largest production made

18 province.

th “Pig iron was made from serap in electric furnaces in
Tee provinces; 7,449 tons in Quebec, and 22,976 tons in
1l’ca.rio and British Columbia, the production in the latter
YOVinee heing a little over 1,000 tons,”’ says the report.

19 The estimated production of steel inots and castings in
18 was 1,893,000 short tons (1,690,178 gross tons), of
Whl(}h 1,820,000 tons were ingots and 73,000 tons direct steel
3 Stings, according to the report. The total production in
7 was 1,745,734 short tons (1,558,691 gross tons) of which
1991,291 were ingots, and 54,443 tons were castings.

i “The total production of marketable coal during 1918,”’

Otinues the report, (comprising sales, colliery consump-
% 0111_ and coal used in making coke, or used otherwise by
$g5hery operators), was 14,979,213 short tons, valued at
th 152,671, or an average of $3.72 per ton, and was with
tas. EXCeDtion of the year 1913, the largest production ob-
dined jp any one year from Canadian coal mines. The
Egoduction in 1917 was 14,046,759 tons valued at $43,199,831
Ofmpared with which the 1918 production shows an increase
B 932,454 tons, or 6.64 per cent. and $12,552,840 or 29.06 per

ut. in value.

éit. _The 1918 production included 115,405 tons of anthra-
:% all from one mine in Alberta; 11,532,592 tons of bitu-
Us coal and 3,331,216 tons of lignite.

¢

1934 The total amount output of oven coke during 1918 was
)

347 short tons made from 1,945,475 tons of coal.

val ‘It is estimated that 21,284,607 fine ounces of silver,

o Ued at $20,597,540 were produced in Canada in 1918, as

19’11}7Pa1‘ed with 22,221,274 ounces, caluefi at 18,091.,895, in

of 13 a decrease of 4.2 per cent in quantity, but an increase

oug 8 per cent. in value, and exceeded in value the previ-
Maximum in 1912.

ou “The production in Ontario amounted to 17,109,389
Silsees valued at $16,557,098 or 80.4 per cent. of the total
digry Production for Canada. In 1911, when the Cobalt

18t ps v . .
93 ‘Sir},et broduction was at its maximum, the percentage was

Minera] Production by Provinces, 1917 and 1918.

1917, 1918,

Value of P, C. Value of P.C. Increase (*)

of of or
Production total Production total Decrease (+)

$ % $ % $
21,104,642 11,13 22,754,780 10.83 * 1,650,238
1,435,024 0.76 2,111,816 100 % 676,792
17,400,077 9.18 19,534,409 9.29 * 2,184,332
.. 89,066,600 46.96 94,084,420 44.76 * 5,017,820
Sk, 2,628,264 1.39 3,197,697 152 ™ 569,433
ert. 860,651 0.45 894,591 0.43 * 33,940
ity s 16,627,635  8.71 23,298,118  11.08 * 6,770,583
Yukon olumbia. ... 36,141,926 19.06 42,080,741 20.02 * 5,938,816
4,482,202 2.36 2,248,398 1.07 ¢+ 2,233,804
189,646,821 100.00- 210,204,970 100.00 * 20,658,149

BASIS OF TAXATION FOR BRITISH COLUMBIA

(Continued from page 4)

forts of life. Adam Smith, first eminent writer in English
on political economy, in the opening sentence of his great
work, discloses to us the first and most important factor in
the production of wealth—viz.,, labour. He says: ‘‘The
annual labour of every nation is the fund which originally
supplies it with the necessary conveniences of life which is
annually consumed, and which consists always in the im-
mediate produce of that labour or what is purchased with
it from other nations.’’ g

He shows also that the desire and ability to exchange
commodities gave rise to the division of labour, and that
in turn to the accumulation of the products of labour, which
is called capital, and which is the great artificial factor in
the production of wealth. He further traces the process of
the ever-increasing growth of the power to produce wealth
by the combined and organized application of labour and
capital to the materials supplied by nature; all of which is
by political economists included in the term ‘‘land.”’ But
in the desire and ability to exchange commodities, which
has, as shown, led up to the enormous production of wealth
such as we see to-day, lay also the germ of the inequality
of its distribution, thereby adding to the inequalities in
everything which nature produces, even in mankind, both
in her kindness and in her cruelties.

The inequalities in the distribution of wealth which a
nation produces divides its people into classes by raising
them into many grades above the general low level, of
nearly equal conditions, that obtained among mankind in
a state of barbarism. And the measure of these inequali-
ties is determined by the difference in the ability, however
got or possessed, of the individual, as compared with other
individuals, to draw to himself from the fund of wealth
produced by the whole people, either in the process of its
production or in its distribution, or in both. This inequality
in the distribution of wealth, which gives rise to the ac-
cumulation of its surplus that is not needed for immediate
consumption, or prevents it from being consumed, so that
it can be used as capital in further production, is a matter
occupying the thoughts of economists and sociologists as to
whether or not social and economic progress will evolve
some other method by which the surplus production, now
drawn into the hands of a limited class, can be saved and
accumulated more equitably and economically for the com-
munity.

This is a matter for the future to solve, and that it will
be solved is the hope of many. But those who elamour for
it most have shown little inclination or ability to organize
to take advantage of their own power, by co-operation, to
modify if not eventually break down the power of the few
to draw into their own hands so large a portion of the
wealth prodced by the nation. Until those who are so loud

- TO BANKERS :-
F.GRIFFIN & COMPANY

CARGO SURVEYORS AND APPRAISERS
GENERAL AUCTIONEERS

Special facilities for handling stocks of merchandise in care of
Banks, either by sealed tender,, private or public sale.

OFFICES:

S8an Franclsco Portland Seattle

Vancouver, B.C.

BURDICK BROS. & BRETT LTD.

STOCKS, BONDS, GRAINS AND COTTON

Private Wires to New York, Montreal, Toronto, Chicago.

HOTEL VANCOUVER BLDG.
Vancouver

PEMBERTON BLDG.
Victoria
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Western Power Company of
Canada Limited

For
Power, Heat and Light Rates

Apply CONTRACT DEPARTMENT
Carter-Cotton Building

Phone, Sey. 3520. VANCOUVER, B. C.

ERLING H. GISKE

AUDITOR AND
COST ACCOUNTANT

1104 DOMINION BLDG. VANCOUVER, B. C.

The Union Steamship Company of B. C. Limited

Frequent and regular sailings to all settlements, log-
ging camps and canneries on the Northern B. C. Coast.
For full information as to freight and passenger rates
and times of sailing, apply to
Head Office on Wharf, foot of Carrall Street
Phone Seymour 806

J. COUGHLAN & SONS

Vancouver, B. C. :

STEEL SHIPBUILDERS

We are constructing in Vancouver Ten Steel Carge
Steamers, 8,800 deadweight tons capacity.
Scotch boilers for these vessels are being built in
our Shops in Vancouver.

STRUCTURAL STEEL
FABRICATORS

We have a well-assorted stock of I-Beams, Chan-
nels, H-Sections, Angles and Plates and are
well-equipped to do any Fabricating work
expeditiously and economically.

Yards: FALSE CREEK Offices : WORLD BLDG.
VANCOUVER, B. C.

in their condemnation of the present system show some ev¥
dence of that ability to organize and co-operate, whiceh im-
plies and depends on faith in each other, it is not likely thab
the rest of the community will jump from the tried, not
withstanding all its evils, to the untried, but will see

rather to eliminate those evils by gradual steps. Experienc
has shown that great changes, to be safe and permanent
can only be brought about by slow transitions.

With the history of the production and distribution of
wealth is closely interwoven the history of the methods
which have been used by Government to draw from the
people that portion of the nation’s revenue which is neede
by every Government té carry out its functions. It is no
necessary here to trace closely the changes in the methods
of taxation shown in history from the ‘‘first stage of rude
equality in the poll-tax’’; then to the tax on cattle and
lands, which were the tangible evidences of the posseSSiOIl
of wealth; then to the different forms and evidences ?
wealth which have developed through higher organizatio?
of labour and capital to produce wealth, up to the presel
time, when the last stage somewhat resembles the first, 12
that Governments are looking to the individuals of 'th,e
community to pay taxes in accordance with each one
““ability to pay,’’ with that ‘‘ability to pay”’ measured
the amount each individual draws from the fund of wealt
produced by the whole community—namely, nét income:

This principle was laid down by Adam Smith when he
said: ““The subjects of every State ought to contribute
the support of the Government, as nearly as possible,
proportion to the revenue which they respectively enjoy up
der the protection of the State. In the observation or ne
glect of this maxim consists the equality or inequality of
taxation.’”” This maxim has been approved by most of 1
writers on taxation, though some writers on political eco™
omy have tried to qualify it in one way or another; but &
the power of legislation and taxation has been largely ¢o%
trolled by those whose revenue ‘‘which they respectively €&
joy under the protection of the State’’ would have bees
materially lessened by its strict application, it has be®
slow in finding expression in law, and even when s0 ex’
pressed has been more or less evaded because of that Jack
of social conscience which John Stuart Mill so deeply 4
plored, in his time, in England, and it is an_open secret
that, until recently, the wealthy classes in the United States

‘made their success in escaping taxation, a subject for eyn*

cal jest.

But in recent years a closer analysis of taxation ha?
been made by the public in nearly all countries, and esp”
cially in the United States, where a great change geems to'
have come ‘‘over the spirit of the dream’’ of the wealthyi
whether from a dread of something worse happening
their having to pay a fair share of the cost of Governme’
or for some other reason more creditable to themselves

AL,

Canadian National Railways

NEW ROUTE

THROUGH Mount Robson and Jasper Parks, across the
prairies through the most fertile grain belt in the worl
to Winnipeg, Toronto, Ottawa, Montreal and Quebec.

CONNECTIONS at Winnipeg and Duluth for Central
States, at Toronto and Montreal for Eastern States am
Atlantic Ports.

FINEST TRAINS, electric Lighted Standard and Tourist
Sleepers, also Dining Car.

For Tickets, Literature and Information, apply to
Assistant General Passenger Agent
605 Hastings West Phone Sey. 2482 Vancouver
il
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4 matter for conjecture. However, one of the leading eco-
Bomists of that country, Professor Seligman, speaks out,
?‘pparently with some hope of being heard, in these words:
Amid the clashing of divergent interests and the endea-
Your of each social class to roll off the burden of taxation
o0 some other class, we discern the slow and laborious
8rowth of standards of justice in taxation and the attempt
on the part of the community as a whole to realize this jus-
1¢e. The history of finance, in other words, shows the evo-
ution of the principle or faculty or ability in taxation—the
Principle that each individual should be held to help the
tate in proportion to his ability to help himself.”’ And
€ says further: ‘“To arrange a system of taxation which
shall, on the whole, correspond as closely as possible to net
Yevenue of individuals and social classes, and which shall
ake into account the variations in the taxpaying ability,
a8 thus become the demand of modern civilization.’

. This is the demand which a majority of the people of
this Province is making, and one which its Government is
aXious to satisfy. The people of this Province must real-
1ze, however, that there is no source from which a nation’s
Tevenue can be produced other than by the application of
abour to land (that is land in its widest meaning), except
Y robbery through war on other nations or by cheating
them in trade, and these have always reacted in the long
"Un against the nation which used such methods.

Another fact which should be kept in mind is that the
Person who cannot or will not help himself can pay no tax,
ang it iy idle for any one to plead, whether he be wage-
farner, farmer, manufacturer, merchant, or capitalist, that
because his energies or his capital seem to be an important
actor in the production of wealth he has good grounds to

8K exemption or relief from taxation.

Yet one will often hear the plea: ‘I should not be
Penalizeq by being taxed for improving my land, or for
ul'ding my house, or for bringing in and employing my
‘apital,”” Tpe absurdity of such a plea will appear when it
I8 realizeq that the tramp can pay no taxes, nor the invalid,
0r the imbecile, nor could the idle rich if they did not in-
STt stored-up labour from some one else.

Therefore, out of the product of the people’s labour
Wust e paid the cost of government, and that cost should
far some reasonable proportion to the amount of the
Wealth produced by the people. If a Government is extra-
agant op wasteful, it is drawing from its people capital
Which should be left in their hands to be employed in the
B Sduction of more wealth. In every country this is an
t Portant matter, and is especially so in a new one. We
ake the liberty of referring to this matter because there
. S Some very pointed criticism relating thereto, made by
aome of those who appeared before this Board on matters
ffectlng taxation, which indicates that the cost of govern-
Ment jg being considered seriously by the taxpayers.

The sources of revenue in this Province seem many and

Ous, hut, with the exception of that part of it received

scor e Federal Government, it must all come through the

vignon}lc units of the community, and these units are di-
€d into classes by the nature of their economic activities

theapplied within the opportunities the community affords
‘0 for the exercise of those activities. These economic
'8 may be classified as follows:

(1) Persons:

(2.) Persons having land under their control given
them by the community; and

(3.) Persons employing capital for the purpose of mak-

ing profit by its employment within the community.

the In any one person may be eombi.ned any two or all of

¢ above characteristics of these units, and, if so, then he

be taxed under any or all of those qualifications which
Possesses,

Varj
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PATL, MAIJL

FAMOUS CIGARETTES

Give the greatest enjoyment
and are the exclusive smoke

of many clubmen.

They are in great demand at
the best clubs, leading hotels
and on the principal steam-
ship lines of the world.

| ST ETRTER

X Stone for
Bread

ANY large—and innumerable small—
printing contracts result in failures be-
cause of misplaced responsibility, Don’t

award a $10,000 catalog to an ‘‘attic printer’’
or a small job for the fine work printer to a
hand-bill ‘‘artist.’”” If you do, you'll get a
stone for bread.

We are eminently responsible
and are equipped to care for
the needs of your smallest
printed messengers as well as
the largest among them. Let’s
dress them up correctly and
send them forth to do their
duty right.

»>

Pacific Printers

Fifth Floor, Tower Building
Phone, Sey. 9592 - Vancouver, B. C,
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Receipts at Trail—Dividends for First Quarter—Recent
Bonds — Greenwood Smelter Developments — Copper

Market Improves — Tonnage at Trail — Sylvestor—
Interior.

The following is a list of the ore received at the Trail
Smelter during the week ending April 7th, 1919:

Mine Location Gross Tons
Baster. sirmmass Beaverdell, B. €. ... 8
Centre Star.......o.c Rossland, BaUs e oy 1908
D EVE e B S e Beaverdell, B:C. ioaaiaa . 15
1SN R e SRR G SN Coltern: B U voni 179
Galena Farm.................... Siiverton. B Caa.o o 20
fron Maski. s Ramloops, B.oOsnitas iae 92
dosic. ooy g Rassland e B L% o o 307
Lightning Peak................ Bddewood, B.C, .o .. 6
Molly Hughes......cccccvece.... Molly Hughes Landing, B.C... 20
NerthBtay.. o o Kimberley, =B U, s 78
Paradise.. oo h =SAthalder B 0, aaa oo 37
Rambler Cariboo.............. Rambler B0 Lo 29
Sullivan (zige) . oz Kimberley B G o . ... 3762
Sullivan (lead)............... Kimberley, BrG 550

Motal i am e s s i e o s 7011

North:west mining dividends have fallen off nearly 50
per cent. in the first quarter of 1919 in comparison with a
corresponding period in 1918.

Dividends for the first quarter of 1919 reached but
$1,484,711, compared with $2,629,307 for the first quarter
of 1918. The decrease is largely due to the fact that Her-
cules, the big Coeur d’Alene profit-payer, has been closed
down since late in 1918, thus cutting off $750,000 from the
quarter’s results. The Hercules management gives out no
information and it is possible part of the cash surplus has
been distributed during the last quarter.

The Coeur d’Alenes contributed $750,150, compared
with $1,857,202 for the same period in 1918; four compan-
ies figuring in the list as follows: Bunker Hill, $327,000;
Caledonia, $78,150; Federal, preferred, $210,000, and Hecla,
$150,000.

British Columbia mines contributed $695,711, compared
with $772,105 for the same quarter in 1918,

Granby led with $374,962; Consolidated Mining and
Smelting Company was second, with $261,936; Hedley,
third, with $24,000; Rambler-Cariboo, fourth, with $17,500,
and Florence Silver, which enters the dividend column for
the first time, with $17,373.

Washington’s contribution was $23,790, from Electric
Point. Last year the state paid no dividends in the first
quarter.

A forecast of dividends by Sidney Norman, editor of
North-west Mining Truth, for the present year is approxi-
mately $7,000,000, compared with $9,985,206 for 1918. The
greatest loser will be the Couer d’Alene district, with
British Columbia holding well up to results of last year.

Smelter returns from Tacoma on ore sent from the
Premier mines on Salmon River in Northern British Colum-
bia have been received and are stated to be more than sat-
isfactory. The gross value from 204 3-4 tons was $67,483.55.
Another shipment will be brought down within a few weeks.
The Premier was formerly known as the Bush property, and
is owned by R. K. Neill, of Spokane, and Messrs. Woods
and Trites of Fernie. Work on the property has progressed
all winter and it is reported that some ore of exceptional
richness was encountered recently.

Several important mining deals have taken place in the
Salmon River district in the past few days and the belief
is generally expressed that the mining convention held in
Vancouver in March had much to do with encouragement
of recent transactions. Among the larger deals reported
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was the purchase by New York men of a considerable inter*
est in the Bush mines. The Forty-nine and Yellowston®
groups have been bonded to Mr. C. F. Caldwell for $125,000-
Mr. Caldwell is operating the Utica at Kaslo. The Silver
Creek group, adjoining the Joker, has been bought by Mr.
0. B. Bush, of Vancouver, for $100,000. ;

All of the properties referred to will be operated this
summer according to present plans. This will make Wwor
for a large number of men. There will also be road build-
ing and the construction of a new wharf in the district, g1v°
ing opportunity for employment of returned soldiers at Oll,t’
door work in an excellent climate. The wharf, which W&
be built by the Dominion department, will cost approxt
mately $34,000 and will be an extension of the presel
wharf at Stewart. The work in the district is expected #
commenece in July.

The mining properties now working in the Salmo?
River district are the Premier, Mineral Hill and Joker"
Work will commence about July 1 on the Big Missoull
recently bonded to Sir Donald Mann, the Yellowstone, Bus
Mines, Forty-nine and Silver Creek. The district has bee?
quite thoroughly prospected and a large number of pros
pectors are heading that way for their summer’s work.

The Pittsburg group of free gold claims in the Hop®
district has been bonded to a syndicate of eastern Capiml'
ists by Mr. John O’Connell. The group adjoins the Fmat”
cipation group which is producing some good ore. Wor
has been progressing for some time on the Pittsburg, an
some excellent ore is diselosed in the tunnel. It is repol‘t‘*(1
in mining circles to-day that Mr. Charles Cartwright, g
North Vancouver, has bonded his Lead Queen group in the
Windermere distriet.

Efforts designed to restore the Greenwood smelter "
activity are proceeding, according to Oscar Lachmund, me d
allurgical engineer, who, with a committee of Greenw0d
citizens discussed the subject recently with A. H. Roger®
consulting engineer for the Canada Copper corporatio®
owner of the plant.

““The meeting will probably result in the Canada GOP:

per corporation setting a price for the purchase of its ho d

ings in the district, including the smelter and mines,’” 88!
Mr. Lachmund.

Greenwood flourished from the operation of the smel
ter and mines, engaged in for many years until the own® r
of the properties completed the development of its COPPP’e
Mountain mine, near Princeton. It has other plans for tl}’
disposal of its copper concentrates, sending them probab 7
to the Consolidated smelter at Trail, which makes the us
of the smelter unnecessary. 5

““There is much to encourage the prospector in ﬂ.ld
country about Greenwood and in the Slocan division,”’ Sala,
Mr. Lachmund. ‘‘These fields are likely to become attrgﬁe
tive to those boys from overseas that prefer work in e
open to work underzround. Its attractions will be incr‘?as.
ed if the Government becomes favorable to the estabh:qh
ment of sampling works in the several districts to whit
the producer could ship and get his money in a few day>

““The success that may be achieved in operations or a:
small scale is illustrated by the performance of DuB%,
MecIntosh, who removed $100,000 in high-grade ore from i
Bell Mine of the Beaverdell district, on Wallace Mount® of
in two years, out of which he took up a bond of $26,000
the mine and a profit besides.

“‘Lessees are at work on various claims in this dis 20
The veins are narrow, but they persist into depth, evldfogi%
of which is found in the Carmi, which represents a gf;;; o

sob
gt1? :

cal level 1,000 feet deeper than the Wallace Mo
claims.”
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. Mr. Lachmund snd associates have three men employed
m_d‘eveloping the Revenge group of three claims. He is
fVing a tunnel and developing a face of ore which, he
5ays, is small but of high grade.
The Trail ““News’’ says: With the metal market still
! a decidedly unsettled state—which has prevailed since
the armistice was signed on November 11th last—and with
the Trail smelter piling up metals at the rate of say $500,000
nlOIlthly, with a total running up well over $3,000,000, the
2§?nrecord for the first quarter of 1919 is decidedly encour-
.
For the first three months of 1919 ore and concentrates
0 a weight of 96,542 gross tons were received at the Con-
Solidated works in Trail. This compares with 103,118 for
€ corresponding period in 1918, and with 120,486 tons in
€ first quarter of 1917. In both the latter periods the war
Market was in effect, of course.
It is only too well known that, conditions being as they
are, the local smelter is not seeking ores of any kind—at
“ast, till something makes a mnoise like a real market. In
act, no ore is being accepted from the American side of
3 €line, For the most part the ores and concentrates being
Sceived here are from the company’s own mines. In fact,
¥ € company’s ores amount to some 85 per cent. of the total
tgeelqu. Up to date just 60 different mines have shipped
Trail in 1919, :
Herewith is appended the monthly details for the first

t_hree months, separately, for the last three years:

7 1917 1918 1919
e SRR 36,570 27,404 45,283
. 40,967 33,989 30,450
- 42,949 41,725 30,809

O iRl 120,486 103,118 96,542

A recent interview with Mr. F. M. Sylvester in the
e&n_eouver ““Province’’ says that labor conditions are bet-
' In the West than in the East, especially in the United
it, ates, and that eastern capital is 1001§ing favorably upon
&h Western mining investments, and without fear of ‘‘Bol-
me"lsm,” is the opinion expressed by Mr. F. M. Sylvester,
juan'rlgmg director of the Granby Consolidated, who has

St returned from a business trip to New York, where he
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held several conferences with copper and other mining in-
terests.

Upon his return from the metropolis of the States, Mr.
Sylvester announced that it was expected to open the An-
yox coke oven plant by June 1. Labor has been going for-
ward rapidly to Anyox to complete the plant, two furnaces
have been blown in at the smelter, and the mine is working.
The coke oven plant, which will manufacture scores of by-
products, will be the only one of its kind on the Pacific
Coast, and will give added employment to many men. In
a brief interview Mr. Sylvester said:

““While it must be said that there is not much encour-
agement in the metal markets at the present time, I find
that there is an air of optimism among the big producers
over future prospects. It is an undoubted fact that busi-
ness conditions, as related to the mining industry, in which
British Columbia is vitally interested, are expected to take
a leap forward just as soon as the peace conference has con-
cluded its labors and opened the markets of Europe for our
metals.

‘“‘Liabor conditions, generally speaking, are better in
the West than in the East. It appeals to one who has studied
conditions in the labor world both east and west quite re-
cently that the western laboring man has a saner view and
a better idea of economic conditions, and is disposed to co-
operate more fully in maintaining business conditions on a
favorable basis.

‘““We are starting work at Anyox just as fast as it is
possible to arrange and shortly will have secured a full
crew of workers for the coke plant, and now look forward
to its operation by the first day of June. Two furnaces
have been blown in at the smelter since my departure for
New York and the balance will be in operation at an early
date.”’

Mr. Sylvester reiterated the company’s position regard-
ing the employment of returned soldiers, but says that
Granby is giving first preference to those boys who formerly
were in the employ of the company before they went over-
seas.

““My own opinion is that we will see better business
conditions all over the country within the next four months
and that by fall most business will be in full swing on an
old-time basis,’”’ concluded Mr. Sylvester,

tion to the end of 1917 show an

Empire.

tained gratis by addressing—
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The Mineral Province of Western Canada

TO END OF DECEMBER, 1917

Has produced Minerals valued as follows: Placer Gold, $75,116,103; Lode
Gold, $93,717,974; Silver, $43,623,761; Lead, $39,366,144 ; Copper, $130,597,620;
Other Metals (Zine, Iron, ete.), $10,933,466; Coal and Coke, $174,313,658;
Building Stone, Brick, Cement, etc., $27,902,381; making its Mineral Produc-

Aggregate Value of $595,571,107
Production for Year Ending December, 1917, $37,010,392

The Mining Laaws of this Province are more liberal and the fees lower
than those of any other Province in the Dominion, or any colony in the British

Mineral locations are granted to discoverers for nominal fees.

Absolute Titles are obtained by developing such properties, the security
of which is guaranteed by Crown Grants.

Full information, together with mining Reports and Maps, may be ob-

THE HON. THE MINISTER OF MINES
VICTORIA, British Columbia.




The Yorkshire & Ganadian Trust

LIMITED
H. W. DYSON, General Manager

Yorkshire Building Vancouver,
525 Seymour Street British Columbia
L
- ST ABLIS o E
1889

IN VANCOUVER

Trustee Executor

Liquidator
Estates Managed - Rental Agent

Insurance Effected

Intending purchasers of homes and homesites should

not fail to consult the ‘‘Yorkshire,”” who own or

control a large number of desirable properties in the
City and Suburbs.

The “YORKSHIRE” is at Your Service

Victory Bonds Wanted

We will buy Bearer Victory Bonds at following
prices, which include acerued interest.

514% due 1922. ... $101.50
£ o iRE L 52 102.00
ol e 103.50
EA0as. e 106.12
SHET AR 106.62

Royal F inancial Corporation

Capital Paid Up - $566,220.32

Suite 703, Rogers Building, Vancouver, B. C.

E. B. McDermid, Managing Director.

Industrial Service

If you have problems in your factory, we invite

you to consult our experts.

The B.C. Electric supplies industries with light,
power and electric railway service.

Our electric lines give fast freight service, connect-
ed with the through steam roads.

We have an ample power supply to take care of
your expansion. We will be glad to offer our ad-

vice on planning your factory.

Vancouver New Westminster Victoria

s
BT
Canada Food Board Licenses
5—1482 8—14590 10—4435 11—163

Spring Style Suits for
Men and Young

Men

All the wit-power and will-power we could gather
together bearing on the problem of securing the
RIGHT kind of clothing for the approaching sea-
son is indeed well manifested in each -individual
model we are showing for present season’s wear.
Any day a man comes in he is sure to find a variety
to his heart’s content amongst Hudson’s Bay suits,
and of the styles offered to the senior, the man 0
taste and sound sense realizes all that is to be de-
sired in correct apparel. No matter at what price
you select a HUDSON’S BAY SUIT you are 8s-
sured of REAL FIT and SERVICE. Prices range—

$20, $25, $30, $35 and $45

The Fudsnn's Bay Company

Granville and Georgia Sts. Vancouver, B.C:
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