-

~ @he Monetary Times

Trade Review and Insurance Chronicle
OF CANADA

ESTABLISHED
1867

TORONTO, JUNE 27, 1919 §9 Prx ANNOM

THE ROYAL BANK
OF CANADA

HEAD OFFICE, MONTREAL

LONDON, Eng. NEW YORK
Princes St., E.C. 68 William St.

BARCELONA
Plaza de Cataluna 6
FRENCH AUXILIARY :

THE ROYAL BANK OF CANADA (FRANCE)
PARIS, 28 Rue du Quatre-Septembre

With our chain of 576 Branches throughout
Canada, Newfoundland, the West Indies,
Central and South America, we offer a
complete banking service to exporters, im-
porters, manufacturers and others wishing
to extend their business in these countries.
Trade enquiries are solicited. Consult
our local Manager or write direct to our
Foreign Department, Montreal, Canada.
Capital Paid Up and Reserves, $31,500,000
Total Assets - . . $434,000,000

G. MONTEGU BLACK BARTLE M. ARMSTRONG

BLAGK & ARMGTRONG

SUCCESSORS TO

ROBINSON & BLACK

WINNIPEG

REAL ESTATE
AND INSURANCE

Valuators of Farm Land and City Property

BANKERS
MANUFACTURERS

CONTEMPLATING

STOCK or BOND ISSUES

require a correct and disinterested valuation
of the property upon which the securities are
to be issued.

We perform the very highest character of such
work,

We have appraised over two thousand proper-
ties including several hundred representative
plants in the Dominion.

Complete' information regarding our services
furnished without obligation to the enquirer

National Appraisal Co.

120 St. James St. Montreal

I

Ew YOR

THE

NATIONAL CITY COMPANY

. Limited

We Purchase Canadian
Mounicipal Bonds

CANADIAN HEADQUARTERS :
74 NOTRE DAME STREET WEST, MONTREAL.

20
TORONTO OFFICE

10 KING ST. EAST, - TORONTO.




e

THE MONETARY TIMES

Volume' 62.

ALFRED WRIGHT ALEX. MACLEAN

President Manager & Secretary

Personal Accident
Employers’ Liability
Fidelity Guarantee
Teams’ Liability

Sickness

Workmen’s Compensation
Elevator Insurance :
Plate Glass

Automobile Insurance

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

TORONTO
BRANCHES - Quebee and Maritime Provinces...... MONTREAL
£ Manitoba and Saskatchewan............ WINNIPEG

British Columbia and Alberta..... . VANCOUVER

The London Mutual Fire
Insurance Company

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

$753,417.06
$411,808.66

DIRECTORS

ACHNC ICARSON; ) Forentoy o ooy Duliagih President
R. HOME SMITH, Toronto............ Vice-President |
D WELLIAMS b i s ey Managing Director

W. T. KERNAHAN
H. N. COWAN

McMASTER, K.C.

C.
G. M. NESBITT
G. H. WILLIAMS

A,
S.

Head Office, 33 Scott St., Toronl:oa2

LL——.;——_:
T

Size, Strength
Liberality

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

size can bring to a life company.

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

Its policy conditions and dividend record
have earned for it an enviable reputation for
liberality, while its record for fair dealing is
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May Recommend Internal Trade Commission

Would Probably Have Power To Make Investigation on Request —Fix-
ing of Prices, Margin of Profit, or Limitation of Profits Not Favoured
—Cost of Living Committee Becomes Entangled in Specific Subjects

ARIED evidence, covering a field as wide as that con-
sidered by the Royal Commission on Industrial Rela-
tions, is being received by the Cost.of Living Committee of
the House of Commons. The report is to be presented be-
fore the close of the present session of parliament. The
committee has drifted from one topic to another without
any apparent plan of action. Some companies have been
criticized for the methods of capitalization, while others
have been accused of making too high profits. In almost all
cases, however, it is found that the profits, even if large,
represent a small fraction of the selling price of commo-
dities. It is to suggest ways and means of reducing the
latter that the commission was appointed, and as the present
high prices are world-wide in extent, the field within which
the committee can recommend effective action is very limited.
It is reported from Ottawa that an internal trade com-

‘mission may be recommended, similar in scope to the Do-

minion Board of Railway Commissioners. Suggestions of
this kind have been made several times before the committee.
It is felt that price fixing is too ¢omplicated for permanent
use, the fixing of a margin of profit not practicable, and a
limitation of profits would not be good for industry.

On June 10th the Cost of Living Committee of the House
of Commons called before it representatives of the packing
industry in Canada. E. C. Fox, general manager of the
William Davies Co., of Toronto, which firm conducts a gen-
eral meat-packing and produce business, and distributes its
products-through its own retail stores, stated that the operat-
ing costs of his company totalled twenty cents on the dollar.

The profits on produce, he said, were not as great as on:

meats. When asked to explain why some products were sold

' in England at lower prices than in Canada, Mr. Fox pointed

out that in the case of oleomargarine, for instance, the pro-
duct for the English market was not of the same quality
as for the Canadian market, and, in the case of bacon, less
preparation was necessary to meet English demands. If the
price of hogs should be fixed here, he said, they would go to
the United States.

Other witnesses heard were W. E. Matthews, of the
Matthews-Blackwell Co., and Mr. Waller, of the Swift Cana«
dian Co. The latter did not think that the formation of an
association of American and Canadian packing firms would
be of any importance. Mr. Matthews stated that storage of
butter, for instance, did not cost more than one-third of a
cent per pound. The cost of operating retail stores was from
16 to 18 per cent. Regulations allowed the packers a 4 per
cent. gross profit wholesale and 10 per cent. retail.

On June 11th, E. C. Drury, of Barrie, representing the
United Farmers of Ontario, maintained that a reduction in
the tariff would bring a substantial decrease in the cost of
living. The farmer, he said, is selling under world conditions
and buying under high protection, which works to his dis-
advantage. He described the operations of a co-operative club

- which last year handled $1,750,000 of business at a saving

of 13 per cent. and made a profit of 7 per cent. on the capital
invested. The society does not have travellers on the road,
and, by bringing about a simpler system of distribution
generally, saves money.

A motion made by F. L. Davis, a member of the com-
mittee, to the effect that W. F. O’Connor, K.C., former Cost
of Living Commissioner, should be retained as counsel for
the committee, was found impracticable, as he could not be
loaned by the Department of Justice.

On June 13th a discussion arose regarding a cargo of
meat which was in harbor at Vancouver, but it could not be
unloaded because of the strike there. Evidence was also
received from a Toronto butcher, who maintained that there
was no open meat market in Toronto. Representatives of the
retail grocers also maintained that there were no undue
profits in their trade. As a result of evidence received it was
decided to summon before the committee a representative of
the Wholesale Grocers Association, of Toronto.

In giving evidence before the committee on Monday,
June 16th, Mr. F. A. Acland, Deputy Minister of Labor, ex-
pressed the opinion that this problem could be best dealt
with by appointing a trade board or commission. This body
would unite the functions exercised during the war by the
food board and the fuel board and part of those exercised
by the new trade commission. He thought that such an
organization should be under the Department of Trade and
Commerce, so that questions affecting imports and exports
might also be dealt with. As to price-fixing powers, Mr.
Acland considered it would be better to give it the power
to fix the margin of profit in any business. 3

Textile Earnings High .

Evidence received on June 17th from two textile manu-
facturers aroused much interest, not only among the mem-
bers of the committee, but also ' with the general pullic.
R. A. Pringle, K.C., who had been appointed council for the
committee, took up his duties of assisting the committee in
examining witnesses on this date. 'W. E. Paton, of the Patoa
Manufacturing Co., Sherbrooke, Quebec, was examined as

to the profits of his firm, which manufactures cloth of vari-

ous kinds. He said the earnings were: 1914, 6.88 per cent.;
1915, 26.15 per cent.; 1916, 35.38 per cent.; 1917, 46.81 per
cent.; 1918, 17 per cent.; 1919, 72.9 per cent. The capital
stock is $600,000. He said that there were 150 similar firms
in Canada, but there was no arrangement regarding prices
so far as he was concerned. Mr. Paton also pointed out that
the average profits of the firm had been only 7 per cent., as
for a period of eight years the stockholders had received
no dividend.

Commenting upon newspaper reports of this evidence,
Mr. John Turnbull, managing director of the Paton Manu-
facturing Co., points out to The Monetary Times that the
profits referred to were subject to the Business Profits War
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Tax of $202,811, and also that the figure of 72 per cent. was
obtained by calculating on paid-up capital instead of produc-
tion, which amounted to $1,780,310. He says:—

“The company during its fiscal year manufactured goods
to the amount of $1,780,310. The gross profits earned were
$437,833, of which amount $202,811 is payable to the gov-
ernment under the Business Profits War Tax Act, leaving a
net profit of $235,022, or slightly over 13 per cent. on the
value of the goods manufactured.

“The paid-up capital stock of the company was $600,000,
and the rest and reserve funds used as capital in the business
amounted to $644,594, making the total shareholders’ capital
employed in the business $1,244,594, and the net earnings of
the company somewhat under 19 per cent. It may be added
that a considerable portion of the profits was derived from
increasing valués in raw materials which have to be replaced
i at current prices, and it may be further stated that the rest
and reserve funds employed as capital in the business were
the accumulations of upwards of fifty years during 15 of
which 'years the shareholders received no dividends on their
investment.”

F. G. Daniels, general manager of the Dominion Tex-

tile Co., stated that their gross ‘earnings for the year ended

March 31st, 1919, were $3,434,752, making a total of $5,623,-

947, when the balance from last year was added. After pay-

ing dividends and taxes there was a reserve of $1,100,000.

.\}he company was organized in 1905 with a capital stock of

( $7,500,000, of this $2,500,000 was preferred, of which $1,-

940,000 is issued, and $5,000,000 common stock. With the

exception of $500,000 sold for cash, the stock was issued to

the companies taken over. One reason for the large profit,

he said, was that on March 31, 1918, the company had on

hand a large quantity of raw cotton in a rising market.
They had made from $1,000,000 to $1,500,000 in this way.

Wholesale Grocers Defend Their Trade

v Before the committee on June 18th, representatives of
A the Wholesale Grocers’ Guild of Ontario pointed out the
essential part played by the wholesale grocery trade in the
. distribution of goods. Many instances were cited of manu-
facturing concerns which had endeavoured to sell direct to
the retail trade, but which had finally recognized the econ-
omy of the wholesale organization by confining their sales
to businesses of the latter class. The wholesalers also con-
demned the mail order business, claiming that the govern-
ment by carrying goods through the parcel post at below
cost was giving an unfair advantage to the mail order
houses. The wholesale grocers naturally endeavoured to pro-
tect! retailers who buy from them by refusing to handle the
- goods. of manufacturers who sold direct to retailers at the
same prices at which they sold to wholesalers., The estab-
lishment of an Internal Trade Commission was strongly
urged.

: ; Co-operative Distribution

: A success in co-operative distribution was described on
. June 19th by R. Arkell, of the Canadian Co-operative Wool
5 Grocers’ Association. The company has a capital stock of
$200,000, of which only $18,000 is paid up. They are the
selling agents for sheep growers’ organizations from British
Columbia to Prince Edward Island, selling operations being
conducted from Toronto last year. Wool to the value of
" $3,103,931 passed through their hands, yielding a total gross
profit of $115,951, of which $58,755 went to shareholders,
the balance going back to the patrons. Last year they
charged a 3% per cent. commission, but at the beginning of
this year’s season they had decided to make a blanket charge
o of two cents per pound, as they did not know what operating
expenses would be. Some of this will, it is expected, be
returned to the patrons. Last year the amount handled was
4,400,000 pounds, out of a total production of 15,000,000 in
2 Canada. It is\ expected that they will handle 5,000,000
pounds th's year.
F. C. Fletcher, managing director of the Union Stock
Yards, Toronto, was also examined. He testified that 53
per cent. of the stock in that concern is owned by Chicago
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interests and 23 or 24 per cent. by the Harris Abattoir Co.

The authorized capital is $1,500,000, of which $1,293,000 has |
been issued. Physical assets are more than this amount.
Gross receipts last year were $398,000 and net receipts $132,-
000. A dividend of 7 per cent. was paid and $50,000 was
invested in Canadian war bonds.

Profits of coal dealers in Ottawa were investigated on
June 21st. The price rose from $10.75 in July, 1918; to’
$12.10 at the present time. A local dealer said that his
margin of profit was 2914 cents. The gross profit was $2.65
per ton, and the margin set by the fuel controller was $2.45.

Profits of Milling Companies

On Monday, June 22nd, several representatives of large

Canadian milling companies were examined. Mr. Hedley

Shaw, managing director of the Maple Leaf Milling Co.,

said that in 1913, 1914 and 1915, no dividends were paid on

the common stock of that company. Since then the rate has

been: 1916, 8 per cent.; 1917, 10 per cent.; 1918, 22 per cent.

Part of the dividends in the last two years is represented by

war bonds, ete. During the earlier years the company was

building a mill at Port Colborne, Ontario. Upon examina-

tion by members of the committee it was found that the

large profits were made by several turnovers during the year

and that the profits per barrel of flour at the present time

were just about 25 cents. {
Other witnesses were W, A, Black, vice-president of the

Ogilvie Milling Co. He said that the company had been in- ‘

corporated in 1902 with a capital stock of $2,000,000 pre-

ferred and $2,500,000 common. Last year the common share- {

holders received 27 per cent., but that the total profits had |

amounted to 72 per cent., s.‘
The third witness was W. W. Hutchison, manager and

vice-president of the Lake of the Woods Milling Co. The b

earnings were just 2.43 per cent. of the annual turnover of .

$34,443,730, and the years 1909 and 1918 had been better for

the company than any war year. Their highest war dividend 3

was in 1918, when it was 15 per cent. and the earnings per

barrel of flour were 161 cents.

An examination of Mr. J. S. McLean, secretary-treas-
urer of the Harris Abattoir Co., took place on June 24th.
During this evidence some of the members of the committee
maintained that accumulated profits had been capitalized, '
when the capital stock was increased from $880,000 to $2,-
000,000. Mr. H. H. Stevens, of Vancouver, maintained that
this was not a proper method of financing. The witness,
however, pointed out that a company does not begin to make
money right away, and that the accumulation of profits gen-
erally covers a long period of years. Such profits belong to
shareholders and where they are not paid out in dividends.
they represent an investment. The Harrig plant, for in-
-stance, when it was built 19 years ago was worth $60,000,
while their plants now are valued at $2,500,000. The net
profits of the Harris Abattoir Co., during the last five years, ¢
were given as follows: 1914-15, $251,895; 1915-16, $408,232;
1916-17, $444,357; 1917-18, $522,014; 1918-19, $206,243. The
margin of profit, he said, was about 25 cents per hundred
pounds of meat. .

ROBERT SIMPSON COMPANY STOCK OFFERED

Six per cent. cumulative preferred stock in the Robert : !
Simpson Co., Ltd., Toronto, is being offered by Dominion ° i ‘
Securities Corporation, A. E. Ames and Co. and Morrow and
Jellett, Toronto, at 80, This is part of an issue which was
made in 1912, being sold in England at 93. Some of the -
shares were, however, placed in Canada. The balance sheet
of the company as at January 29th, 1919, shows total assets
of $11,529,958. First mortgage bonds are outstanding to the *
amount of $2,172,518, mortgages totalling $396,129, and cur- { b
rent loans' $1,271,440. The preference stock issued to the 3
amount of $3,350,000 is followed by common stock issued to
the same amount. There is a surplus on profit and loss of W
$822,620. j /
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SASKATCHEWAN’S TOWN PLANNING REGULATIONS

Municipality Required to Prepare By-Laws, or Department
Will Do So—Owners to be Protected

S EPARATE regulations governing future development in

urban and rural municipalities in Saskatchewan under
fhie Town Planning and Rural Development Act of 1917,
have been approved by the minister of municipal affairs
and are being put into effect immediately. The Act and the
regulations are designed not only to be a preventive for
future haphazard development in urban and rural munici-
palities but also as a corrective, to some extent, of the
evils which have been allowed to creep in under the old
system of municipal growth.

Each local authority is required to prepare a set of
development by-laws to be applied within its area and this
applies to both urban and rural communities. They are
allowed, however, as an alternative, to adopt a complete
and comprehensive scheme of development which would,
of course, include a set of bylaws. All municipalities, rural
and urban, are given until 1920, in which to adopt such
by-laws. ~ Where they do not do so, the Department of
Municipal Affairs has the right to step in and create by-
laws for the negligent municipality and this, it is stated by
the minister, will be done.

The Act and the regulations also make provision for
the control of the location and plan of new townsites by the
department in unorganized territories or in rural munici-
palities which have not already adopted by-laws regulating
new townsites. This is an important feature, as it is in-
tended to eliminate the location by the railway comrpanies
of townsites in locations which are topographically or other-
wise unfit for development of this character.

“In drafting these regulations,” says the Hon. Geo.
Langley, minister of municipal affairs, “‘the health ques-
tion is the predominant one and approval will not be given
to by-laws and plans where sound sanitary conditions are
impossible. Future extensions in cities and towns is
largely in the hands of the local councils, but we are insist-
ing that before future extensions are made to urban areas,
the lands already within their boundaries shall be utilized
to the utmost possible extent, consistent with healthful con-
ditions. I am of the impression that we are not likely to
approve of the narrow twenty-five foot lot in the plans of
new subdivisions. In a country where there is an abund-
ance of space the crowding together of dwelling houses on
a small frontage reflects no credit on the municipal authori-
ties, or the provincial government from which they derive
their powers.”
~ The regulations are now being printed for distribution
to local authorities.

/ Property Owners are Protected

The subdivision of the land into public and private
places, i.e., into streets and public reserves and building
sites is necessarily the foundation of the town plan and
the first matter which should receive supervision. Each
local authority may assume the necessary control over new
streets and subdivisions by adopting regulations and hav-
ing the same approved by the minister when they will
immediately take effect. The first step for the local
authority is to appoint its engineering officer. The second
act should be to apply to the director of town planning for
a copy of the model regulations prepared by the minister.

Until- the local authority has adopted the regulations
the department will supervise the approval of new develop-
ment under regulations approved by the minister. In each
case hereafter, however, the local authority will receive
written notice and a copy of the plan one month prior to
its submission to the director for approval and, if desired,
will have the opportunity to make objections or suggestions
with respect to the plan. ’

The procedure regulations with respect to schemes and

to by-laws are very detailed and provide for ample notice
to all property holders and others interested, and time
within which the public generally may become fully

cognizant of the contents of the scheme and by-laws. This °

b \
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is desirable as the Town Planning and Rural Development
Act introduces questions for the consideration of munici-
palities regarding which they have had no previous experi-
ence, and also places new and untried powers in the hands
of the local authorities.  Moreover, a development scheme
or development by-laws, once approved, may not be revoked
exlept by a subsequent scheme made and approved in aec-
cordance with the Act.

One of the chief difficulties with which the larger
centres will have to contend in the preparation of schemes
is the extent of land already subdivided in the suburban
areas. Many of these subdivisions on account of the dis-
tancé from the area which can be economically served with
water service, sewers and transportation facilities should
be cancelled and re-leased for agricultural purposes. Other
areas should be replanned to suit the topography and gen-
eral scheme of street arrangement. Provision is made in
the Act for dealing, wherever possible, with such cancella-
tions and the classification and replanning of the same.

Many of the matters which may be dealt with under a
scheme or set of bylaws are connected with the betterment
of housing conditions in new development. The benefits
which landowners may secure under these provisions are
a lessening of the percentage of land required for streets
by a reduction in the widths of minor streets and the re-
striction of certain areas for dwelling house sites of a
certain class and fixing the area of street surface to be
paved or otherwise improved. The provisions relating to
housing generally deal with building lines, restrictions as .
to height, class of building and percentage of lot to be built'
on, the limitation of the number of houses per acre and
air space thereabout and the general hygienic conditions in
connection therewith. Also in any area there may be
prohibited noxious trades and 'bill boards, and unsanitary .
buildings may be removed or demolished.

WESTERN CROP CONDITIONS
Splendid Rains Have Greatly Helped Crop—Saskatoon Dis-
trict Poor—Manitoba and Alberta Good—Saskatchewan
Generally Fair ‘

(Staff Correspondence.)
Saskatoon, June 20, 1919.
PLENDID rains have fallen in the west during the past
week, and the crop outlook is greatly improved. Good

reports are to hand regarding many parts of Manitoba, and
these are mostly very encouraging. Reports from Alberta

" are also good and copious rains have fallen in most localities.

The writer visited Regina and Saskatoon during the present
week and while Saskatchewan, the greatest grain-growing
province in Canada, on the whole, will have a fair crop,
some parts of it are bad. In the district surrounding Saska-
toon I discussed the erop situation with a prominent Saska-
toon business man, who had just motored in several direc-
tions out from this important centre. In regard to the crop
he said: “Conditions in the vicinity of Saskatoon are decided-
ly poor. We had our first shower of rain on the 10th inst.,
which wet the land for a depth of 214 inches, but this has
now evaporated. I motored thirty miles north of Saskatoon
this week, and I figure that one-third of the crop will not
be cut, another third may be cut, but will be very short and
light, and the balance may return a fair yield, providing
weather conditions in future are favorable. The crop for
twenty-five or thirty miles east, west and south is in a simi-
lar condition, but outside of this radius, I understand, grad-
ually improves. A very heavy rain has fallen the past tvgo ;
nights, both south and east of Saskatoon, probably within
thirty miles, but it did not come closer.” Eliminating the
light land this will mean from fair to good crops in these

" districts. They have also had heavy rains again from Biggar

west and along the Goose Lake line, and from what I can
learn, the crop in this part of the country is doing well.
Owing to the extreme dryness very little breaking has been
done in the district immediately surrounding Saskatoon.”
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PERSONAL NOTES

MR. W. L. MATTHEWS, son of the late W. D. Matthews,
has been elected to the directorate of the Dominion Bank.

: MR. W. B. MoORE has tendered his resignation as man-
aging secretary of the Winnipeg Board of Trade, to take
place on July 10th next.

MR. R. D. FAIRBAIRN, of Toronto, has been appointed a
member of the Canadian Trade Commission, in place of Mr.
C. B. McNaught, who resigned several weeks ago.

MR. JosePH HENDERSON, vice-president of the Bank of
Toronto, has been appointed a vice-president of the Con-
federation Life Association, in succession to the late W. D.
Matthews. He has been a director since 1911.

Mr. H. A. BENJAMIN, formerly special agent at Winni-
peg for the Continental Insurance Co., of New York, and
Fidelity-Phenix group of insurance companies, has resigned
to join the firm of Creagan, Benjamin and Baker, at Calgary.

MR. H. R. STEPHENSON, A.ILA., F.A.S.,, who has just
been appointed manager of the Crown Life Insurance Com-
pany, has for the past seven years been actuary of that
Company, and was formerly some time in the actuarial de-

partment of the Manufacturers Life Insurance Company.
While still a young man he has reached the principal execu-
tive position in one of our new and progressive companies.

MR. DUKE ROBERTS has been appointed manager of the
Travelers Insurance Company of Hartford, at Binghamton,
N.Y. Mr. Roberts has been for seven years connected with
the company’s Toronto branch as special agent travelling in
the Ontario district.

MR. G. S. ARCHBUTT, who is in charge of the fire and
automobile department of the Union Insurance Society of
Canton, Limited, and the British Traders Insurance Com-
pany, Hong Kong, was a visitor in Toronto this week. Mr.
Archbutt is making a business tour of the United States
and Canada. )

Mr. W. B. TOMLINSON has been appointed assistant
manager of the Travelers Insurance Company of Hartford,
for the Province of Ontario, headquarters, Toronto. For
the past four and a half years, Mr. Tomlinson has been
head office representative in the accident department, cover-
ing the United States and Canadian fields. For eight years
previous he was connected with the Ontario branch office as
‘special agent. ;

MR. RENE T. LECLERC, well-known Montreal bond dealer,
reached that city on June 17th, after spending a month in
London and Paris in connection with the development of
Canadian bond business. Mr. Leclerc reports that London
banks and bond investment houses were not at all disposed
to part with Canadian investments. In fact, he found that
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both in London and Paris Canadian investments were very
highly regarded, due largely to the stability of prices
throughout the war period.

OBITUARY

MR. MACLEAN BORTHWICK, secretary of the Mining Cor-
poration of Canada, died last week at his home on Glencairn
Ave., Toronto, in his 47th year, after a short illness.

MAY BANK STATEMENT

Preliminary figures of the May bank statement, which
have just been issued by the Department of Finance, show a
substantial advance in notice deposits, as has been the case
for some months past. The increase for the month was $37,-
000,000, and the total notice deposits have now passed the
$1,100,000,000 mark. Demand deposits have decreased
slightly during the month, and total deposits have reached
the great figure of $1,676,000,000.

The increase in business done by Canadian banks in
branches outside Canada, a number of which have recently
been opened, is seen in the increase of almost $9,000,000 of
deposits outside Canada, which have now reached the total
of $221,000,000. A slight contraction of business was appar-
ently reflected in the decrease in current loans in Canada by
$36,000,000 during the month, but as compared with a year
ago there is an advance of $176,000,000. Stock market
activity is reflected in the increase of $3,000,000 in call loans
in Canada, and $1,600,000 in call loans outside Canada. Note
circulation, on the other hand, is up almost $7,000,000.

The following is a summary of the statement issued, with
comparisons;—

Changes

from April,
May, 1919. 1919.

Regeryve fund & i s niisn $ 121,126,066 + $ 1,326,330
Note eireulation ... .0z, 215,895,060 4+ 6,936,478
Demand deposits .......... 568,730,118 — 2,682,739
Notice deposits ........... 1,107,983,072 + 387,027,992
Total deposits in Canada.... 1,676,713,190 + 34,345,253
Deposits outside Canada ..... 221,605,846 + 8,956,368
Current: comn = v il g vle ol 80,004,173 — 453,001
Dominion hoetes- . =i i 179,074,218 + 1,988,901
Deposits, central gold reserve. 107,200,000 — 5,000,000
Call loans in Canada ...... 89,187,032 -+ 3,095,188
Call loans outside ......... 157,176,325 + 1,642,659
Current loans in Canada .... 1,071,447,686 — 36,538,837
Current loans outside ...... 127,490,982 '+ - 2,162,371
I ‘Total liabilities . :i.:....... 2,329,983,200 — 22,113,256
Total asgets > oS 2,585,887,780 — 21,266,018

SASKATCHEWAN MUNICIPALITIES CONVENTION

The 14th annual convention of the Union of Saskatche-
wan Municipalities was held in Saskatoon on June 25th, 26th
and 27th. The program has already been referred to in these
columns and a complete account of the events will be given
next week. One of the features was the proposal made on
the first day by W. W. Davidson, ex-mayor of Moose Jaw, and
president of the Union, that a western union of municipali-
ties should be formed. He said that the discussion of general
problems at the Union of Canada Municipalities convention
had not been satisfactory to those in the west.

On June 26th the Dominion government gave formal
notice in parliament of a bill to authorize borrowings to an
amount of $100,000,000. This is in addition to sums now
authorized but unborrowed.
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INCREASE IN PENSIONS PROBABLE

THE report of the special committee of the House of
Commons, which was appointed some time ago to in-
vestigate the present pension scale, has presented its re-
commendations to parliament. The increases proposed
are temporary. No doubt the committee had in mind the
fact that present price levels warranted some additions to
the pensions now in force but that it would be unwise to
make any permanent changes on this basis. Canada can
afford to pay adequate allowances to genuine cases of dis-
ability but it is essential that there should be no wastage
of public money such as took place in the United States

‘following upon the Civil War. There have already been

cases where pensions were paid in Canada without justifica-
tion and this money should be diverted to such cases as are
a genuine obligation upon the public.

The following are the recommendations:—

(a)—That a bonus for one year of twenty per cent. be
added to the pensions of privates and corporals (militia)
and ratings below petty officer (naval) who now receive
$600 per annum for total disability.

(b)—That a bonus for one year of approximately
thirteen per cent. be added to the pensions of sergeants,
ete. (militia) and chief petty officers, etc. (naval) who now
receive $637.50 per annum for total disability so as to make
the amount of their pensions, including bonus equal to that
of a private or corporal or rating below petty officers.

(c)—That a bonus for one-year of twenty per cent. be
added to the pensions of widows and parents of privates
and corporals (militia) and ratings below petty officers
(naval) who now receive $480 per annum;

(d)—That a bonus for one year of approximately
thirteen per cent. be added to the pensions of widows and
parents of sergeants, etc.. (militia) and chief petty officers,
ete. (naval) who now receive $510 per annum so as to make
the amount of their pensions including bonus equal to that
of the widow or parents of a private or corporal or a rat-
ing below petty officers;

(e)—That the additional pension for a married mem-
ber of the forces, who is totally disabled, be increased from
$96 per annum, as it is at present, to $180-per annum;

(f)—That the additional pension for the first child of
a widow or the first brother or sister of a deceased mem-
ber of the forces be increased from $144 per annum, as it
is at present, to $180 per annum;

(g)—That the pension for the first orphan child
or orphan brother or sister of a deceased member of the
forces be increased from $288 per annum, as it is at pre-
sent, to $360 per annum; and

(h)—That the addition to pension for those who are
helpless and in need of attendants be increased from $300
per annum, as it is at present, to $450 per annum.

The increases proposed in sub-sections (a), (b) and (e),
above set forth, will apply proportionately to cases of dis-
ability of a less extent than total disability.

The additional expenditure for the present year on the
basis of the existing number of pensioners will be approxi-
mately $3,380,000, made up as follows:—

(1)—Twenty per cent. bonus for one year to privates
and corporals (militia) and ratings below petty officer
(naval) and a thirteen per cent. bonus to sergeants, ete.
(militia) and chief petty officers, ete (naval) approximately
$1,300,000.

(2)—Twenty per cent. bonus to widows and dependent
parents of privates and corporals (militia) and ratings
below petty officer (naval) and a thirteen per cent. bonus
to widows and dependent parents, of sergeants, ete (militia)
and chief petty officers, etc., (naval) approximately
$1,600,000.

(8) —Increased pension for a married member of the
forces from $96 to $180 per annum during one year, ap-
proximately $275,000.

(4) —Increased pension for the first child of widotws
from- $144 to $180 per annum, during one year, approxi-

- mately $275,000.

(5)—Increased pension for the first orphan child from
$288 to $360 per annum, during one year, approximately
$30,000.

The number of widows of British and allied reservists
who are domiciled in Canada will not exceed 450, and the
committee have agreed to recommend the awarding of a
supplementary pension, which, when added to the amount
received by widows and their children of reservists from
their respective 'governments, will equal the amount of
pension payable to the widows and children of members of
the Canadian forces. This supplementary pension will be
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paid only while such widows and childr2n continue to re-
side in Canada.

The committee also considered the representatioas made
by the Great War Veterans and other bodies that Canadians
suffering disability who are now receiving a British pension

" only, and who were at the outbreak of the war also domiciled

and resident in Canada, and unanimously agreed to re-
commend the awarding of a supplementary pension to the
Imperial pensioners which will make their pension equal
the amount of pension payable to similarly disabled mem-
bers of the Canadian forces.

According to figures submitted about 2,000 supple-

mentary pensions would be granted  under these recom-
mendations. The expenditure for ghese supplementary
pensions will not exceed in the aggregate $500,000 per
annum.
; The total number of disability pensioners as of the
31st of March, 1919, was 44,726 (not including wives and
children), for whom the government then carried a yearly
liability of $7,476,167. The total number of dependent
pensioners as of the same date was 16,888 (not including
children), for whom the government then carried a yearly
liability of $9,636,939, or a total of 61,614 pensioners
of all classes, and a total yearly liability of $17,113,107.

It is anticipated that an additional 86,000 pensions
for disabilities will be awarded during the fiscal year April
1st, 1919, to March 31st, 1920, with a 'yearly liability of
$5,400,000 under the present rates, or $6,500,000 under the
proposed rates including the bonus.

The total yearly liability at the present rates of pen-
sion will be approximately $25,000,000. Adding to this the
cost of the proposed bonus payments and increases in pen-
sions for married members of the forces, and for children,
namely  $3,380,000 for those on pension at March 31st,
1919, and $1,500,000 for those to come on pension during
the fiscal year, 1919-20, and the 'supplementary pensions
for allied reservists, namely $500,000, the total liability
for this year will probably be approximately $30,000,000.

The estimated total possible liability for pensions, under
the provisions of the proposed bill submitted, will not exceed
$39,000,000.

THE STATUS OF THE PART TIMER

THE part timer has been during the last few years the
subject of much abuse in the field of life insurance.
The whole time agent naturally feels that it is sufficiently
difficult to create and close business without being robbed
at the last moment of the fruits of his labor, by one of the
parasites, who are found among the ranks of the part
timers. Many of them know little or nothing about life
insurance and in these cases the business written does not
represent a contribution to life insurance; frequently it is
merely collecting the reward due to some other worker
for time spent and knowledge applied.

At the same time the part time agent has his defenders,
some of whom have set forth his case from time to time
in The Monetary Times. His position in a small community
where a4 local agency cannot offer an adequate living, at
least when subject to competition, seems secure. The fact
that many high grade full time agents have graduated from
‘ the ranks of the part timers, is a positive argument ap-
plicable in his defence anywhere. Some managers take
the attitude that unless they are convinced of a prospective
agent’s ability to succeed, and prepared to finance him for

a time, they do not want him. AIll do not hold this view, -

however, and probably a majority prefer the more con-
servative plan of testing his ability in the part time field,
before persuading him to burn his bridges and risk time,
money and reputation as a life insurance underwriter.
Agents do not object to fair competition; part time
underwriting is not in itself unfair, but rather the practices
which accompany it.  This attitude became evident when
the subject was thoroughly discussed at the meeting of the
Toronto Life Underwriters’ Association on June 24th,
where .a resolution hostile to the part timer was defeated

Volume 62.

because it did not properly discriminate. = An amendment

was passed, however, to the effect that a committee should

be appointed by the president, E. W. Pratt, who is city
manager of the North American Life, to draft a new resolu-
tion. The Toronto association does not intend to let the
matter drop, and a positive stand would probably represent
the views of agents in other cities of Canada; an endorsa-

tion by other local organizations or by the association as.

a whole would put the issue clearly up to the companies.
The interests of the latter will be advanced by any action
which will benefit the full time man, provided it does not
retard the progress of life insurance as an institution.
Agents’ associations should exercise care that their sugges-
tions do not point to the establishment of a closed profession
profitable to its members but freed from those influences
which tend to make business life healthy and beneficial to
the community.

IBRITISH COLUMBIA’S DEPARTMENT OF INDUSTRY

HE provincial Department of Industries, provision for
which was' made in the recent Department of Industries
Act of the British Columbia Legislature, has not yet been
organized nor has its head been appointed. @ The powers
given by the Act are extensive and include the power to aid
by loan or guarantee any enterprise calculated to encourage
the development of the natural resources or products of the
province. The extent to which this power will be used by
the department depends upon the commissioner and his ad-
visors. The aim, no doubt, is to furnish provincial assist-
ance to experiments and investigations which might result
in the establishment of new industries or the expansion
of existing ones. The Act should not be administered so
that public funds should be brought into competition with
the ordinary functions of banking. When questioned on
this point by The Monetary Times, the secretary of the
Bankers’ Association, Mr. Henry T. Ross, said: “I do not
think there is any power in the Act which may be said to
confer carrying on of the business of banking in any of its
forms.” g

Public. investigations produce varied evidence from
which material in support of almost any theory may be
selected. Some Canadian newspapers are not slow in re-
cognizing these possibilities.

R S e e

Unused capital and unemployed labor does not make
for increased production and lower prices. The economic
loss resulting from a tie-up in an essential industry is
greater than the mere loss of revenue. ‘ ‘

o Tl M e e e

Deportation is evidently a calamity much dreaded by
some residents of Canada. This is surely a compliment to
a country which has so often been described by these same
residents as being “corporation ridden,” “ruled by the bank-
ing interests,” and ‘“victimized by profiteers.”

# S L £ B £

The Royal Commission on Industrial Relations has had
an unparalleled opportunity to receive and weigh sugges-
tions for a satisfactory basis of distribution. = The mem-
bers are representative of all interests concerned, and are
competent to choose the wisest. Its recommendations are
the best we can produce and only egotism can assert the

superiority of an individual opinion.

£ #* £ £ B 3

Canadian trade commissioners cannot. assist Canadian
industry unless they are reasonably familiar with it. The
action of the Department of Trade and Commerce in having
several come back to Canada to familiarize themselves with
new conditions, is commendable even if belated. One of
them, who has represented Canada for nine years, has
never been in this country before. “See Canada First”
should be one of thé mottoes of the service.

¢
3
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EMPLOYMENT CONTINUES TO SHOW INCREASE

Official Reports Indicate that Several Industries are Absorb-
ing Large Numbers

THE increase in the volume of employment which has

been a marked feature in Ontario and Quebec for the last
two months still continues, according to the weekly reports
received by the employment service of the Department of
Labor.

For the week ending June 7, the reports of 2,329 em-
ployers in these two provinces were compiled. On June 7,
these firms were employing 330,825 persons, an increase of
1,522 persons, or .55 per cent. over the preceding week. In
addition the same firms anticipated an increase of 1,987 per-
sons or .60 per cent. during the following week. That this
anticipation was more than realized is shown by incomplete
returns for the week ending June 14. The preliminary com-
pilation for this week covers 2,046 firms with a payroll of
278,627 persons on June 14. This represents an increase of
2,660 persons, or .96 per cent. during the week. On June 21
these identical establishments expected to be employing 279,-
854 persons, a further anticipated increase of 1,227, or .44
per cent.

The largest increases during the past two weeks have
occurred in the food, drink and tobacco group, in the metal
working industries, railroad construction, pulp, paper and
printing and textile manufacturing. The food, drink and
tobacco group shows an actual increase of 1.01 per cent. in
the week of the 14th, and an anticipated increase of 1.35 per
cent. during the week of the 21st. For the metals group,
the corresponding figures are 1.08 per cent. and .23 per cent.,
for railroad construction 2.33 per cent. and 1.98 per cent.,
for pulp, paper and printing 2.01 per cent. and .26 per cent.,
and for textile manufacturing .61 per cent. and .58 per cent.
The mining companies, building contractors and the manu-
facturers of wood products, chemicals, leather goods and
vehicles also report increases during each of the past two
weeks, though the additions do not involve so many men.
Lumbering, railroad operation and longshore work show im-
provement during the week of the 14th, but a slight antici-
pated decline during the following week. The clay, glass
and stone products group shows a slight decline during the
week ending June 14, but an anticipated improvement for
the following week, while the commercial and mercantile
group registers an insignificant decrease during both weeks.
there.

CANADIAN TRADE COMMISSIONERS HERE

The following Canadian trade representatives are now
in Canada: Dr. J. W. Ross, of Shanghai; B. S. Webb, of
Argentina; G. B. Johnston, of Brazil and D. H. Ross, of
Melbourne, Australia. Others who are expected this sum-
mer are: W. J. Egan, of Cape Town, S.A.; J. E. Ray, of
Manchester, Eng.; W. A. Beddoe, of Auckland, N.Z.; and
Harrison Watson, of London, Eng.

STANDARD RELIANCE MORTGAGE CORPORATION

Mr. G. T. Clarkson, official liquidator of the Standard
Reliance, states to The Monetary Times that he is not as yet
prepared to give an analysis of the corporation’s position
other than that issued a week ago. The first meeting of de-
positors will be held shortly and the statement will probably
be ready by that date.

Loan company men in Ontario and the attorney-general’s
department of the provincial government have been aware of
the general condition of the Standard Reliance for some
months past.

The annual meeting of the Insurance Institute of To-
ronto is to be held on July 3rd at 12 noon in the board room
of the Imperial Life Assurance Co.
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ANGLO-CANADIAN FIRM TO OPEN IN MONTREAL

The Anglo-Canadian firm of Thomas Skinner & Co., of
London, England, intends opening a branch in Montreal in the
near future. Mr. Victor Halford is now in Montreal making
arrangements.

Sir Thomas Skinner, Bart., the head of the firm, is the
founded and editor of the Stock Exchange Year Book, the
Directory of Directories, and he is a director of the Canadian
Pacific Railway, of the Commercial Cable and other cable com-
panies, is London director of the Bank of Montreal, also a
late governor of the Hudson Bay Company.

TIMBER RESOURCES OF BRITISH COLUMBIA

In the report of the Commission of Conservation on the
forests of British Columbia it is estimated that the total
amount of forest land in the province is 149,344 square miles,
or 42.2 per cent., of the total land area.

‘Of the 149,334 square miles of forest land, only about
one-third now carries timber of commercial value, and on
97,333 square miles of forest land the merchantable timber
has been cut or destroyed by fire, according to the report.
Previous to 1917, only about 30 billion feet had been cut in
the province. Since most of this timber was cut on the coast
and from the heavier stands, the area logged probably does
not exceed 2,000 square miles. The forests on the remaining
95,333 square miles have been devoured by fire.

Out of an average annual revenue from the forests of
over $2,000,000, British Columbia spends approximately $400,-
000 for their protection and administration, according to the
report. The province contains nearly 26 per cent. of the total
standing timber of the Pacific northwest region, but of the
total cut of 8877 million feet of lumber, only 1,157 million
feet, or 13 per cent., was cut in British Columbia. Of the cut
in the province, approximately two-thirds is from the coast
and the remaining third from the interior.

/
TRUST COMPANIES TO COMBINE

Arrangements have been made between the Chartered
Trust and Executor Co. and the Guardian Trust Co., both
of Toronto, whereby the former is to purchase the latter. A
meeting of the shareholders of each company was called for
Thursday, the 26th inst., and in both cases the arrangement
was ratified. Sharcholders of the Guardian Trust Co. are
to receive shares in the Chartered Trust and Executor Co.
par for par. The amalgamation must be sanctioned by the
treasury board at Ottawa and also by the Lieutenant-
Governor of Ontario before it can go into effect.

The statement of the Chartered Trust and Executor Co.
for 1918 shows that on December 31st, capital assets totalled
$327,759, capital stock subscribed was $285,500, and there
was a rest account of $28,840, and a balance in profit ana
loss of $6,390. During the year net profits, amounting to.
$15,129, were made and dividends at the rate of 5 per cent.
per annum were paid. Trust funds under administration
totalled $1,268,089.

The statement of the Guardian Trust Co. shows a
smaller capital account but larger assets under administra-
tion. Total capital assets are $320,592 and estates, trusts
and agency accounts amount to $2,912,675. The paid-up
capital is $249,540, and the profit and loss balance is $34,-
274. The directorate of the Chartered Trust and Executor
Co. includes Hon. W. A. Charlton, M.P., president, and Col.
Noel Marshal, Sir Wm. Gage and W. K. George, vice-presi-
dents. The managing director is Mr. John J. Gibson. The
president of the Canadian Trust Co. was the late Cawthra
Mulock, the general manager is W. S. Morden, K.C., and
the secretary is Mr. E. W. McNeill.

Messrs. McDougall and Cowans, Montreal stockbrokers,
have acquired a site at the corner of St. James and St.
Francois Xavier Streets, and intend building a new office
there. :
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ESTABLISHED 1865

Union Bank of Canada

Head Office - WINNIPEG
Paid-up Capital - - B - § 5,000,000
Reserve - - 3,600,000

Total Assets as at Nov.-30th, 1918, over 153,000,000
BOARD OF DIRECTORS

Hon, Pres., SIR WILLIAM PRICE President, JOHN GALT, BEsq.
Vice-Presidents, R. T. RILEY, Bsq.; G. H. THOMSON, Esq.

W. R, Allan, Bsq. B. B. Cronyn, Esq. J. S. Hough, Esq., K.C.
G. H. Balfour, Esq. E. L. Drewry, Esq. F. E. Kenaston, Esq.
Hume Blake,Esq.,K.C. S. E. Elkin, Esq., M.P. W, H, Malkin, Esq.

M. Bull, Esq. S. Haas, Esq. R. O. McCulloch, Esq.
Major-General Sirdohon A, Hitchcock, Bsq. Wm. Shaw, Bsq.
W. Carson.

H. B. SHAW, Gen. Manager

J. W. HAMILTON, F. W. CRISPO, GEO. WILSON, F.W. ASHE
Assistant General Managers

Attention is particularly drawn to the advantages offered
by the Foreign Exchange Department of our London, England,
ew York and Montreal Offices, and Merchants and Manu-
facturers are invited to avail themselves of the Commercial
Information Bureaus established at these Branches.
London, Eng., Branches, 6 Princes Street, E.C., and
West End Branch, Haymarket, S.W.
New York Agency, 49 Wall Street, New York City.
W. J. Dawson, F. L. AppLEBY, W. M. FORREST, Agents.

The Bank, having 358 Branches in Canada, ex-
tending from Halifax to Prince Rupert, offers excellent
facilities for the transaction of every description of Bank-
ing business, It has Correspondents in all Cities of
importance throughout Canada, the United States, the United
Kingdom, the Continent of Europe, and the British Colonies.

Collections made in all parts of the Dominion and returns
promptly remitted at lowest rates of exchange. Letters of
Credit and Travellers’ Cheques issued available in all parts of
the world. 290

The Standard Bank of Canada

Quarterly Dividend Notice, No. 115.

A Dividend at the rate of 31/9 for the three
months ending 31st July, 1919, has been declared,
payable 1st August, 1919, to Shareholders of record
as at the 19th of July, 1919.

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

Toronto, June 20th, 1919

The Dominion Bank
HEAD OFFICE TORONTO :

Sir EbpmuNp B. OSLER - President

C. A. BoGERT General Manager

The London, England, Branch

Of the Dominion Bank at 73 Cornhill, E.C.
Conducts a General Banking and Foreign Exchange
Business, and has ample facilities for handling collections
and remittances from Canada. 347
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THE BANK OF

NOVA SCOTIA

ESTABLISHED 1832

Capital paid-up - $ 9,700,000

Reserve Fund and Undi-
vided Profits over -

Total Assets over -

18,000,000
220,000,000

HEAD OFFICE . HALIFAX, N.S.
CHARLES ARCHIBALD, President

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

BRANCHES IN CANADA

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

31 in New Brunswick
22 in Quebec
30 in Western Provinces

IN NEWFOUNDLAND

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

IN WEST INDIES

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

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

IN UNITED STATES

BOSTON CHICAGO NEW YORK (AGENCY)

CORRESPONDENTS

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

France—Credit Lyonnais.

United States—Bank of New York, N.B.A., New York;

National Bank of Commerce, New York; Merchants
National Bank, Boston ; First National Bank, Chicago;
Fourth Street National Bank, Philadclphia; Citizens
National Bank, Baltimore; The American National
Bank, San Francisco ; First and Security National Bank,
Minaneapolis; First National Bank, Seattle.
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ALBERTA ACT REGARDING SUB-DIVISIONS

s 1 8

Commission May, Subject to Approval of Lieutenant-
Governor-in-Council, Fix Rates of Assessment
and Taxation

AN act of the Alberta legislature, which was assented to
on April 17th, and which goes into force on May 17th,
makes important changes in the power of municipalities to
assess and tax sub-divisions. It provides that one or more
commissioners may be appointed, who are to have powers
as follows:— _

“l. As to any municipality other than a city of more
than five thousand, at the request of any owner or other
person interested in any tract of land lying within a munici-
pality which has been subdivided into lots or blocks and upon
hearing a representative of the municipality and whether
or not any question involved has been adjudicated upon
by any court or other tribunal and whether or not any
assessment or taxation thereof is legally effective, to investi-
gate the basis of assessment and taxation, the fair value
of the tract, having regard to the value of lands in the
neighborhood, the expenditure of moneys by the munici-
pality for the benefit of the tract in question, and giving
special attention to whether the said tract has against the
express desire of the then owner been taken into or made
part of the municipality, and such other matters as the
commissioner or commissioners shall think of service in
making a recommendation and to recommend a reduction
of the amount of the arrears standing against such tract or
any part thereof and the fixing of a time or times for the
payment of the amount or the reduced amount of such
arrears by instalments of otherwise, and the fixing of the
rate or rates of interest to be paid thereon before maturity
and after default and in the event of the municipality
having borrowed money or incurred liabilities upon the
credit of or having regard to the existence of such arrears
to require the issue 'of debentures for raising the amount
or any part of the amount required to repay such moneys
or discharge such liabilities payable upon such terms and
conditions, at such rates of interest and at such periods and
having the payment thereof secured or provided for by
such methods as the commissioner or commissioners may
think proper;

“2. As to any municipality other than a city, of more
- than five thousand, at the request of owners of land repre-
senting not less than one-half of the assessed value of the
land lying in any ‘area whether the land is or is not sub-
divided into lots or blocks which can be particularly defined
and described as an area having characteristics distinet
from those of the residue of the lands lying within the
municipality and appearing to the commissioner or commis-
sioners to call for exceptional or restrictive methods of
assessment or taxation, to investigate the basis of assess-

ment and taxation and recommend a system rate and method -

of assessment and taxation of the lands comprised in such
area for such period as to the commigsioner or commission-
ers shall appear just;

“3. As to any municipality other than a city, of more
than five thousand, where there are taxes in arrears as to
subdivided lands, and notwithstanding the fact that certain
or any questions of fact or law, with reference to any such
arrears of taxes, have been adjudicated upon by any court
or tribunal, and notwithstanding that certain of such sub-
divided lands have been forfeited or sold to the municipality,
and notwithstanding that the municipality has gone through
a form of sale of any such lands so forfeited, or sold, which
it has been unable effectively to carry out, and whether
any assessment has been legally made or not, and notwith-
standing any statute or ordinance to the contrary, the
ecommissioner or commissioners shall have the right and
power, upon such notice as they may deem advisable, to
the officers of the municipality, and to any or all such
ratepayers, to determine that any or all such taxes so in
arrears may be reduced, and what amount or percentage
of such taxes in arrear should be paid, and to -determine and
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fix a limited time in which each ratepayer should pay the
amount so determined, to be due and payable by him to
the municipality as to each parcel or lot of land, and shall
have the further right and power in case the amount as
to any parcel or lot is not paid within the ‘time so limited,
by order or otherwise, to transfer the title, subject to any
and all encumbrances, in the said lot or parcel, to the
municipality and to issue such document by way of transfer
as may be deemed advisable to,the municipality, and said
document may constitute a transfer of all parcels and
lots in said municipality as to which the amount due and
owing as so determined has not been paid, and the munici-
pality may duly register such document or documents of
transfer in the proper land titles office, upon payment of
a fee of fifty cents, as to each document of transfer. As
to any parcel or lot in any such subdivided area as to
which the taxes have been paid, the commissioner or
commissioners may determine the value or price at which
the municipality by purchase ought to secure title to the
same, and in case the owner refuses to sell and transfer the
title to the municipality, at such price, the commissioner
or commissioners shall have power to order that the munici-
pality may acquire title to any such parcel or lot upon
its transferring to the said ratepayer any other parcel or
lot of land in the municipality of at least equal value, in
which case and upon such transfer having been made the
commissioner or commissioners shall issue to the munici-
pality the necessary document of transfer. The commis-
sioner or commissioners shall have power to cancel all such
subdivisions including streets, lanes and public squares
and shall have power to execute all documents necessary
for registration purpos:s and otherwise to carry out and
make effective any order he or they may deem requisite
in the premises. And in the event of the municipality
having borrowed money or incurred liabilities upon the
credit of or having regard to the existence of such arrears
to require the issue of debentures for raising the amount
or any part of the amount required to repay such moneys
or discharge such liabilities, payable upon such terms and
conditions, at such rates of interest and at such periods and
having the payment thereof secured or provided for by such
methods as the commissioner or commissioners may think
proper. ; |

“4, Every recommendation of the commissioner or com-
missioners shall become effective and binding upon the
municipality and upon all persons interested therein or
affected thereby upon the same being approved by the
lieutenant-governor-in-council, and thereupon the munici-
pality and all such other parties respectively shall be com-
pellable to carry out and give effect to such recommenda-
tions and the municipality is hereby authorized, empowered
and required to issue any debentures or other securities
or acknowledgments and to do any other thing the issue
or doing of which is so recommended and that without any
further or other authority and the same shall be valid, bind-
ing and effective notwithstanding any statutory requirement,
restriction or limitation which might be applicable thereto
but for this provision.” y

BRITISH AMERICAN BOND CORPORATION

The British American Trust Co., of Vancouver and Vie-
toria, has changed its name to that of the British American
Bond 'Corporation, Ltd. This decision was reached by a reso-
lution of the shareholders as a result of a decision reached
some time ago to give up the trust branch of the business.
In addition to dealing in government, municipal and corpora-
tion bonds, the company will continue in the insurance busi-

ness, representing the Alliance Insurance Co. of Phila- |

delphia, Imperial Underwriters of Toronto, Insurance Co. of
North America, Equitable Fire and Marine and the Railway
passengers of London. The president and general manager
is Mr. H. N. Galer, and the secretary, Mr. R. Kynock. The
company’s bond department is under the management of Mr.
J. A. Grieve.

{
i
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e : fncorporsted  /GHEEIRN Srgnches |
Weyburn Security Bank | - - *» (&5 Chads

Chartered by Act of the Dominion Parliament

MOLSONSBANK

Head Office - MONTREAL, CANADA
Capital Paid Up, $4,000,000 Reserve Fund, $4,800,000

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

Over 100 Branches throughout Canada

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

HEAD OFFICE, WEYBURN, SASKATCHEWAN

BRANCHES IN SASKATCHEWAN AT

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

A GENERAL BANKING BUSINESS TRANSACTED

H. 0. POWELL, General Manager

Murray’s Interest Tables -HuTﬁE B ANK o c AN AD A-

Range from 237 to 8% rates on $1.00

to $10,000 every day from 1 day to 368 Soldiers’ pay cheques readily cashed
I keep a supply of my Interest Tables always on hand in at their face value at all offices, and
my room in Osgoode Hall. They can be purchased from funds for savings deposit transferred

. $10.00 h h. Add Y
e i i to any Home Bank Branch in Can-

B. w. M U RRAY g ada free of expense.

CONSULTING ACCOUNTANT Branches and Connections Throughout Canada

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

2

THE MERCHANTS BANK

Head Office: Montreal. QF CANADA Established 1864,

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

Board of Directors :

President . SIR H. MONTAGU ALLAN Vice-President - - - K. W. BLACKWELL
THOMAs LoNG A. ]. DAWES Gro. L. CaAINs THOS. AHEARN
F. Orr LEwis F. HOwWARD WILSON ALFRED B. EVANS LT1.-CoL. ]J. R. MoopIE
HoN. C. C. BALLANTYNE FARQUHAR ROBERTSON E. F. HEBDEN LorNE C. WEBSTER.
General Manager - D. C. MACAROW

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

AN ALLIANCE FOR LIFE

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

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

37
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Attractive Government, Municipal
and Corporation Bonds

Price and

ISSUE % Due Interest Yield
Nidtory  LoBn s v o R e P St e All Maturities At Market
United Kingdom of Gt By & L i .7 i b ualdii o O s EU 5% Feb.' 1/37 103.50 5.20 ‘
Province. of SaskateBowan ' (boueis s G0 i w B ok A At e o 5 May « 1/39 96.93 5.26
Province of British Columbia ........... U, S SRR I e e 51 March 5/39 102.45 5.30
Provies of CINOVR - Se0bias o o e i s v e A AT e 5 July 2/29 99.75 5.05
Province of Alberta (Guaranteeing E. D. & B. C. Ry.).......... 415 Oct. 22/44 87.62 5.40
Government «of Newforngdland: .o a0 i e ool v N ol S id iaes 5% July  1/39 102.45 5.30
Gty of Caleary Ala v G s e e e b Jan. 1/33 94.23 5.60
Oty of Saakatoon: Sask < n s St L S RS 5 July 1/45 91.77 5.60
City of: Saskatoohy - Saskil vl ettt Sl o S T G 8 5 July ' 1/34 93.84 5.60
City-of Tothhridge, ARa o o e s v L Vi s b s 5 July 1/45 . 89.24 5.80
Greater Winniper Waber sDighc . 0o n e olo (U s S N 6 Jan. 1/24 101.29 5.70
Town of - Bastview, Ontatio’ v 0o s e i i G 5% May 1/20-47 100. 5.50
Montreal Tramways & Power Co., Ltd. .........covi.ol uiil. 6% March 1/24 101. 6.25
Marcus Loew’s Theatres, Ltd., 1st Mortgage .................. 6 June 1/21-34 To yield 6.25
Fragér' Companies, Ttd:, Tat Mg 7 0 vu Soe el i e e i 6 Apr. 1/23-4 s 6.40

Nearly all of the above bonds may be had
in $1,000, $500 and $100 denominaﬁons

Special circular and full particulars on request

W.A.Mackenzie & Company

Toronto : : : Canada
\
NOVA SCOTIA TRAMWAYS ISSUE COMING over 100 per cent. in pay rolls and manufactured products.
Zaui Even allowing for the decrease in the value of money this
At a meeting on June 24th the shareholders of the Nova is unusual growth. The population during the same period
Scotia Tramways Company authorized the issue of $2,000,000 has increased by about 35 per cent. The assessment, it will
three-year gold coupon bonds at 7 per cent. The Board of be observed, has been reduced and a good financial condition
Public Utilities will be asked to authorize the company to makes the city a favorable place to live in. Good transpor-
$1,000,000 at once. The provision of funds for ex- tation and power facilities and a supply of skilled and un-
tensions and improvements of the company’s system in Hali- skilled labor have already proved attractive to industries
fax was approved. t ;
LA A ' 4
RAPID INDUSTRIAL GROWTH -~ At a meeting of the board of directors of the Guelph
. Sy S ' fa Chamber of Commerce last week, the entire board was con-
The figures given elsewhere in this issue illustrating the stituted an industrial committee to secure new industries for
development of the city of Wellanq, Ontario, are difficult to the city. Secretary Westoby has hopes of several American
duplicate. The war period has witnessed an expansion of concerns establishing there branches at Guelph.

e e R

AR Sy e

i
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AUSTRALIA and NEW ZEALAND

BANK OF NEW SOUTH WALES

(ESTABLISHED 1817)
AUSTRALIA

PAID UP CAPITAL -
RESERVE FUND
RESERVE LIABILITY OF PROPRIETORS

AGGREGATE ASSETS 30th SEPT., 1918

. 5 - . - - $ 19,524,300.00
s ! . i . - 15,125,000.00
3 X ¢ - - - 19,524,300.00

ke R S e A TORSE

$310,575,676.00

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

of Australian Banking Business,

Wool and other Produce Credits arranged.

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

AR A OSSR AL AL RO

THE STERLING BANK

: OF CANADA -
50 i

5umuuummmnn|||unmm|m|mummm|mn|lu|mmmnm||m|mumnmuu||ml||n||mmmnmmmmmummlmn
The experience gained from dealings with large busi-

ness and financial houses is at your command.

Head Office
KING AND BAY STREETS, TORONTO 8

The National Bank of Scotland

Limited
Incorporated by Royal Charter and Act of Parliament. ESTABLISHED 1825
Capital Subscribed...... £5,000,000 $25,000,000
3 10 @7 R 1,000,000 5,000,000
Uacalled: o005 vragen, 4,000,000 20,000,000
Reserve Fund ........... 900,000 4,500,000
Head Office EDINBURGH

J. 8. COCKBURN, General Manager. GEORGE A. HUNTER, Secretary,
LONDON OFFICE—87 NICHOLAS LANE, LOMBARD ST., B.C.4

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

Manager Assistant Manager
Theagency of Colonial and Foreign Banks is undertaken, and the Accep-
tances 0' Cust s residi in the Col i d iciled in L d y Are

retired on terms which will be furnished on application.

Bank of New Zealand

Established in 1861

Bankers to the New Zealand Government

CAPITAL
e L T ST SR AG LN $ 13,528,811

§ . 11,095,561
Reserve Fund and Undivided Profits .... 11,415,358

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

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

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

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

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

CANADIAN AGENTS : Canadian Bank of Commerce
Bank of Montreal

BANK OF HAMILTON

HEAD OFFICE, HAMILTON

CAPITAL AUTHORIZED ........00.00s ARG «++$5,000,000

CAFITARCPMDYOIP ol sl b it ‘3,000,000

SURPBUB - it o S S s sl s 3,600,000
DIRECTORS

Sik JOHN HENDRIE, K.C.M.G., C.V.0., President.
CYRUS A. BIRGE, Vice-President.

C. C, Dalton Robt, Hobson W. E. Phin
I. Pitblado, K.C, J. Turnbull W. A, Wood
d. P. BELL, General Manager,
BRANCHES
QUEBEC
Montreal
ONTAR1O
Ancaster Gorrie Milverton Port Rowan
Atwood Grimsby Mitchell Princeton
Beamsville Hagersville Moorefield Selkirk | Simcoe
Blyth Hamilton Neustadt Southampton
Brantford " Barton St. New Hamburg Teeswater
Burlington ‘“ Deering Niagara Falls Toronto
Caledonia ** Bast End Niagara Falls, 8. '* College &
Chesley | Delhi ' North End  Oakville_ Ossington
Dundalk " West End  Orangeville " Queen &
Dundas Jarvis Owen Sound Spadina
Dunnville Kitchener Palmerston | Paris * Yonge &
Fordwich Listowel Port Arthur Gould
Ft. William Lucknow Port Colborne West Toronto
Georgetown Midland | Milton Port Elgin Wingham
MANITOBA Wroxeter
Bradwardine Foxwarren Minnedosa Swan Lake
Brandon Gladstone Morden Treherne | Winkler
Carberry Hamiota Pilot Mound Winnipeg
Carman Kenton Roland " Norwood
Dunrea Killarney Snowflake “  Princess St.
Elm Creek Manitou | Miami Stonewall “  Portage &
SASKATCHEWAN Garry
Aberdeen Caron Mawer — Melfort Rouleau
Abernethy Dundurn Meota Saskatoon
Battleford Bstevan Moose Jaw Stoney Beach
Brownlee Francis Mortlach Truax
Carievale Loreburn Redvers | Regina Tuxford
ALBERTA BRITISH COLUMBIA
Brant Nanton Armstrong Vancouver B.
Caigary Oyen Kamloops N. Vancouver
Cayley Stavely Port Hammond 8. Vancouver
Champion Taber Salmon Arm (Cedar Cottage
Granum Vulcan Vancouver P.0.)
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CROP OUTLOOK IS FAIR

Acreage is Decreased in Most Cases, but Conditions are
Average, and Better Than at this Time Last Year

T HE Dominion Bureau of Statistics issued on June 14, the

first, or preliminary estimate of the areas sown to grain
and hay crops this spring, together with a report on their
condition on May 31 as compiled from the returns of crop
correspondents.

Wheat shows for the whole of Canada an estimated
total area of 16,958,500 acres, as compared with 17,353,902
acres in 1918, a decrease of 395,402 acres, or 2 per cent. In
1918 the area sown was 1,477,150 acres, or 10 per cent. more
than the area of 1917. Owing to the mildness of the winter
of 1918-19, the area to be harvested of fall wheat is 797,750
acres, representing 381,135 acres, or 91 per cent. more than
in 1918. The area sown to spring wheat is 16,160,750 acres,
representing 776,537 acres, or 5 per cent. less than in 1918.
Of oats the total area sown is 14,654,000 acres, which is
136,000 acres, or 1 per cent. less than in 1918. The acreage
of the remaining crops is as follows: Barley, 3,036,240 acres,
as compared with 3,153,711 acres in 1918; rye, 575,585 acres,
as against 555,294 acres; peas, 208,250 acres, as against
235,976 acres, mixed grains, 877,240 acres, as against 921,-
826 acres; hay and clover, 10,472,700 acres, as against 10,-
544,625 acres; and alfalfa 192,480 acres, as against 196,428
acres. This year reports on potato planting were asked for
a month earlier than heretofore, and the replies indicate an
area under potatoes of 692,900 acres, as compared with 735,-
192 acres last year, a decrease of 42,292 acres, or 6 per cent.
Potato planting had not made much progress in the Mari-
time Provinces and in Quebec at the end of May; so that the
estimate must be considered as of very tentative character.

. Grain Acreage of Prairie Provinces

The area sown to wheat in the three prairie provinces
totals 15,450,700 acres, as compared with 16,125,451 acres
last year, to oats 9,614,000 acres, as compared with 9,354,941
acres, to barley 2,162,000 acres, as compared with 2,272,334
acres, and to rye 436,000 acres, as against 411,846 acres.
By provinces the areas are: Wheat, Manitoba, 2,913,100
acres; Saskatchewan, 8,879,000 acres; Alberta, 3,658,600
acres. Oats, Manitoba, 1,715,000 acres; Saskatchewan, 5,-
088,000 acres; Alberta, 2,811,000 acres. Barley, Manitoba,
1,082,000 acres; Saskatchewan, 643,000 acres; Alberta, 437,-
000 acres. Rye, Manitoba, 249,000 acres; Saskatchewan, 137,-
000 acres; Alberta, 50,000 acres.

In eastern Canada, especially Ontario ond Quebec, the
sowing season was delayed by cold and wet weather. In the
west favorable weather succeeding late seeding induced
rapid growth.  In Manitoba all sowing was late owing te
cold, wet weather during April; but warm rains and exces-
sive heat during the early part of May caused rapid growth
and all grains are reported as in excellent condition. "In
some parts of northern Saskatchewan high winds during
May, with dry weather, caused drifting and proved derti-
mental to spring crops. In other districts grain is in ex-
cellent condition. In the southern part of the province con-
ditions for seeding were ideal and all crops are doing well.
In Alberta heavy snow early in May supplied much needed
moisture and crops came on rapidly, though in some sections
frost damaged spring crops considerably. Expressed numeri-
cally, in percentage of the average yield of the past ten
years, the average condition for all Canada for each crop
was on May 31 as follows: Fall wheat, 101 (75); spring
wheat, 98 (96); all wheat, 98 (96); oats, 95 (100); barley,
95 (98); rye, 101 (94); peas, 91 (101); mixed grains, 92
(102); hay and clover, 101 (99); alfalfa, 95 (97); pasture,
102 (100). The figures within brackets represent the con-
dition on May 31, 1918. On the whole, therefore, fall wheat,
rye, hay and clover and pasture show a condition above
average; spring wheat is somewhat better than last year,
though two points below average. The other crops are
below average and below the condition of last year.
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LARGE CROP NOT LIKELY IN MANITOBA

The “Manitoba Free Press,” in its 1919 crop report
gives a summary of general conditions throughout the pro-
vince. This report is the work of Miss E. Cora Hind, who
is well-known as a careful student of agricultural conditions
in Western Canada. Thé questions asked in the requests
sent out to different localities were as follows:—

“What is percentage increase or decrease in wheat acre-
age from 19187 What is general condition of wheat? Give
condition of oats, barley, flax and rye separately. Is rain
needed? Any damage from drought, wind, frost or cut-
worms? How is labor supply? What is rate of wages?
Any old wheat in farmers’ hands?

“In all, 110 replies have been received, and these come
from all parts of the three provinces, so that from them a
very fair idea of conditions may be obtained. All replies
were dispatched late on the night of the 12th, or early on
the morning of the 13th, and are, therefore, right up to the
minute. They show that, since the 10th of June rains, more
or less heavy, have fallen over very wide areas of the three
provinces; they also show that, in spite of these precipita-
tions, more rain is urgently needed at nearly every point.
The rains that have fallen have been of enormous benefit,
not only to the wheat but to the late seeded coarse grains,
which in many districts have made little progress owing to
excessive heat and lack of moisture. No amount of rain,

however, will make other than light crops of many oat and

barley areas. It is hard for people in Winnipeg to realize
that there has been any ‘damage from frost this spring,
nevertheless, a number of points in Saskatchewan and Al-

berta point to more or less permanent damage to flax in .

particular from frosts which occurred round about May 28.

“There are still some large areas of wheat that so far
have received no rainfall, these are to be found along the
Goose Lake line of the C.N.R. and the main line of the G.T.P.,
and portions of the Empress branch of the C.P.R., all areas
which suffered from drought last year. The statement is
made, however, that rain within the next few days would
largely overcome any damage to wheat and would help coarse
grains in these sections enormously. Cutworms seem to
have been at work very generally, but the recent rains will
put an end to their depredations, and to some extent, at
least, restore the crops eaten off. The damage from drift-
ing soil has been, on the whole, light, and the amount of
land reseeded small.

“Fairly full reports have come in from the south-west-
orn districts of Manitoba and Saskatchewan, which have
been visited by the grasshopper plague, and it would seem
that the hoppers are now fairly well under control, and that
the total amount of damage will not be large, though some
districts state that at present they cannot estimate the total
damage, and others place it at 5 per cent. It is somewhat of
a surprise to have bad grasshopper damage reported from
two places on the Outlook branch, Outlook and Tugaske, as
previously reported, had confined them to the south-western

borders. Farm help seems to be short in a number of dis- -

tricts, and in all districts wages are extremely high, the
average for#Manitoba being from $50 to $65, and for Sas-
katchewan the average runs from $65 to $75; in every case
board is given in addition. A few points in Alberta report
as high as $80 and board being paid. The hirings are usually
for the eight-month period.

“Judging by the reports, the wheat crops of 1918 have
been cleaned out even to the corners of the bins.”

LIFE UNDERWRITERS MEET IN LONDON
An educational congress was held in London, Ont., on
June 12th, 13th and 14th, where 240 life insurance agents
met. Among the speakers were Mr. Alexander Mackenzie,
of the Manufacturers Life, whose subject was, “Three
Thoughts in Life Insurance;” Mr. J. A. Tory, of the Sun Life,
who reviewed his experience in life insurance, and Mr, E. E.
Reid, who made a plea for the less popular varieties of life

insurance. A similar convention is planned for 1920.
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Guaranteed Trust Certificates

Your investment with this Corporation is
1 placed by us on a first mortgage which
1s earmarked and set aside as a specific
security for your Trust Certificate but in
2 0 addition, the payment to you of interest
and principal is absolutely guaranteed
on due date.

Authorized by Law for Trust Funds 609

/////////////a;;
7

HEAD OFFICE-12 KING ST. EAST-TORONTO

A Trustee

with the facilities such as those possessed by this Company,
is one which is in an eminently satisfactory position to
deal to the best advantage with all business which may
come before it. With Branch Offices from the Atlantic to
the Pacific, our customers’ affairs, no matter in what Pro-
vince, receive that direct attention which cannot but be
conducive to their interests. We shall be glad to be of
service to you.

THE CANADA PERMANENT TRUST COMPANY
TORONTO STREET, TORONTO

PAID-UP CAPITAL - - - $1,000,000

Manager, Ontario Branch—A. E. Hessin. 8
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Nearly Ready for Publication

Dominion
Company Law

BY

THOMAS MULVEY, K.C,

Under-Secretary of State

Over 850 pages, covering a Synopsis of the Dominion
Companies Act and the practice thereunder, in plain lan-
guage, setting out the pr-)ccdure to incorporate, organize
and manage a company, and the text of the Act, with
copious notes, giving all Canadian company cases. There
is added the text of Provincial licensing and taxation
statutes, the Dominion Income Tax Act, and the Excess
Profits Tax Act, as amended at the present session.

A full explanation of the decision of the
Council in the Bonanza case is given.

Price, if ordered now .... ... ........... $10.00
Price, if ordered after publication... 12.50

Privy

The above price after publication must be charged,
as it is provided for by contracts with booksellers.

ORDER NOW

0 0

The Ontario Publishing Company

LIMITED

200 ADELAIDE STREET WEST -  TORONTO

VR

o
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The Beneficiaries of Your Estate

Should be given the protection assured by management under a
reliable Trust Company acting as Executor, Administrator and
Trustee. No other arrangement is so economical or so secure.

This Company, acting as Executor under your Will, carries out
its provisions impartially, in a skilled, efficient and business-like
manner, deriving for the beneficiaries the greatest possible
income from the estate and keeping the expenses at all times
down to the minimum.

Consultations concerning our service are invited

The Northern Trusts Company

Head Office—333 MAIN STREET, WINNIPEG

Branch Offices: Calgary Regina Saskatoon

THE ALBERTA TRUSTS COMPANY, LIMITED
FINANCIAL AGENTS
Stocks and Bonds, Fire Insurance, etc. Real Estateand FarmLands. Valualors,etc.
Correspondence solicited
Union Bank Building & Edmonton, Alberta

C. S. WaLuls, Geo. T. Braca, J. J. ANDERSON,
President Vice-Pr. s, and Secretary Managing Director

COLONIAL TRUST COMPANY

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

Administrators Liquidators
eceivers Assignees
Executors and Trustees

R. F. TAYLOR, Managing Director

| LONDON JOINT CITY & MIDLAND BANK LIMITED

HEAD OFFICE: 5, THREADNEEDLE ST., LONDON, EC. 2.

$5 = £1
Subscribed Capital - - - $172,144,000
Uncalled Capital - - - - 136,281,000
Paid-up Capital and Reserve Fund - 71,726,000

Deposits - "

- - - $1,674,492,000
Cash in hand and at Bank of England 318,780,000

|

Money at Call and at Short Notice $329,045,000
Investments - - - - - 308,003,000
Bills of Exchange - - - - 196,246,000
Advances on Current and other

Accounts - - - - - 496,068,000
Advances on War Loans - - - 71,091,000

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

Sir EDWARD H. HOLDEN, Bart., Chairman
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SMALL FOOD SUPPLIES IN STORAGE

Decreases Compared With Last Year—High Prices Prevail—
Householders Not Buying Inexpensive Foods

THE Cost of Living Commissioner for Canada, in submit-
ting his report on goods in cold storage on.June 1st,
gives the following summary:—

Unsettled conditions in the west have somewhat de-
layed the report and have made it impossible to include as
complete totals as ordinarily. The comparative figures for
the Dominion are made up excluding Manitoba. Totals in-
clude all holdings reported.

The butter stocks reported consist of 2,026,671 pounds
of creamery and 146,980 pounds dairy. Comparative figures
show this to be an increase over last month of 167.5 per cent.
in the case of creamery butter and 76.95 per cent. in the
case of dairy butter, but even so these stocks are 24 per cent.
less than a year ago in each case. In other words, butter for
next winter’s use is going into storage more slowly than last
year and at very much higher prices. The outlook for next
winter is very bad.

The oleomargarine stocks are 351,118 pounds, a small
amount compared with our consumption.

The cheese stocks reported are 2,983,438 pounds. Com-
parative figures show this to be one and three-quarters more
than last month but 12 per cent. less than last year.

Eggs in cold storage have increased to 7,649,451 dozen.
Comparative figures show this to be 214.8 per cent. more
than a month ago and 10.22 per cent. more than last year.
Eggs in warehouse other than cold storage amount to 883,400
dozen, and frozen eggs amount to 237,922 pounds. While
these stocks look well for next winter’s supply, the price at
which they are being laid down will make them a luxury
next winter.

The total stocks of pork reported are 35,084,771 pounds.
Comparative figures show this to be 3.42 per cent. less than
a month ago and 10.47 per cent. less than a year ago. The
stocks include 5,080,413 pounds frozen pork, 2,149,665 pounds
not' frozen, 2,222,825 pounds dry aslted, 9,012,992 pounds
sweet pickled and 16,618,876 pounds in process of cure. It
will then be seen that nearly one-half of the total amount
is still in process of cure and not in cold storage.

The total stocks of beef reported are 26,113,350 pounds.
Comparative‘ figures show this to be 27.24 per cent. less than
a month ago and 37.9 per cent. more than a year ago. These
stocks include 22,563,061 pounds of frozen beef, 2,527,074
pounds unfrozen. fresh beef, 583,951 pounds of cured beef
and 439,264 pounds in process of cure.

The stocks of meat in storage indicate that for all our
shipments overseas we still have plenty left for our own
consumption,

The stocks of mutton and lamb reported are 2,030,048
pounds. Of this 2,004,892 pounds are frozen. Comparative
figures show this to be 21.32 per cent. less than a month ago
and 44.34 per cent. more than a year ago.

The total stocks of poultry in storage reported are 1,-
950,632 pounds. Comparative figures show this to be 31.82
per cent. less than a month ago and 279.48 per cent. more
than a year ago.

The fish reported amounts to 18,039,200 pounds, of which
14,987,983 pounds are in cold storage. This is 16.55 per cent.
more than last year and 3.85 per cent. more than last month.

These large stocks of fish should be moved out and used
up. They are most excellent food; in fact, experts tell us
' that this fish, if frozen immediately it leaves the water and
kept frozen until it is thawed out in cold water in the kit-
chen, is in reality superior to the fresh fish which is moved
these hot days only in iced cars. We have taken pains to
ascertain as to whether or not the cold storage men are to
blame for holding back these fish. We are thoroughly con-
vinced that they are not to blame, but are most eager to
move the fish and have it used. They offer their stocks at
a real sacrifice and yet the fish is not going into consump-
tion as it should. The trouble is that the householders are
not buying fish as they should, but instead are buying very
much more expensive meat.
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CANADIAN WOOL MANUFACTURERS’ ASSOCIATION

The annual meeting of the Canadian Wool Manufac-
turers’ Association was held in Toronto on Friday, June 20th.
The important subject of export trade was under discussion,
and joint action was commended. It is felt that the associa-
tion can secure more business than could individual concerns
by isolated ‘action, especially as the association now includes
practically all engaged in the manufacture of woolen goods
in Canada. It will also be enabled to make the necessary
financial arrangements. Richard Thompson, of Carleton
Place, Ont., was re-elected president, and Harold G. Smith,
of Hamilton, was re-elected vice-president.

RUSSIAN EXTERNAL BONDS UNPAID

Funds were not provided by the Russian Government to
meet the $50,000,000 six and one-half per cent. three year ex-
ternal bonds, maturing on the 18th inst. A conference of re-
presentatives of J. P. Morgan and Company, the National
City Bank, the Guaranty Trust Company, Lee Higginson and
Company and Kidder Peabody and Company was held some
time ago in New York to consider what should be done, and
arrangements for the formation of a protective committee
were made. _

In a circular issued by these firms, on June 17th, to re-
gistered holders of the bonds, the following letter received
from the Russian representative at Washington is quoted :—

“On behalf of the Government of Russia, I desire to
announce that, due to circumstances beyond control, I shall be
unable to provide funds to meet at maturity the Imperial
Russian Government $50,000,000 six and one-half per cent.
three year credit. : -

“I have been in communication with the All-Russian
Government in Omsk, under Admiral Kolchak, and, while I
have received no reply as yet, the published accounts of
Admiral Kolchak’s communication to the Allied Governments
clearly state that the external obligations of the Russian
Government issued prior to November, 1917, will be re-
cognized. I am sure this matter has been given earnest and
serious consideration, and I am confident that the holders
of this obligation may reasonably expect arrangements to
be made for the payment of this debt as soon as the All-
Russian Government is formally recognized.”

The matter had also been taken up with the United
States government and the following statement was issued
by the acting secretary of state:—

“Owing to the present confusion in Russia, it is not
practicable at this time for the State Department to make
any presentation of the legal claims of American ciizens
against Russia. The people of America, however, are now,
as they have been in the past, more sympathetic with the
great Russian people and eagerly desire to see them work

out for themselves a stable form of government, and when e

that time comes the State Department will use its good of-
fices to call such claims to the attention of that government.
With reference to the $50,000,000 credit established by cer-
tain banks in the United States, it will be remembered that
this company was advanced in good faith when Russia was
fighting for her life, and that the credit was primarily for
buying supplies which were sorely needed by the Russian
people for their military and civilian needs at the time,

“Whatever stable government may ultimately assume
control in Russia, it is to be expected that it will follow
the practice which enlightened governments have always
followed, of recognizing the legitimate external loans of prior
governments.”

The National City Co. announces the opening of a
branch office at Atlantic City, N.J., which will be open the
vear around. It is stated that the full services of the new
correspondent office will be available to Canadians who are
going south to this resort.
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THE
Toronto General Trusts

Corporation
ESTABLISHED 1882
| THE OLDEST TRUST COMPANY IN CANADA

Capital Paid-Up $1,500,000
Reserve Fund $2,000,000
Assets Exceed $90,000,000

A General Trust Company Business Transacted

Our latest booklet
¢ Succession Duties in Ontario”

Ask for a copy
Head Office: Toronto General Trusts Building

Bay and Melinda Streets, Toronto
Branches at Ottawa, Winalpeg, Saskatoon and Vancouver

Canadian Financiers

Trust Company
Head Office - Vancouver, B.C.

TRUSTEE EXECUTOR ASSIGNEE

Agents for investment in all classes of Securities,
Business Agent for the R. C. Archdiocese of Vancouver,
Fiscal Agent for B. C. Municipalities.

Inquiries Invited

General Manager Lieut.-Col, ¢. H. DORRELEL

The Old Way and the New

The Old Way was to appoint a friend Executor.
The New Way is (o appoint a Trust Company.
lts financial responsibility, permanent organiza-
tion and experienced officials make it a much
preferable appointment. We suggest as your
choice, ‘

Chartered Trust and Executor Company
46 KING STREET WEST, TORONTO

Hon. W. A. CHARLTON,
President

JOHN J. GIBSON,
Managing Director

OVER 200 Corporations,
Societies, Trustees and
Individuals have found our

57,
Absolute
Security

Debentures an attractive
investment Terms one to
five years.

The Empire

Loan Company
WINNIPEG, Man.

Men Who Specialize

The best work in every field is being done by men who
specialize, who do one thing so often they learn to do it
exceptionally well. That is the kind of service we offer you
—service which the individual executor, who may not
handle more than one estate in a lifetime, can not hope to

give. Write for literature.

|Union Trust Company
sl

Cor. Bay and Richmond
Winnipeg

treets, Toronto
London (Eng.) 180

Canadian Guaranty Trust Company

HEAD OFFICE, BRANDON, Man.

Board of Directors:

ALEX, C. FRASER, Lt.-CoL. A. L. YOUNG,
President. Vice-President.
Joun R. LiTTLE, Managing Director.

WiLLiaAM FErgusoN, H. L. ApoLPH, JOHN A. McDonALD,
HoN. W. M. MarTIN, M.P.P., ALEX. A. CAMERON, ALEX.
Rosg, E. O. CuaprPELL, ]J. S. MAxweLL, G. S. MUNRO,

F. N. DARkKE, D. A. REESOR.

Acts as Executor, Administrator, Trustee, Liquidator,
Guardian, and in any other fiduciary capacity

Branch Office -Swift Current, Saskatchewan

The most important document a person of large or small
means is called on to prepare is his

LAST WILL AND TESTAMENT

It means the happiness and welfare of those most dear.
Ask for Booklet: ‘‘ Make Your Will.”

CAPITAL, ISSUED AND SUBSCRIBED ...$1,171,700.00
PAID-UP CAPITAL AND RESERVE ...... 860,225.00

The Imperial Canadian Trust Co.

Executor, Administrator, Assignee, Trustee, Etc.
HEAD OFFICE : WINNIPEG, CAN.

BRANCHES : SASKATOON. REGINA, EDMONTON, CALGARY
VANCOUVER ARD VICTOR}1A 4

I8y —

is the rate we pay for money
left with us for a fixed period
of from three to five years.

Engquire personally or wrile for booklet

National Trust Company
Limited -
Capital paid-up, $1,500,000 Reserve, $1,600,000

18-22 KING STREET EAST, TORONTO.
——=
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DOMINION PERMANENT LOAN APPEAL

e

Holders of Prepaid Stock Must Pay Balance—Referee Has
Jurisdiction Regarding Dividend Payments

JUDGMENT has been given by Justice Lennox in the ap-
peals of shareholders of the Dominion Permanent Loan
Company, from the decision of the official referee, Ji A. . C.
Cameron. The judgment holds that the referee had juris-
diction to try the matters involved in the alleged wrong-
ful payment of dividends and that the holders of pre-paid
stock must pay their balances, The appeals of those to
whom shares partly paid up were given in exchange for
stock in the Provincial Building and Loan Association are
allowed. :

Regarding the dividend cases, the judgment says:—

“It is alleged by counsel for the liquidator that for
years, although no dividends were: earned, periodical pay-
ments of money, called dividends, were illegally made to
shareholders out of capital, and later on out of funds pro-
vided by sale of debentures. Counsel for this class of
shareholder answers that the Master has not jurisdiction to
enter upon or try or determine the question involved. I
think the official referee is right in holding that he has
jurdisdiction to try and determine the questions involved,
and that the referee has a right to endeavor to find out ac-
cording to the recognized method of procedure and to deter-
mine the result, subject to appeal.”

On the “prepaid stock” cases the judgment reads: “The
statutory law is clear and the decisions definite that the
shareholders of an insolvent company must meet the bal-
ances on their shares. Ultimate liability to pay in some
way and in any event is an inevitable construction of the
true meaning of the contract, and the most that can be

. argued for these shareholders is that applied profits is only
the primary source for liquidation of the balances; but they
were not to be liquidated, and it is obvious that it was not
intended that they would be, and marked ‘paid in full’ by
hopes or fancies never realized, and which by the insolvency
of the company have become impossible of realization.

“They joined the organization, became an element in the
bases of credit by becoming the holders of shares; they took
their chances as to whether their fond hopes or the roseate
picturing of promoters would be realized, or not; and
whether they contemplated it or not at the time, as members
of the company, they took upon themselves a share of the
obligation of providing for payment of creditors and to pay
up in case their hopes only resulted in failure. I think the
conclusion of the referee was right.”

With regard to the fractional shares of former sharehold-
ers in the Provincial Building and Loan Association, the judg-
ment says: “In pursuance of the terms of the Ontario Loan
Corporations Act, the Provinecial Building & Loans Association
sold and transferred the assets and undertaking of this com-
pany now in liquidation on terms set out in an agreement
April 2nd, 1902. The Act referred to authorized a sale
that prescribed the conditions as well. Each shareholder
of the Provincial Association was given fully paid up shares
in the now insolvent company so far as his interest would
entitle him, and for any sum in excess of even hundreds of
dollars he was given one share of nominal face value of
$100, with the amount of such excess endorsed as paid. Say
what you like about the subtleties and the technicalities of
company law, and the statutory liability to pay the balance
unpaid on the shares..standing in the name of the share-
holder, the law is intended for Jjustice, and judges hold office
to give it effect. In truth and in fact the shareholders in
question, neither at the date of the winding-up, nor at any
time, held shares for more than the amount said to be
and in fact paid up.

“They got exactly what the order-in-council said they
were to get, and in the form provided, neither more nor less,
and they occupied exactly the position they were compelled
to occupy by reason of the statute and the action of the
Lieutenant-Governor-in-Council representing and intending
to protect them. They were sellers, not buyers, and the ad-
ministration determined and defended the form of their
security. Subject to the power of the legislature to enact

Volume 62.

what it will, and to the voluntary exercise of the ‘privilege’
referred to, which creates no obligation, the agreement is
specific and final to all intents and purposes. Nobody was
deceived or misled; nobody can be wronged except by the
opposite conclusion.  The creditors get exactly what the
companies bargained for within the provisions of the statute
and with the sanction and approval of the administration.
It is only an opinion, but in my opinion, and with great
respect, it would be monstrous and intolerable were the
law otherwise.”

TORONTO GENERAL TRUSTS QUARTERLY

An innovation in trust company business in Canada is

- the publication of a quarterly, entitled “Executors and Trus-

tees.” This pamphlet is one of the features of the new pub-

" licity and service department, which is under the manage-

ment of Mr. John Cowan. The first number gives a summary
of the 1919 amendments to Ontario statutes affecting trust
companies, and also deals with the decision recently issued
by the Privy Council in the appeal of the Toronto General
Trusts Corporation against the decision of the Supreme
Court of Canada in the Alberta succession duties case.

LLOYDS BANK, LIMITED

During the year 1918 the net profits of Lloyds Bank,
Ltd., after making provision for rebate, income tax, bad
debts and contingencies, were £2,358,381, and the balance
brought forward from 1917 was £289,464, making a total of
£2,647,845. The sum of £660,460 was appropriated to reserve
and £200,000 each to bank premises and special contingency
account. Dividends at the rate of 18 per cent. per annum
were paid and a balance of £1,158,300 was carried forward
to profit and loss.

Assets total £300,685,486, including stock in the National
Bank of Scotland, London and River Plate Bank, Lloyds
Bank (France) and National Provincial Bank (France), Ltd.
The paid-up capital is £8,954,056 and reserve £9,000,000.

LIVERPOOL, LONDON AND GLOBE INSURANCE

The 83rd annual report of the Liverpool and London
and Globe Insurance Co. for the year 1918 shows satisfac-
tory results. The amounts transferred from the various
accounts to the profit and loss account were as follows:—

Fire Sesounl i oo T il Lot a i £ 510,798
Members life profits’ account .......... 19,914
Marihe accoumb Vivii S 185,735
Employers’ liability account ........... 26,269
Miscellaneous insurance account ....... 162,331

Investment  fluctuation account (amount
contributed from life account) ..... 100,000
Balance from last year ............... 600,669

Interest not carried to other accounts,
i lead ANGOMB TRY . e e N k1 133,489
Kxehange vl gl AR e e 11,918
£1,751,125

Dividend payments amounted to £273,822, and interest
on debenture stock £35944. The sum of £425,000 was re-
quired to provide for income tax and excess profits duty.
Transfers were also made to some of the separate insurance
accounts. The balance carried forward to next year is £890,-
3568, a substantial gain of nearly £300,000 over that brought
forward from last year.

The balance sheet now shows assets totalling £17,417,999.
The life insurance fund totalled £4,249,358, fire reserve £2,-
724,310, marine £577,043, and there is a general reserve fund
of £1,000,000. The company is actively engaged in the Cana-
dian field, the manager being Mr. J. G. Thompson and the
asgistant manager Mr. Lewis Laing, both of Montreal.
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The Hamilton Provident and

Loan Society
DIVIDEND No 96 .

Notice is hereby given that a Dividend of Four and
one half per cent upon the Capital Stock of this Society
(being at the rate of Nine per cent per annum) has been
declared for the half year ending June 30th, next, and that
the same will be payable at the Society’s Head Office,
Hamilton, Ontario, on and after Wednesday, 2nd July, 1919.

The Transfer Books of the Society will be closed from
the 16th to 30th of June next, both days inclusive.

By order of the Board.

D. M. CAMERON, Treasurer,
Hamilton, May 30th, 1919.

SERVICE—To Those Who Save

For sixty-four years we have studied the needs of every class
of depositor, and have developed a service that cannot be excelled.
Careful saving and safe saving were never of greater import-
ance, individually and nationally, than in the present reconstruction
period. Each one should do his or her part by opening a deposit

account without delay..
This Corporation offers you the most absolute safety possible

for your savings, and the benefit of its long experience with many

thousands of dfpositurs.
We shall De glad to discuss with you a plan of systematic

saving.

Interest at THREE AND ONE HALF PER CENT.
per annum will be eredited to your account and compounded twice
each year.

Canada Permanent Mortgage Corporation

TORONTO STREET, TORONTO

Capital (paid-up) $ 6,000,000.00
Reserve and Surplus Funds ... 5,672,509.77
Total Assets 31,461,387.24

INVEST YOUR SAVINGS

in a 5%% DEBENTURE of

o The Great West Permanent
/0 Loan Company

2
SECURITY
INTEREST Paid-up Capital ....... 0 R $2,412,578.81
4L e et e S S e GO T T 964,459.39
LT s IR e ey R 7,086,695.54

RETURN

HEAD OFFICE, WINNIPEG

BRANCHES: Toronto, Regina, Calgary,
Edmonton, Vancouver, Victoria ; Edinburgh,
Scotland.

The Ontario Loan and Debenture Co.

DIVIDEND No. 128

Notice is hereby given that a QUARTERLY DIVIDEND
of 2% PER CENT. for the three months ending 30th
June, 1919 (BEING AT THE RATE OF 9 PER
CENT. PER ANNUM) has been declared on the paid up
capital stock of this Company, and will be payable at the
Company's Office, London, Ontario, on and after the 2nd
July next, ‘to Shareholders of record of the 16th June:

By order of the Board.

A. M. SMART,
Manager

London, Canada, 27th May, 1919.

ACCOUNT BOOKS
LOOSE LEAF LEDGERS

BINDERS, SHEETS and SPECIALTIES

Full Stock, or Special Patterns made to order
PAPER, STATIONERY, CFFICE SUPPLIES
All Kinds, Size and Quality, Real Value

tHE BROWN BROTHERS vnivitep

Simcoe and Pearl Streets - TORONTO

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

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

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

The London and Canadian Loan and Agency Co., Ltd.

% DIVIDEND No. 118.
NOTICE is hereby given that a Dividend of Two Per Cent., for the
quarter ending 30th June, 1919, upon the Paid-up Capital Stock
of the Company, has this day been declared, and will be payable on
and after the Second day of July, 1919, to Shareholders of record at
the close of business on 14th June, 1919.
By Order of the Board,

Toronto, May 20th, 1919. V.B. WADSWORTH, Manager.

Much Depends upon your Choice
When you choose an executor you make a decision of

. far-reaching importance.

Shall it be The Canada Trust Company—'‘a safe
executor ''—or an inexperienced individual ?

THE CANADA TRUST COMPANY

Managed in connection with

THE HURON & ERIE MORTGAGE CORPORATION

London St, Thomas Windsor Winnipeg
Regina Edmonton

Paid-Up Capital and Reserve Fund, $1,600,000.

THE TORONTO MORTGAGE COMPANY
Quarterly Dividend

Notice is hereby given that a Dividend of Two per cent., being at
the rate of Eight per cent. per annum, upon the paid-up Capital Stock
of this Company, has been declared for the current Quarter, and that the
same will be payable on and after 1st July, 1919, to shareholders of
record on the books of the Company at the close of business on 14th inst.

By Order of the Board

Toronto, 5th June, 1919, WALTER GILLESPIE, Manager.

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

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

— Ask your dealer for samples and prices. —
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GROWTH OF PULP AND PAPER EXPORTS

OF’FICIAL trade returns for the fiscal year ended March
31, 1919, just made available, show the value of Canadian
_ exports of pulp, paper and pulpwood for the twelve months
as $99,259,166, as compared with $71,825,500 for 1918 and
$52,975,457 for 1917, or a gain of $27,433,666 over 1918 and
of $46,283,709 over 1917. In detail the figures show:—

1917. 1918. 1919.
Paper and mfgs. of .... $26,123,215 $37,865,330 $49,165,795
Woodpulp, chem. ..... 14,032,920 19,133,813 30,226,856

Woodpulp, mech, ..... 6,371,133 6,487,079 4,479,915

$46,527,268 $63,486,222 $83,872,566

Pulpwood,  unmanufac-
tutel e ke 6,448,189 8,339,278 15,386,600
o e $52,975,457 $71,825,500 $99,259,166

For March, the concluding month of the year, exports
jumped $1,694,668 over those of March, 1918, the figures
showing:— 4

Month of March. 1918. 1919.
Paper and mfgs. of ....... $4,880,224  $5,970,598
Woodpulp, chem. ........ 1,190,052 2,041,884
Woodpulp, mech. ........ 600 585 226,554

$7,390,991  $8,239,036
Pulpwood, unmanufactured 560,520 1,408,143

Dotal 0l it $7,951,5611  $9,646,179

An instructive feature of the returns, apart from the
general increase in quantity and value, is the large amount
of pulpwood exported. This has grown from 982,671 cords,
valued at $6,448,189 in 1917, and 1,002,127 cords, valued at
$8,339,278 in 1918, to 1,597,042 cords, valued at $15,386,600
in 1919, an increase in one year of practically 100 per cent.
The quantity of unmanufactured pulpwood exported last
year was sufficient to have raade 1,064,694 tons of paper, or
about one-half the total quantity of newsprint used in the
United States, where the wood was sent. Sold at $75 a ton,
the present market price in the States, this quantity of
paper would have brought into Canada $79,852,050, instead
of the $15,386,600 received for it in the form of wood.

Exports of printing paper led all other grades in
quantity and value.” In 1918-19 Canada exported 13,248,542
cwt. (approximately 662,427 tons), valued at $40,718,021.
This is an increase of $1,146,677 cwt. (approximately 57,334
tons) over last year. Other grades of paper exported were:
Paper board, $3,037,279; wrapping, $2,452,296; photograph-
ers’ paper, $1,302,886; wall paper, $360,567; felt and roofing,
$310,778; and miscellaneous, $983,968. All showed a sub-
stantial increase over last year. -

Exports of chemically prepared pulp in 1918-19 amount-
ed to 8,332,730 cwt., valued at $30,226,856, as against 5,385,-
010 ewt., valued at $19,133,813 in 1917-18, an increase of
2,947,920 cwt., in quantity and $11,093,043 in value. Exports
of mechanically ground woodpulp showed a falling off for
the year of 802,968 cwt. in quantity and $2,007,164 in value,
as compared with the previous year, the figures being,
1917-18, 4,311,694 cwt., valued at $6,487,079: 1918-19, 3,508,-
726 cwt., valued at $4,479,915.

The United States led as our best customer for pulp
and paper, the United Kingdom, Japan, Australia and New
Zealand, following in the order named. Canadian printing
paper exported in 1918-19 was distributed as follows:—

: Cwt. Value.
United Kingdom ....... s 98101 § 38,484
United States ......... 11,880,069 36,031,358
BARLYATA o v T 643,101 2,081,911
New Zealand ......... ' 242,336 862,402
Other countries ........ 473,726 1,703,866

13248542 $40,718,021

‘Volume 62,

‘The chief foreign markets for Canadian pulp during the
year were:—

Chemical pulp. Cwt. Value.
United Kingdom ....... 140,364 $ 611,399
United Stdtes ... 7,414,825 26,256,265
JAPAN- I sl e 639,997 2,775,486
Other countries ........ 137,744 583,706

Mechanical pulp.

United Kingdom ....... 2,528 3,033
United: States’ il i 8 3,453,149 4,418,555
Other countries ' ........ 53,049 58,327

France, which imported from Canada 626,285 cwt. of
mechanical pulp, valued at $471,040 in 1917, took none at all
in 1918 or 1919, while exports to the United Kingdom of

both chemical and mechanical pulp fell off from a total of ;

1,163,224 cwt., valued at $3,057,422 in 1916-17 to 142,892
cwt., valued at $614,432 in 1918-19. This was due entirely
to lack of shipping facilities. Shipments of both paper and
pulp from Canada to England should show a constant in-
crease from now on.

LIFE INSURANCE IN MAY

Figures received from eight representative life insur-
ance companies for the month of May show a total of new
business of $15,798,553, compared with $14,661,405 for the
same companies for the month of April: This is an increase
of about 8 per cent.

CANADIAN NATIONAL EDUCATION CONFERENCE

. A conference on national education is to be held in Win-
nipeg on October 20-22 this year. Prof. W. F. Osborne,
of Manitoba University, is at present in the east making
arrangements for the program. The speakers will include
many leaders in educational activity in Canada. The object

of the conference is to arouse national interest in the sub.

ject of education and to consider the advisability of estab-
lishing a national bureau of education for Canada.

A NATIONAL INDUSTRIAL CONFERENCE

———— \

In view 'of the suggestion which has been made that a i

fully representative gathering be summoned by the Dominion

to arrive at a basis of settlement in industry, the results of
a similar conference which has been held in England are
interesting. It was decided there to fix a scale of minimum

wages in all branches of work, a maximum 48-hour week,
and to set up a national industrial council, consisting of 400
members. This conference was arranged last February by
the British government.

PORTO RICO TELEPHONE COMPANY

J. C. Mackintosh and Co., of Halifax and Montreal, are

offering 8 per cent. cumulative preferred stock in the Porto
Rico Telephone Co. at 105, yielding 7% per cent. This com-
pany is a Delaware incorporation, having been formed as
a merger of the Porto Rico General Telephone Co. and the

South Porto Rico Telephone Co. Its franchise extends to &

1964. Capitalization consists of bonds, $775,000; preferred

stock, $300,000, and common stock, $600,000. The revenue 3

account for 1918 shows total revenue of $314,651, and ex-
penses, $175,901, leaving net earnings of $138,750. Interest
and sinking fund required $63,866 and preferred dividends
$24,000, leaving a surplus over preferred dividend require-
ments of $50,884. -
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The‘ Home P]ﬁ3ank_, of Canada

Statement of the Result of the Business of the Bank for the Year Ending 31st May, 1919

Cr. PROFIT AND LOSS ACCOUNT.

Bhisnee Pyolit ant s Lost Acconnt, MV Ay S1aE (TGIB ol o LG G Ay v B dl it s s s s n s R st o oe s 14 o et Ho b s $150,731.11
Net Profits for the year after deducting charges of management, interest due depositors, payment of all Pro-
vincial and Municipal taxes and rebate of interest on unmatured bills .................cciivuneuns 238,753.88
$389,484.99
CAPITAL PROFIT ACCOUNT.
Premium on Capital Stock received during the year ...... PEATRAL Lo s Yot ep £ Giod S AN Tl L Sy i e T S ol G 90.67
2 $389,576.56
Which has been appropriated as follows:— b i 5 meaaore
Dr. y
Dividend No. 47, (quarterly) at the rate of 5% per annum. .. .. ... ..t tivivvnneinsns wheenens $24,342.93
5 48, & “ 8 o R G i G o e S et B o o 24,343.32
2 49, 3 " % Bl e S et 24,345.23
& 50, “ ¢ i N O o R o Y 24,346.57
e e s g n RS 0
ST et U e TR T ETATY) SR SRS A CUR A S R AT SN S G e B 19,348,563
s TR L e TR T e e e e L RO SRR S SR S S s SRR S e R S PR 10,000.00
Flanitinnacto - Bamiorit and Other War, Fund® ' o o0 o s 23 G, S e e i S e s B s a0 4,500.00
T L N R S o e I SR T e S ol R P e 100,000.00
Pl T s e e (e e B e it S St i S e DROLATE SRS Rl S S AR L R AR I E 158,348.98
; $389,675.56
General Statement 31st May, 1919
TO THE PUBLIC— LIABILITIES.
Snges G -the Hank b cltenlation (oo cicaty o st SR STV e i S DU e U SR e e e L $ 1,980,175.00
Deposits DRI B itios Spfopail « A s R S e e T T S sl e el S e B G S S Pl 5,009,205.40
Deposits bearing interest, including interest accrued to date of Statement ...............ccoonues 14,463,863.46
Deposits by and balances due to Dominion GOVErNMENt. .. ... ......oovene creernenenns sommnasens 4,175,761.63
BRlanets ao o other BRnks dn Canada o E o T L i i s s ool o g A5 £ 4% mais ka1 o 7,948.00
Balances due to Banks and Banking Correspondents elsewhere than in Canada and the United Kingdom 466,656.16
TO THE SHAREHOLDERS— $26,103,609.65
Capitel (subsciibai. 82 600,000 pald uh on Ui o e L R i e i $1,947,705.20
LRl e R BT e R e L R O R R M s e S e 400,000.00
Sividendio el Rime ATy S o el e T sl G0 ST SR R S T 1,914.49
Dividend No. 50 (quarterly), being at the rate of 5% per annum, payable June 2, 1919... 24,346.57
Balpncejof Profit:and ‘Loss Atcount’ v, o 1L a b e e e G bt Lol By U e 158,348.98
il 025 82,815.24
g $28,635,924.89
; ASSETS. e
AT BT T o B T S e P R s S i S ISR OB e B R R S O Y, $ 138,200.84
Banmon Government: motiel s ni Tl R e v e b ki A I LU 3,510,134.50
: : —_— § 3,648,335.34
Deposit with the Minister of Finance as security for note circulation ..............cociiiiiniiininiins, 105,000.00
INDtesGf atherrBanice™ " st AR SO0 I A RC DR e e T BN Ve L s e L e e S e 240,463.75
Fhaqnessonrother<Bafkis -l sipsiaaion v pui Tas G iyl ST S ot ol iy o S el O S e SR e 838,200.76
Haliuces idueiby ‘other Bankicim (CRnadR: 500 il oot S Vi il e e ixllope R b i P o st e s 14,5619.53
Due from Banks and Banking Correspondents in the United Kingdom ............civeniveiiuiiiiinnnnn 105,937.11
Balances due by Banks and Banking Correspondents elsewhere than in Canada and the United Kingdom. . 752,818.28
Domin_ion and Pl"ovincial Government Securities not exceeding market value ...........c.cciiiiiiniiiiiian 2,757,866.46
Canadian Municipal Securities and British, Foreign and Colonial Public Securities other than Canadian .. 2,416,266.62
Railway and other Bonds, Debentures and Stocks, not exceeding market value "............c..couiuunnnnn 950,058.48
Call and Short (not exceeding 30 days) Loans in Canada on Bonds, Debentures and Stocks ............. 3,092,826.79
$14,922,293.12
Other Current Loans and Discounts in Canada, less rebate of interest ................... $12,393,795.14
Other Loans and Discounts elsewhere than in Canada ...... .. .cuovver ivriivnnn cvvnnnn 25,910.00
Loans to Cities, Towns, Municipalities and School Districts. .. .... ....oiiiiiin civivneunnnn 140,011.88
* Overdue debts ...... B e i R R o e e S e S SR L 34,355.54
Real Ealate other thar Bank POEmANEE . iy tvnioin i b oo Se 100l Bl it o s aavs 84,721.87
lorbpates on Keal Kstaterfold ‘hy the Bank =/o . o, sl de s o sy i ihroctasis samks s s ise's 75,475.97
Bank Premises at not more than cost, less amounts written off ......................... 899,443.72
Other ‘asgets not included tinder the foregoing . i« . i rs: oo dilivaeid ot i B DL Lo e 59,917.65
—_— e 13,713,681.7T7
: $28,635,924.89
M. J. HANEY, J. COOPER MASON,

President. General Manager.
AUDITOR’S REPORT TO THE SHAREHOLDERS

In accordance with sub-sections 19 and 20 of section 56 of the Bank Act, 1913, I beg to report as follows: The foregoing balance sheet has
been examined with the books and vouchers at the Head Office, and with the certified returns from the Branches, and is in accordance therewith.
I have obtained all needed information from the officers of the Bank, and in my opinion the transactions coming under my notice have been within
the powers of the Bank. I have checked the cash and verified the securities of the Bank, at its Chief Office, both on the 31st of May, 1919, and
also at another time during the year; the cash and securities of one of the Branches have also been checked, and in each case they have agreed
with the entries in the books of the Bank with regard thereto. In my opinion, the above balance sheet is properly drawn up so as to show a

. true and correct view of the state of the Bank’s affairs, according to the best of my information and the explanations given to me, and as shown
by the books of the Bank. SYDNEY H. JONES,
£ Auditor.
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Single Tax in Theory and in Practice

An Address Delivered Before the Rotary Club at Montreal on May 27th,

1919—Western Canada Municipalities Have Taken Lead in Experiments—

Systems Broke Down in Depression of 1912—Did Not Prevent Land Speculation
By J. HAMILTON FERNS

Chairman, Board of Assessors, Montreal

THOSE who were in business in the 70’s of the last century

will remember, and, perhaps, from sad, personal experi-
ence, the disastrous financial storms which were sweeping
over this country and that of the neighboring republic. Many
banks suspended payments and a number passed out of ex-
istence. Old-established and highly-rated financial, commer-
cial and industrial institutions, unable to finance their obli-
gations, were compelled to assign, and the official assignee
flourished in this city as never before nor since.

The wheels of industry being stopped, thousands of all
classes found themselves without employment or the means
of procuring the necessaries of life. Poverty, with all its
“evil effects, was to be found on every hand, and, to alleviate
the destitution, soup-kitchens were established in all the large
centres of population. The panic, which began in 1873, so
affected the real estate market that one after another of
the two hundred real estate brokers in the mid-section of
New York City put up their shutters and turned to other
occupations to make a living, and in 1878 only one of those
brokers still remained in business. He tells us that he saw
millionaire customers reduced to poverty over-night, and
compelled to turn to menial labor to support themselves and
families.

When all classes of society were suffering from the
effects of those bad times, there appeared, in 1879, a book
written by Henry George, entitled “Progress and Poverty,”
in which he painted in glowing colors the contentment, hap-
piness and prosperity which would come to all classes by the
adoption of a system of single land tax to replace the sSys-
tems of taxation which were, in his opinion, the cause of
all the poverty and disturbed financial and social conditions
then to be found in every land.

It is not surprising to find that at a time of such general
depression the appearance of this book caused many to turn
to Henry George as a modern Moses, who would lead them
out from the bondage of a supposed unjust system of taxa-
tion into the freedom of a world-wide system of single land
tax, under which financial crises, class distinction, poverty
and misery would be unknown, and peace, prosperity and

brotherly love would reign under the fairy wand of a single
tax.

A beautiful vision! And yet forty years have gone, and
we find the followers of Henry George still wandering in
the wilderness of speculation, and many are now commencing
to realize that the promised land, which they thought they
saw in the distance, was but a mirage,

While it is only justice to say that there is much to
admire in the honest purpose of Henry George; while we are
all in hearty sympathy with him in his endeavor to improve
the social and economic conditions of the masses; while we
are often hypnotized by his brilliant rhetoric and plausible
theories, yet when we coolly and impartially analyze his
writings we are forced to the conclusion that he is dealing
in theories which are not based on experience, and are not
supported by figures and facts.

Many, if not the majority, of those who call themselves
single taxers, have never read any of the writings of Henry
George, except it may be an extract quoted by some corre-
spondent in a newspaper. Such people are prone to indulge
in “mouth-filling phrases,” and overlook the fact “that not
only is taxation a more complicated matter than is imagined
by the ordinary tyro, but that the adjustment of taxation

has always tested the energies of the greatest statesmen the
world over.” .
Theory has had Long Existence

Many speak of the single tax as if Henry George was
the originator. He only revived theories advanced during the
preceding two hundred years by the physiocrats of France
in the seventeenth century; Thomas Spence, an obscure New-
castle schoolmaster in 1775, and Rousseau at the end of the
eighteenth century. e

With my limitation of time I cannot even touch upon the
chief causes of poverty, which are deep-seated in the nature
of man rather than of legislation, nor can I dwell upon the
principles of taxation as laid down by the most eminent
political economists of the past two centuries, further than

to say that the taxation systems of all civilized nations are

now founded on the principles as laid down by Adam Smith,
“that the subjects of every state ought to contribute towards
the support of government as nearly as possible in proportion
to their respective abilities, that is to say, in proportion to
the revenue which they respectively enjoy under the protec-
tion of the state. This revenue comes from three sources:
rent, profits, wages, and every tax which falls upon one of
these is necessarily unequal in so far as it does not affect
the other two.”

Now, the theory of Henry George is that single tax on
land values should replace all other taxes and provide all
the revenue necessary to meet the requirements of local,
provincial and federal governments. Such a tax, according
to his theory, would abolish land speculation, encourage un-
limited building, lower rents, increase wages, give permanent
employment to all, and forever abolish poverty, with all its
evil results. This tax was not to fall on all land, but only
on land value. Notice the distinction. If a shiftless, improvi-
dent farmer had no return from his farm above a fair return
on his labor and capital, he would not have any tax to pay.
His neighbor, however, whose farm, as a result of his thrift,

energy, industry and progressiveness, would yield a revenue ;

in excess of a mere revenue on labor and capital, would have
to pay a tax on his land value. As the community must have
a stated revenue to meet the cost incurred in municipal ser-

vices, the result would be that the hard-working, progressive -

farmer would not only be paying his own share of the muni-
cipal expenses, but would have to assume a portion of the
share of his shiftless neighbor. This is not my statement. In

the Century Magazine, July, 1890, Mr. George, in his reply - wal

to the late Edward Atkinson, the eminent economist of
Boston, wrote these words: “If there is a proportion of farm
lands which yield no return above the ordinary return to
labor and capital, then in such cases there is no real land
value, and under the single tax such farm would pay no tax
at all.” I leave you to draw your own conclusions from such
a proposition. In the same article he says: “We (the United
States) have no more need for an army and navy and coast
defences than Mr. Atkinson and I have for suits of armor

and blunderbusses.” He built his theory on the presumption -

of a world-wide permanent peace, but had he lived for"
twenty-five years he would have seen his statement that the
United States did not need an army and navy and coast
defences blown to pieces, and taxes levied to equip, trans-
port to the battlefields of France, and maintain an American
army of nearly four million men, which could not have been
financed justly and equably by any single tax on land.
(Continued on page 30)
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WELLAND

HE accompanying extracts taken from the last annual report of Louis Blake Duff, Industrial
Commissioner, are evidences of the important part Welland has come to play, and will

continue to play, in the realm of manufacturing in this country.

Contiguous to cheap power,

an adequate labor supply and excellent rail and water transportation facilities, this thriving Ontario
city offers unusually fine advantages to capital and manufacturing enterprises.

To the Council and the Board of Trade of the City of
Welland :

GENTLEMEN,—

My report for the year 1918, which I have the pleasure
and honor here to present, covers a year that marked the close of
the great war and the beginning of peace, the closing of an old
era and the opening of a new one.

PAY ROLLS EXCEED SIX MILLION

Into the pay envelopes of Welland’s industrial workers
there was placed last year $6,466,221, about three times the
amount of 1915. The following is a comparative table:—

L W ST A SN R PR W S S $ 50,000
25 e e R o R R 1,300,000
R A s i i R B s N 2,117,618
A s o e S i T 3,610,336
L34 R e MR VI SR T S 5,669,190
! b R TS BN S T R O 6,466,221

OUR MANUFACTURED PRODUCT VALUED AT $35,400,340

The value of Welland’s manufactured product in 1918 shows
that we have passed through another year of really noteworthy
expansion. The adage, that “every year in Wellnd i$ a record
year—until the next one arrives,” has again proven true. No
better index of the progress of the city can be given than the
following table showing the value of our manufactured product
in recent years:—

L5 o S RS R R e N LR AR $ 150,000
> 3 1 TR SR e S PR AR S TR 6,600,000
R s e D ey e S bt e 13,285,495
2 PRGN e A B LT D P it 19,375,115
b DR EPEUROTR R WAl i e T 28,642,390
o R e B e s s £ R 1 R 35,400,340

The output of Welland’s factories in 1918 is more than 10
per cent. of Canada’s total exports in 19183, of the mines,
forests, factories, fisheries and farms. Canada’s factory exports
in 1913 totalled $43,692,708, so that Welland in 1918 manu-
factured goods very near to the value of the National factory
export of five years ago.

WELLAND AGAIN LEADS ALL ONTARIO CITIES IN
POPULATION GROWTH

The assessment roll for 1918 shows Welland to have a popu-
lation of 9,876, an increase of 1,051 over the previous year,
and making an actual populdtion, including the industrial
section in Crowland which adjoins, of at least 12,500.

The following table shows how Welland has grown in popu-
lation in the past fifteen years:—

Population. Gain.
91
1,388
684
490
233

© 447
286
830
964
35
662
920
1,051

Welland had a gain in population last year of 10.6 per
cent., a record that was approached by only one other Ontario
city, and, with this one exception, over double the percentage
gain of any other Ontario city. This is the second year in
succession that Welland has been in the position as leader in

population growth. In point of numerical gain Welland was
exceeded by only six of the twenty-one cities of the province.

ASSESSMENT GROWS NEARLY A MILLION

The total assessment as revealed in the 1918 roll is $7,-
638,110, an increase of nearly a million dollars over the pre-
vious year. For the past twelve years we have increased our
assessment on an average of over half a million dollars each
year. The gains from year to year have been as follows: —

o AT O S i G SO RS S e $ 963,950
327,066
176,240
443,954
197,820
421,651
679,228

MUNICIPAL FINANCES

It is gratifying to note the increases in municipal revenues.
The Financial Statement for 1918 shows an improvement under
every head. From that statement the following comparisons
are selected :—

1917. 1918,

Building Permits .......... $ 135.50 $ 222,00
o e A TR I e N o 3,118.75 13,865.00
ARG T O s e i s o ey e 1,867.76 2,005.60
NREkOE: = o, Dol i PPl G 917.25 956.00
Taxes—

Roll of 1916 16,922.47

Roll of 1917 18,196.24

Roll of 1917 148,470.86

Roll of 1918 169,570.91
Taxes, arrears 1,350.05 5,605.94
oy 1WA 0 TR R SR 118.00 202.00

THE OUTLOOK

The year 1919 is not likely to see the establishment of
many new industries, but the succeeding year should find the
youngest city in the province in her full stride again. The
chief factor to bring this about will. be the eompletion of the
Chippawa-Queenston hydro-electric development scheme, begun
in 1914 and now well under way. This public undertaking,
estimated to cost $25,000,000, will provide 300,000 h.p. Welland’s
proximity to the development, its present connection with the
Hydro-Electric Power System by a half million dollar power
line, and its unrivalled lake and rail facilities, will undoubtedly
result in the continued building up of this important industrial
city.

The opening year has the following municipal building pro-
jects in contemplation:—A Fire Hall, a Public School, a New
Hospital Wing, a Carnegie Library, and a Technical School.

THE DESTINY OF WELLAND

The figures herein presented will be, I believe, a source of
pride to every citizen of Welland. Certainly the record cannot
be duplicated. I can do no better in conclusion than to repeat
the observation of a year ago: that the compilation of our in-
dustrial statistics lends a new weight each year to the eommon
prophesy that the City of Welland is destined to be one of the
first manufacturing centres of Ontario, and the zone of the
Welland Ship Canal, the workshop of the Dominion.

Welland had a splendid achievement in peace, and a
splendid achievement in war. Peace brings the opportunity for
a new and greater success.

LOUIS BLAKE DUFF,

Industrial Commissioner.
Welland, January 31, 1919.
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ConSiSfet’IC)'-tﬁou art a fjewel !

He Uses a
Foreign Made
Printing Paper
to Tell People
to Use His
Made in Canada
Goods.

Look for this mark on the
wrapper of every package
of paper vou buy.

You see the point? He was sending money
out of the country to tell people to keep their
money IN the country.

Other things being equal, Canadian business
firms should give preference to Canadian goods.

That is vital to Reconstruction — Reconstruction on a
really sound basis.

What kind of paper has been used for YOUR printed
matter? Hereafter, will you insist on Canadian made
paper and raise the standard of your printed matter ?

The Better the Paper
the Better the Booklet

War covered a multitude of sins—among them, poor printed
matter. There is no excuse today. Paper is such a small item
of cost compared with artwork, cuts, printing, and distribution,
that you simply cannot afford to sacrifice selling value to save a
few dollars on your paper.

Are we all agreed then ?—the best paper the job warrants,
and absolute insistence on Canadian made paper where equal
value is obtainable—as it always is.

Insist on Canadian Printing Papers

Send for copy of ** Some Facts About the Pulp and
Paper Industry of Canada.” Sent free upon request.

CANADIAN PULP AND PAPER ASSOCIATION

137 McGill Street - - Montreal
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SINGLE TAX IN THEORY AND IN PRACTICE

(Continued from page 26)

Experiments in Single Tax

So much, briefly, for the theory, and now let us turn
and see what has been accomplished by the single tax in
practice. For some years the single taxer referred us to
western Canada and a few places in the United States as
shining examples of the prosperity resulting from the appli-
cation of the single tax in those places. At present they try
to draw our attention away from the conditions now existing
in western Canada and refer us to Australia and New Zea-
land. Time will not permit me to go into the facts in con-
nection with these two countries further than to say that
the umimproved land tax in Australia and New Zealand is
only one part of their system of taxation. In New Zealand
only 43 boroughs out of 113 have adopted the unimproved
land tax, which is far from being generally satisfactory.
In Australia the town clerk of Brisbane city said, “that he
did not consider it would be desirable to revert to annual
rental values as a basis for valuation,” while, on the other
hand, the town clerk to the Borough of Brisbane stated, “that
he considered the old mode of rating on improved values to
be fairer than the new, and that he did not think ratepayers
held any sentimental objections to the rating of improve-
ments.” Australia is now widening her base of taxation to
meet increasing expenditures, so that the single taxer can
find no consolation in viewing the taxation system there.

Reference is often made by single taxers to the success
of their system in Houston, Texas. I have a letter from an
official of the city of Houston, dated February 18th, 1919, in
which he says: “The single tax system is not in operation
in the city of Houston, and never has been. However, the late
Mr. Pastoriza, tax and land commissioner during the years
1912, 1913 and 1914, inaugurated a system commonly known
as the ’Houston Plan of Taxation,’ under which Houston
assessed all land for taxation at 75 per cent. of its value
and improvements at about 25 per cent. This was abolished
in 1915 as being unconstitutional.”

In the State of Oregon, in 1916, a single tax proposition
was submitted to the vote of the people. This proposition,
as described by a local single tax advocate in a freely-quoted
paragraph: “Has as its intent to confiscate all land titles,
leaving owners and mortgagees nothing but improvements
and preferred rights to become tenants of the state.” The
resulting vote was 43,800 for and 184,900 against, nearly five
to one, the electorate decisively showing that they were not
to be caught by any such socialistic theories, and were op-
posed to the confiscation of land in any form.

In the State of California, in 1912, 1914 and 1916, the
electorate voted on a single tax referendum with a majority
against it in 1912 of 74,638; in 1914, 108,106, and in 19186,
of 316,201. This amendment voted on was “that state, county,
municipal and district taxes shall be raised by taxation of
land values, exclusive of improvements, and no tax shall be
imposed on any labor, product, business or person.”

This proposition was described by the San Francisco
Chronicle as “shockingly wicked and absurd,” and when it
was so overwhelmingly rejected in 1916, the Chronicle in an
editorial said: “While California probably outranks even
Kansas as a cranky and uncertain state, the overwhelming
vote by which the single tax humbug is snowed under proves
that the mass of the people, at any rate, are not utterly clean
gone daft. There is somewhere a boundary line beyond which
reason holds sway and the single tax humbug is far out-
side of.” ;

Attempts in Western Canada

Coming mnearer home, we find that the missionary work
done by single taxers in western Canada bore fruit, when,
in 1909, a disciple of Henry George was elected mayor of
Vancouver, practically on his promise that he would carry
into effect the principles enunciated in Henry George’s “Pro-
gress and Poverty.” Subsequent to his election the tax was
taken off all improvements, and Vancouver prospering, as
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all other cities on this continent were prospering at the time,
the boast was made that her prosperity was due to her sys-
tem of taxation. The supposed triumph of the single tax was
such that the son of Henry George was taken to Vancouver
by some enthusiastic single taxers to see the glorious results
arising from the putting into practice of the theories of his
father. While he was then entertained most royally, I do not
think the same reception would be accorded to-day.

Following Vancouver, the exemption of improvements
became practically the law of British Columbia, Alberta and
Saskatchewan. When land values were soaring, fortunes
being made daily in land speculations and general prosperity-
reigning throughout the west, the single tax journals and
supporters were boasting far and wide of the success of the
theories of Henry George in western Canada.

In April, 1914, a body of citizens was appointed by Mayor
Mitchell and the Board of Estimate and Apportionment of
the city of New York to study the systems of taxation in the
cities of the United States and abroad, so as to see if any
improvements could “be suggested as calculated to effect an
improvement in the ways and means of creating a revenue
for payment of the cost of the city government.” '

This committee, which was composed of some of the
ablest taxation experts of that city, had as chairman of the
executive committee Prof. Seligman, one of the most eminent
political economists of the present age. One of the first
things this committee did was to appoint Prof. Robt. Haig,
instructor in economics in Columbia University, with the re-
sponsible duty of making a thorough study and exhaustive
report on the so-called single tax in any American cities
where the plan had been tried, but particularly in Western .
Canada, where it was stated that the single tax system was
the cause of unparalleled prosperity and satisfaction. Prof.
Haig spent about three months personally visiting the cities
of our Canadian West. = In this time he not only studied
the conditions through municipal officials, but interviewed
all classes from the members of the legislatures down to
the working man, and in his valuable report of nearly three
hundred pages he impartially records the replies to his en-
quires, and the opinions expressed for and against the
exemption of improvements, and gives valuable statistics to
show the condition of things as he then found them. His
conclusions were, “the system of taxation does not check or
prevent speculation in land, the absence of a tax on build-
ings is not in itself an insurance that building activity will
continue indefinitely, as witness the slump in all western
cities, except Winnipeg, in 1913 and 1914.” And, “it has
been customary to think of western Canada as a region
where single tax measures have been uniformly successful.
Such is not the case.” X

Adversity Puts it to Test

While prosperity was general throughout western
Canada, few if any of the municipalities gave much thought
to their system of taxation, so long as there was sufficient
revenue to meet civiec requirements, but when that prosperity
began to wane in 1912, taxation became a burning question.
As it was found that depreciation of land values was im-
perilling the solvéncy of many municipalities, and would
probably cause some of them to fall down on their bond in-
debtedness, many schemes were tried to bolster up the
tottering land tax system, the chief of which was over-
valuation.  Proprietors had practically no redress against
over-assessment. Section 371 of the Town Act of Sas-
katchewan says, “that in case the value of which of any
specified land has been assessed appears to be more or less
than its true value, the amount of assessment shall never-
theless not be varied if the value which it is assessed at
bears a fair and just proportion to the value which the land
in the immediate vicinity of the land in question are as-
sessed.” TIn other words: even if lands were assessed at
two or three times their value such assessment must stand
if all neighboring land was assessed alike, Comment on
such an iniquitous invitation to over-assessment to bolster
up a system of single land tax is unnecessary.

The system of single land tax having passed through
a period of prosperity has now passed through a time of
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SALE OF TIMBER BERTHS
: sznders will be received by the undersigned up to and
u}cludmg Wednesday the sixteenth day of July next, for the
right to cut the Red and White Pine Timber on the follow-
ing Townships, viz.:—

District of Algoma. District of Sudbury.

Mississaga Forest Township of Teffer
% Reserve “ “ MecConnell
Township “C” 5 “  McNish
! “ McNamara
District of Nipissing.
Township of K_enny Township of McLaren
B “ Sisk i “  Charlton

» “  MecCallum

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

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

G. H. FERGUSON,

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

SALE OF TIMBER BERTHS

Tenders will be received by the undersigned up to and
including Wednesday, the 16th day of July next, for the
right to cut the timber of various descriptions on the Town-
ships of Groves and St. Louis in the District of Sudbury.

Terms and conditions of the sale containing full particu-
lars, and maps showing the position of the Berths offered for
sale, may be obtained upon application to the undersigned,
or from Mr. Charles Henderson, Crown Timber Agent,
Sudbury. :

G. H. FERGUSON,
Minister of Lands, Forests and Mines.
Toronto, June 11th, 1919.

Port Arthur and Fort William
Realty Investments

Inside City and Revenue Producing Property
Mortgage Loans Placed.

Write us for illustrated booklet descriptive of
the twin Cities.

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

THE MONETARY TIMES

“"YourVacation is hmed"

»

CAMPFIRE! 1Is there
anything more weirdly
attractive than tawny flames

against the purple background
of the night? Anything finer than
sun-filled days in the open? For real
camping, go to the Laurentides, Al-
gonquin Park, New Ontario, Nipigon,
Lake of the Woods, Rainy Lake,
Nagogami, or Jasper Park. You can
lose yourself with those favored
older children of the gods, thessilvery
streams, the rugged hills, pine-scent-
ed forests —or you can camp close
to civilization, as you like.

“9 Ideal Vacations”

With splendor and npormmu_n'sﬂplny-
ground, Canada calls the vacationist! Health
and strength renew themselves in the invigor-
ating atmosphere of Cape Breton, Prince
Edward Island, St. John River Valley, and
Muskoka. The fish are biting at Rainy
Lakes, Lake of the Woods and other ideal
spots. For the hunter of moose, deer or
bear, there is abundant sport in Nova
Scotia, New Brunswick, uebec, New
Ontario, and Eastern Manitoba. Great
grizzles and nimble mountain goats draw
the sure shot of the hunter in British
Columbia.

A Vacation Planned to Meet
Your Needs—Choose!

A wonder panorama unrolls before the
traveler through the Canadian Rockies,
Matapedia Valley, La Baie de Chaleur,
Gaspe, Cape Breton, and along the ocean
shore of Nova Scotia. History is animate
in the ancient streets and dwellings, and in
the gquaint environs of Quebec, Montreal
and Halifax. If you
have only a few days,
spend them joyously

at Muskoka, Sparrow
Lake or the Maritime
Provinces. Or, wish-

ing to combine busi-
ness with pleasure, Our Art Booklet
visit Wrtetn Can- % 2 nl‘.’e,gl l\’ﬂc-‘;
ada, and such thriv- T o

you'll find -
ing cities as Winnd- estions that whi
Peg, 'rhore you elg"{ou choose
‘hear’’ opportunity YO vacation.
grow. Call, or write to

the address be-
low for

Every Detail | ey, 1ookses
Planned! ki by

The Canadian

National Rail-
ways have col-
lected facts
about Canada
that will help

ou plan any

ind of vaca-
tion.

‘@CLELIED

National
Railways

Apply to nearest Cenadian National Rail-

ways Agent, or write General Passenger

Department, Moncton, Quebec, Montreal,
Toronto, Winnipeg or Vancouver.
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depression, and, as was predicted by all economists of any
standing, what seemed a success during prosperity has
proved a lamentable failure in time of adversity. The real
estate men, “by whose propaganda the tax was taken off im-
provements, and who boosted sales on the benefit of exemp-
tion from taxation of improvements, are now the most bitter
in opposition to the single land tax, as they are caught with
large blocks of non-revenue producing land, for which they
paid big prices, but which they cannot sell at any price, and
upon which they have to pay heavy taxes. They are now
in the forefront of those who would reimpose taxes on im-
provements.”

Land values declining in Vancouver in 1912, the alder-
men of that city found themselves in a financial dilemma.
It would never do for those in authority to admit the failure
of a system which had been their boast and pride, so they
increased the tax rate until in 1917 it was 24 mills, this
rate, of course, bearing heaviest on the small proprietor. In
1918, the council was faced with the alternative of an in-
crease of three and one-half mills or abandonment of the
unimproved land tax. It was abandoned, and one of the
newspapers of that city said in its next issue: “In point of
fact the Vancouver city council is out to broaden the basis
of taxation, and get as far from the single tax as it possibly
can.” :

This change of policy on the part of Vancouver has
since been followed by practically all the municipalities in
the west, some voluntarily, some otherwise.

Early last year South Vancouver defaulted in meeting
its obligations, and the provincial governmeng appointed an
administrator to manage its affairs. The Edmonton Bul-
letin, in referring to the matter, said that among recom-
mendations made by him to the taxpayers asking them to
help him to pull the municipality out of the fire, was one
which might be of interest to the citizens of Edmonton,
where the system of taxing land only, was tried to a finish
and found insufficient.  The administrator said: “After
careful consideration of the financial situation, I find it
absolutely necessary to depart from the straight tax on land,
drastic though it be.”

. C. J. Yorath, City Commissioner of Saskatoon, made a
special report in 1917 upon Assessments and Taxation to
the mayor and aldermen of that city. It was a scathing
indictment of the policy of exempting improvements from
taxation, and he stated “that it had proven to be the most
difficult method of raising revenue, was largely responsible
for enormous arrears of taxes, did not prevent speculation in
land, but in fact stimulated speculation, as through the sup-
posed advantage of inducing the owner to develop his prop-
erty, an unhealthy‘ prosperity was created.”

\ ' Cage of Edmonton

A single taxer writing to the Montreal Gazette in the
latter part of 1917, said that “Edmonton had also adopted
an honest and wise tax system, and it is highly improbable
that the residents will be fooled by the speculators into any
change whereby resident proprietors will carry the burden
of speculators and non-residents, and that its utilities,
municipally operated, had proved a success.”

A speaker in this city in 1916, referring to Edmonton
said, “that wherever the site value system had been tested
it has been attended by beneficial rsults; it has never been
discarded where once applied, and as the matter becomes
better understood the advocates of the system increase in
vast numbers.” What are the facts? In a letter from a
city official of Edmonton, March, 1918, he says: “No
changes in our system of assessment have been introduced
during the past two years. Very radical charges ‘are, how-
ever, contemplated for this year. Three of our utilities
have returned substantial surpluses during the past two
years, but the street railway has had a deficit which more
than wiped out the surplus from the other utilities.” The
municipality operated utilities are: Electric light and power,
telephone, water works and street railway, the deficit in 1916
being $20,827 and in 1917, $25,540. Since that letter was
received the so-called single tax system has been abandoned
and Edmonton now taxes everything in sight. It was only
a short time ago that a single taxer in addressing one of the
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associations of this city said that, “the people in Edmonton,
Vancouver and Saskatoon were well satisfied with the result
of their land tax system, despite the criticism appearing in
some newspapers.” That they were not satisfied is shown
by their return to saner methods of taxation and the
abandonment of the single land tax.

As an evidence of the inflations of land values so as to
obtain sufficient revenue on a low tax rate, Edmonton is a
most conspicuous example. In 1914, with a population of
72,500, the assessed land value of that city was $209,000,000.
Montreal’s total assessed land value in the same year was
$537,000,000. Had Montreal’s land value been assessed at
the same ratio to population as Edmonton’s, the assessed
value would have been $1,874,000,000, or $1,023,000,000 more
than the total assessed value of Montreal’s land and build-
ings. In other words the assessed land value per capita
was in 1914, Montreal, $825, and Edmonton, $2,880, or over
three to one. These figures show how the single taxers
of the west were bolstering their theories by fictitious values
and a low tax rate.

Throughout the whole of the west the history of the
single land tax has been the same. It did not prevent
or even check land speculation. On the contrary the bait of
exemption of improvements stimulated speculation. There
was, in some places, a temporary increase in building, which
was prejudicial rather than otherwise to the welfare of the
community. Assessment Commissioner Painter, of Van-
couver, reported early in 1914, “that less than half the
houses which are ordinarily rented now have tenants.” The
Credit Foncier office building in that city was then vacant
except for the top and ground floors; and Prof. Haig re-
ported: “There seems to be no doubt that Vancouver is
over-built.”"

As a benefit to the working man it has utterly failed.
The city treasurer, of Victoria, B.C., says: “With total
exemption of all buildings from taxation, I think the work-
ing man is getting the worst end of the stick,” This is the
consensus of opinion of all who have carefully and im-
partially studied the conditions in the west. :

To sum up: the single tax theory, when put into practice,
has failed to abolish or in any way check land speculation;
it has not lowered rents; it has not been instrumental in
giving permanent employment to all willing to work; it has
not increased wages; it has not lowered the cost of living:
nor ‘has it abolished poverty. Like many other plausible
theories, “it has been weighed in the balances and found
wanting.”

VANCOUVER BOARD OF TRADE
The first issue of a monthly “Board of Trade News” was
issued in May by the Vancouver Board of Trade. The second
number for June has just appeared. The publication of such
a record of activities is becoming common in Canada. Similar
organizaticns which publish such pamphlets are the boards
of trade of Montreal, Toronto, Winnipeg and St. John.

SUGGESTS CANADIAN EXPORT BANK

A statement recently made by the secretary of the
Canadian Trade Mission in London points out that govern-
ment subsidies to European countries are necessarily limited,
and that the time has arrived when business interests must
act for themselves as regards financing. This is similar to
the views expressed by Mr. Lloyd Harris during the past
few weeks in Canada. The secretary, in his statement, says:
“This mission has collected abundant information relating
to trade openings in Poland and also other eastern European
countries, and the best way to utilize the present fine oppor-
tunity would be to form a Canadian bank for foreign trade.
If five great Canadian banks each contributed one million
dollars and twenty other banks half a million each, that
would produce a capital of fifteen millions, which would be
sufficient to finance our trade with such a country as Greece,
for instance.”
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Trade Figures Explain Exchange Rates

DURING the year ended March 31st, 1919, Canada ex-
ported $531,920,977 of goods to the United Kingdom
and received in exchange goods to a value of $73,024.016.
Even after allowance is made for annual interest payments
due to Great Britain and for shipping revenue most of
which accrues to British vessels, there is still a very large
balance in favor of Canada and this is the principal reason
why sterling exchange .continues to be quoted at a sub-
stantial discount in Canada.

An examination of similar figures for the United States
and Canada shows a reverse situation. Our exports to the
United States for the year totalled $454,923,170, and our
imports were, $746,937,509. There is also to be considered
the fact that we owe a substantial sum annually on account
of United States investments in Canada, which would make

the adverse balance still greater. = Canadian exchange con-

tinues, therefore, at a discount in New York, and Canadians,

who want to make payments in New York, just at pre-
sent, have to pay a premium of almost three per cent.

The connection of trade with foreign exchange is pretty
well understood. If commodities of exactly the same aggre-
gate are exchanged between two countries during any one
year there is obviously no adjustment required. =~ Where one
country owes another certain amounts annually as interest
on capital its exports must exceed its imports by that
amount. There are other adjustments to be considered such
as, who pays the transportation charges, the course of tourist
traffic, etc., and after all these entries are made the balance
must be adjusted by gold shipments or by borrowings. The
shipment of gold entails a considerable expense and it is

TRADE OF CANADA WITH UNITED KINGDOM
BY MONTHS.

TRADI OF CANADA WITH UNITED STATES
BY MONTHS.

IMPORTS FOR CONSUMPTION OF MERCHANDISE FROM

11

UNITED KINGDOM.

IMPORTS FOR CONSUMPTION OF MERCHANDISE FROM 3
UNITED STATES. .

X i :
Months 1915716 1916-17 ; 1917-18 1918-19
| |
H S TR BN SO
$ $ ‘ $ $
!
Vo PR SRSERRANEA K R 4,829,105 6,953,307 | 6,754,791 5,351,736
May. 5,297,150 10,015,047 | 8,028,763 4,148,969
June. 5,693,544 9,170,364 | 8,486,607 4,697,220
July.. .. 6,307,797 9,463,316 | 6,901,711 7,012,066
August. ... 6,315,275 9,699,705 | 8,008,713 6,576,426
September. 5,902,915 | 8,818,520 | 6,368,729 6,059,350
October. . .| 5,688,293 ,506,096 | 7,120,227 6,178,292
Novembe: 7,338,718 8,462,802 | 6,528,930 7,878,788
Decembe 6,243,327 8,112,981 | 5,069,304 6,941,634
January. 7,327,255 9,455,183 | 5,704,626 6,709,200
February 6,978,123 8,139,966 | 4,655,584 5,578,674
March .. .:. oliavieis oo we 9,449,230 10,273,854 | 7,674,418 5,891,661
TR R AR SIS & S PSS TR it S ————
Totals, Fiscal Years..| 77,370,682 | 107,071,181 81,302 403 73,024,016
|

EXPORTS OF CANADIAN MERCHANDISE TO UNITED KINGDOM

|
Months t 1915-16 1916-17 1917-18 1918-19
i
| ] $ $ 8
| 18,192,655 35,847,117 35,322,310 | 34,880,337
' | 24,643,519 62,310,274 67,122,849 | 24,289,746
| 21,783,968 61,850,279 50,778,218 s 54,578,968
! 22,739,381 71,317,030 108,669,391 - 47,044,198
‘ 17,925,332 59,153,587 88,831,407 32,238,081
September.... ... ...... | 22,189,301 55,804,371 46,404,616 71,287,876
Ectiber - tipu v v| 45,765,452 47.171,629 78,148,129 59,373,357
November. ..o,/ i avae 2 59,584,272 70,141,525 116,388,719 52,029,287
| 66,405,670 93,348,306 96,837,834 36,122,427
59,236,993 65,987,895 57,765,519 55,985,436
34,445,583 42,590,593 51,263,269 31,012,620
58,940,273 76,624,981 47,947,808 \ 33,078,644
: |
Totals, Fiscal Years.. l 451,852,399 742,147,537 845,480,069 | 531,920,977
1

/
EXPORTS OF FOREIGN MERCHANDISE TO UNITED KINGDOM.

Months 1915-16 1916-17 ‘ 1917-18 ’ 1918-19
$ $ $ ]
RERL SR S 42,153 280,260 1,017,694 5,548
May .. .... 186.497 313643 773, 536,012
June........ 4,060,035 1,135,051 1,304,400 514,149
July..... A 1,121,625 611,253 552,648 585,769
August...... 2,125,681 1,425,947 3,470,196 2,835,851
September. . 3,908,253 810,545 77,536 2,260,143
October..... 592,942 961,527 1,241,873 5,160,522
November. .. 145,768 1,330,290 ,879, ,586,792
December... 353,252 1,595,448 575,457 551.676
January 416,103 1,498,945 1,264,140 3,889,185
February 69,803 ,005, 417,885 20.808
March..... 206,730 1,954,671 1,018,955 741,734
., Totals, Fiscal Years. . 11,228,842 18,923,522 15,593,330 120,088,139

Months 1915-16 1916-17 1917-18 1918-19
$ $ $ 8
Vv ot IR AT SR 20,059,097 38,283,790 74,611,244 66,876,922
May. 24,683,167 52,543,423 91,332,166 78,196,780
June 25,412,590 50,754,009 82,035,868 70,428,026
JULYZ o0 25,989,742 48,370,692 76,164,433 68,492,152
August ..... 28,255,575 56,433,525 75,034,983 64,353,711
September. . 26,986,214 53,345,945 61,040,349 58,005,852
October..... 28,381,750 56,081,018 62,556,763 39,081,635
November 32,419,421 58,496,757 59,372,483 56,683,539
December. ,449,039 53,917,608 50,745,419 57,011,028
January... 37,337,914 57,847.927 47,460,270 59,379,127
February . e ,945,968 53,517,508 41,137,623 51,972,972
MareR . et ke e 47,577,390 627,451 70,414,526 56,455,765
Totals, Fiscal Years..| 370,497,867 664,219,653 | 791,906,127

|

1 746,937,509

~ EXPORTS OF CANADIAN MERCHANDISE TO UNITED STATES

’ 1918-19

Months. 1915-16 1916-17 | 1917-18
|
$ $ | $ $

|
7,951,610 12,791,903 i 17,860,126 26,459,118
12,256 886 22,871,262 50,805,672 36,784,057
13,914,300 21,729,722 } 48,536,527 39,834,229
16,589,893 23,458,183 34,539,868 42,711,990
2 16,290,685 23,987,082 34,278,837 41,832,636
September.............. 18,410,017 22,814,216 | 36,718 471 38,170,502
October. ... 24,140,559 26,336,639 = 38,398,107 41,762,241
November.. 22,540,375 29,008,668 | 36,457,580 44.520,058
December. . 18,448,862 27,363,888 33,629,332 34,569,031
January.... 15.200,296 22,026,268 | 26,681,092 38,836,250
February ..... 15,315,328 16,826,311 22,795,703 42,357,038
Marehiv. . Sk s e 20,047,677 31,402,188 37,111,492 37,086,020
Totals, Fiscal Years..| 201,106.488 280,616,330 417,812,807 454,923,170

Months 1915-16 i 1916-17 ' 1917-18 1918-19
e $ $
2,523,936 498,847 692,672 . 852,686
804,121 694,465 1,698,249 1,596,763
565,292 685,866 1,642,247 1,535,504
1,388,725 706,075 1,779,090 1,134,508
4,562,614 739,633 2.235,705 1,215,444
1,181,862 1,118,379 2,252,042 1,168,267
1,022,692 977, 2,196,161 1,398,148
723,051 848,179 2,764, 1,476,746
842,645 825,913 1,520,669 1536,
510,587 848,628 1,290,956 2,391,339
702,873 895,969 2,712,528 2,654,879
734,376 1,123,182 1792, 5,861,320
15,562,774 9,962,443 23,578,113 22,822,489

EXPORTS OF FOREIGN MERCHANDISE TO UNITED STATES.

> S

|
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REPRESEN TATIVE LEGAL FIRMS

LU

BRANDON EDMONTON REGINA
J. F. Kilgour, K.C. G. H. Foster CABLE ADDKES®S: HYADMAN T. D.Brown, K.C. H. F. Thomson
R. H. McQueen H. H. Hyndman, A. S. Matheson, A. L. McLean

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

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

H. R. Milner, H. J. Carr

Hyndman, Milner & Matheson

Barristers, Soxicitors, etc.

Solicitors for The Royal Bank of Canada.
RoyalBank Chambers, Edmonton, Alta.

CALGARY

Brown,Thomson & McLean

Barristers, Solicitors, Notaries
McCallum, Hill & Co, Bullding
REGINA, CANADPA
Solicitors for the Star dard Bank of Canada,etc,
Special attention to Corporation and
Mercantile Work,

W.P.W.Lent Alex. B.Mackay, M.A.,LL.B.
H. D. Mann, M.A,, LL.B.

LENT, MACKAY & MANN
Barristers, Solieitors, Notarles, Ete.
305 Grain Exchange Bldg , Calgary, Alberta
Cable Address,' Lenjo," Western Union Code
Solicitors for The Standard Bank of Canada,

The Northern Trusts Co.. Associated Mort-
gage Investors. &c.

Hon. A, C. Rutherford, K.C.,LL.D,
F.C.Jamieson Chas. H. Grant G. H. Steer
G.F.Downes
RUTHERFORD, JAMIESON
‘'GRANT & STEER
Barristers, Solicitors, Etc.
202 McLeod Bldg. EDMONTON, Alberta

SASKATOON

LETHBRIDGE, Alta.

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

DURIE & WAKELING

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

Hon. Sir James Lougheed, K.C., K.C.M.G.,
R. B. Bennett, K.C., J. C. Brokovski, K.C ,
A. M, Sinclair, K.C,, D, L, Redman, H. E.
Forster, P, D, McAlpine, O. H. E. Might, L.
M. Roberts. (Cable Address '‘Loughnett’’,
LOUGHEED, BENNETT & CO.

Barristers, Solicitors, Etc,
Clarence Block, 122 Eighth Avenue West
CALGARY, ALBERTA, CANADA

Conybeare, Church & Davidson

Barristers, Solicitors, Etc.
Solicitors for Bank of Montreal, The Trust
and Loan Co. of Canadas, British Canadian

Trust Co., &c., &c. ;
C. F. P. Conybeare, K.C., H. W. Church, M.A,
R. R. Davidson, LL.B.
Lethbridge - - - Alta

CHAS. G. LOCKE

Barrister, Solicitor, Etc.

208 Canada Building
SASKATOON - CANADA

MUIR, JEPHSON
ADAMS & BROWNLEE

Barristers and Solicitors
CALGARY - ALBERTA

L. M. Johnstone, K.C. J. Nerman Ritchie
W. 8. Gray .

JOHNSTONE & RITCHIE

Barristers, Solicitors, Notaries
LETHBRIDGE - Alberta

TAYLOR, MOFFAT
ALLISON & WHETHAM

Barristers, Solicitors, Etc.

Solicitors for Bank ofBHamilton. Bradstreets,
te.

CALGARY, ALBERTA

NEW YORK

acLean, C. B. Hollinrake
Donn_;gov;l‘ Paterson. H.P, Newcombe
David Taylor F. A. Sheppard
MACLEAN, HOLLINRAKE & COMPANY
Barristers, Solleftors, ete.
Solicitors for Union Bank of Canada
Merchants Bank of Canada: National Trust

Co.. Ltd, "
SKSKATOON. ks CANADA

NEW YORK
WILLIAM BRUCE ELLISON
Called to Ontario Bar 1880, New York Bar 1882
ELLISON, ELLISON & FRASER
165 Broadaway, New York
ELLISON,GOLDSMITH & ALLEN
251 West 104th St., New York

TORONTO

J. A. WriGHT, LL.B. C. A. WrigHT, B.C.L,

J, W. CRAWFORD, LL.B.

WRIGHT, WRIGHT, & CRAWFORD
Barristers, Solicitors, Notaries, Ete.
Suite 10-15 Alberta Block
CALGARY, ALBERTA

REGINA

J. B. CLArke, K.C, CHARLES SWABEY
; M. C. McLEAN

CLARKE, SWABEY & McLEAN
Barristers, Solicitors, efc.

THE MAIL BUILDING

106 Bay Street, Toronto, Ont.

Western Union Telegraph Code-
Cable Address '‘Clanbey.”

VANCOUVER

EDMONTON

J.A. Allan, LL B.,K.C. H. M. Allan, B.A,
A. L.Gordon, K C. P. H. Gordon, B.C L.
H, E. Keown Hugh Taylor

ALLAN, GORDON & GORDON

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

Solicitors for Imperial Bank of Canada
Merchants Bank of Canada

W, J. Bowser. K C. R. L. Reid, K.C.
D.S. Wallhridge A.H.Douglas J.G.Gibson
BOWSER, REID, WALLBRIDGE
DOUGLAS & GIBSON

Barristers, Solicitors, Etc.
Solicitors for Bank of British North America
YORKSHIRE BUILDING
525 Seymour St. VANCOUVER, B.C.

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

EWING, HARVIE & BURY

Barristers, Solicitors, etc
Solicitors for the Bank of Ottawa

Agency Bullding, 50 Jasper Ave., East
EDMONTON, CAN.

P. M. Anderson, K.C. W. Rose
A. F. Sample P.G. Hodges D. B. Kliman

Anderson, Rose, Sample &
Hodges
Barristers and Solicitors
Regina, Saskatchewan, Canada

Your Card here would ensure it being
seen by the principal financial and
commercial interests in Canada
Ask about special rates for
this page.
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frequently cheaper to pay a small premium for foreign bills
than to have gold shipped; that is why exchange will fre-
quently go to a small premium before extensive shipments
of gold are made.

When imports exceed exports it is obvious that bills in
the United States drawn on Canadian importers will exceed
the bills in Canada drawn on United States importers, and
the supply of the former will be in excess of the demand
while the supply of the latter will be below the demand.
Canadian bills in the United States, therefore, are at a dis-
count and United States -Exchange in Canada is at a pre-
mium.

In the pre-war days the trade operations between
Canada, the United States and Great Britain was a tri-
angular affair.  British exports to the United States have,
however, been reduced to a minimum and it has been neces-
sary for Great Britain’s war purchases there to be financed
by credits and by the gold shipments which have been pass-
ing through Canada.

The figures given herewith show the exact totals by
months for several years past.

oyt PR [ l

PUBLICATIONS RECEIVED

Industrial Reconstruction.—Issued by Thorne, Mulhol-
land, Howson and MacPherson, Industrial Advisers, Toronto.
This booklet is a reprint of a series of eight articles on
modern business management which appeared in recent is-
sues of “Industrial Canada.” It discusses many critical
questions of the present time, such as piece work, remunera-
tion, analysis of costs, industrial relations, etc.

Round Table, June, 1919.—Canadian contributions in this
issue deal with the death of Sir Wilfrid Laurier, the question
of liberal leadership in Canada, the position of Quebec, and
the appointment of the Royal Commission on Industrial Re-
lations. Considerable space is given to information regarding
the situation in Russia in addition to the usual volume of
articles regarding different parts of the British' Empire.

Wake Up, Canada!—By C. W Peterson. Macmillan Co.
of Canada, Ltd., Toronto. 365 pages. $2.

Under the above title, the author, who is deputy fuel
controller of Canada, presents a varjety of views on many
topics of current interest. He speaks with firm conviction.
Leading chapters deal with the railway question, the farmers’
viewpoint, the tariff and the single tax. Mr. Peterson has
had a lengthy experience in close touch with Canadian
affairs, and this volume evidently contains a condensation
of views which have been accumulated as a result of this
experience.

Canadian Parliamentary Guide—By “M.P.” Published
by Macmillan Co. of Canada, Toronto; 90 pages, with index;
75 cents. This little volume is, we thmk misnamed, because
it applies not only to parliamentary procedure, but also to
public meetings of all kinds. The standard for the organiza-
tion and arrangement of public discussion has always been
found, however, in the parliament of Great Britain and in
this country in the Canadian House of Commons. The vol-
ume will be useful for presidents, secretaries and other offi-
cers of clubs and societies.

The Undying Fire—By H. G. Wells. Macmillan and
and Co.; 229 pp.; $1.50. In this, his most recent work, Mr.
Wells is equal, if not superior, to his usual standard. His
subject matter is not new, having already been dealt with in
a different manner in his other recent works. In this volume,
Mr. Wells is more effective in destructive than in construc-
tive work; his later chapters, where he proceeds to rebuild
in place of what he has torn down, do not leave a very posi-
tive impression, bemg more than offset by his previous dis-
cussions. His style is, as usual, very clear, and his interpre-
tation of current views on Welghty problems is accurate.

The Farmer and the New Day.—By K. L. Butterfield,
president of Massachusetts College. Macmillan Co. of Can-
ada, Toronto. 311 pages. $2.25. Literature on the subject

.

Volume 62.

of agriculture has hitherto been confined almost exclusively
to its technical branches, and a volume such as this, dealin
with fundamental aspects of farming, is in place. The author,

as he says himself, does not deal with specific problems, and

many readers may feel that his positive contribution to rural
life is not substantial. A careful reading of the book will,
however, stimulate thought towards actual problems, and
the general views expressed have evidently been the result
of close contact with farming conditions. The author believes
in organization and education as the main line of endeavor
for the improvement of agricultural life, in the broadey
sense of the word.

Practical Guide on Company ‘Law.—By Walter E. Lear.
Published by Law Books, Ltd., 152 Bay St., Toronto; 212
pages, $4.00. This volume gives in a convenient form, in-
structions for the organization of companies under the Do-
minion Act, and the various provincial acts, A large part
is taken up by the Dominion Companies Act of 1906, ag
amended up to 1918. Secretaries and other company offi-
cers will find this book invaluable as a manual for constant

reference and it will be of much service as a guide to the best

methods of organizing a company. The many amendmentg
which have been made to the Dominion Companies Act ang

to the corresponding acts of the various provinces have made

company law so complicated that a condensed volume of thig
kintl is practically essential in the organization and conduct
of an incorporated business.

COBALT ORE SHIPMENTS

The following is a statement of the shipments of ore
in pounds, for the week ending June 20th, 1919:— 3

O’Brien Mine, 64,075; Dominion Reduction Co., 67,000, ;

La.Rose Mine, 65,978; Mlmng Corporation of Canada, 305,-
446; Buffalo Mine, 197 425. Total, 699,924.

The total since January 1st is 11,305,057 pounds, oy

5,6562.5 tons.

WEEKLY BANK CLEARINGS

The following are the bank clearings for the week ended
June 19th,

year:—

‘Week ended Week ended

June 19,’19. June 21, ’18. Changes.
Montreal . ....... $138,969,046 $ 99,955,573 -+ $39 013,473
Toraute:. v f i o 85,758,624 74,780,655 -+ 10,977,869
Winnipeg . ...... 34,775,661 38,981,969 — 4,206,308
Vancouver . ...... 11,146,771 10,720,809 + 425,962
Ottaws: .m0l 9,375,667 8,316,184 + 1,059,483
Calgary ..\ ass, 6,485,100 5,502,463 + 982,637 St
Hamilton . ...... 6,022,805 5250423 -+ 772,382 '
Quebes s vt 5,832,681 4,359,993 + 1472638
Edmonton . ...... 4,238,206 2,999,481 +  1,238725
Halifax & a0 p 4,358,608 4,470,053 — 111,445
Tondan e 3,171,261 2,432,156 + 789,105
Rogina 7 .0 i5e i 4,397,746 3,463,309 + ' 934437
St Tahre 2o e 3,131,949 2,308,830 + ‘823119
Victoria . pedd g, 2,213,915 1,892,221 +
Saskatoon . ...... 2,060,234 1,684,688 + 375 545
Moose Jaw ...... 1,658,172 1,193,443 + 464,729
Brandon . ....... 580,772 583,899 — 3,127
Fort William 817,283 734,769 + 82,514
Lethbridge . ..... 781,553 767,684 + 13,869
Medicine Hat .... 659,351 456,068 -+ 203,283
New Westminster. 518,099 391,260 + 126,839
Peterboro’ . ...... 690,274 602,825 + 87,449
Sherbrooke . ..... 952,860 756,612 -+ 196,348
Kitchener . ...... 908,559 635,717 + 272,842
Windsor', ......s . 1,918,115 - 1,275,809 « + 637,306
Prince Albert .... 314,312 215456 -+ 98,856

Totalg' . oi LiG $331,732,474 $274,732,249 +

$57,000,225

compared with the corresponding week last =

)

321,694 Ll
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Guarantee and Accident

The Imperial

Insurance Company
of Canada
Head Office, 46 KING ST. WEST, TORONTO, ONT.
IMPERIAL PROTECTION

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

A STRONG CANADIAN COMPANY

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

GUARANTEE AND
ACCIDENT cCOY.

Limited
EsTABLISHED 1869 Head OfMce for Canada:
TORONTO
Bmployer's Liability Personal Accident Sickness

Elevator
Contract

Fidelity Guarantee
Internal Revenue

FIRE

Court Bonds
Teams and Automobile

AND INSURANCE

BriTiskH CoLONIAL

FIRE INSURANCE COMPANY

MONTREAL

Authorized Capital, $2,000,000.00
Subscribed Capital, 1,000,000.00
Paid-up Capital, 247,015.79

General Fire Insurance Business |

THE EMPLOYERS’

LIABILITY ASSURANCE CORPORATION
ISSURS OF LONDON, ENG. LIMITED

Personal Accident

Employers’ Liability Automobile

Workmen’s Compensation Fidelity Guarantee
and Fire Insurance Policies

C. W. 1. WOODLAND

Sickness

Transacted General Manager for Canada and Newfoundland
Lewis Building, JOHN JENKINS, Temple Bldg.,
THEODORE MEUNIER Manager MONTREAL Fire Manager TORONTO
OO
g General Capital Subscribed - $500,000 Automobile
g . Fire v Insurance
¢ Automobile--1919--Season Incaraace | - e
- Accident ‘ W i 7 Y . Theft
= Policies to cover ANY or ALL motoring risks Health N ﬂ i A Liability
Z ; . Fidelity Sl AL S Property
ATTRACTIVE AGENCY CONTRACTS Bonds \ TY4 Damage
ALTX; %
Plate Collision
Glass ’ v 2
e . . . Boiler
British Empire Fire Underwriters Sy | Explosion

82-88 King Street East, Toronto

A. Ex HAm, Vice-President Home Orricr
J O. MELIN, Sec.-Treas. 10th Floor, Electric Railway Chambers
Good Openings for Live Agents

Commercial Union Assurance Co.

LIMITED, OF LONDON, ENGLAND
The Largest General Insurance Company in the World

Capital Fully Subscribed ..... .......co0vvin..s.
ORpital Paidilnd: o s e v siobe do
Life Fund and Special Trust Funds...
Total Annual Income ExceedS............. . .... ,000,

Total Punds Bxeed ... vie.' N iteitoviateindan 159,000,000

Total Fire Losses PRIA .....iiovveriesvonmmnson. 204,667,570
Deposit with Dominion Government ............ 1,328,333
(As at 3ist December, 1917)
Head Ofice Canadian Branch ;
COMMERCIAL UNION BUILDING - MONTREAL

JAS. McGREGOR, MANAGER

Toronto Office - 49 Wellington Street East

GEO. R. HARGRAFT, General Agent for Toronto and County of York

THE DOMINION OF CANADA
GUARANTEE & ACCIDENT INS. CO.

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

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

Canada Security Assurance Company
HAIL DEPARTMENT

CALGARY ALBERTA
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NEW INCORPORATIONS

Ames-Holden Tyre Co., Ltd.—Several Large Mining Com-
panies Incorporated

The following is a list of companies incorporated during
the week ended June 14th, with authorized capital and names
of provisional directors:—

Galt, Ont.—Brass Co., Ltd., $500,000; A. W. Holmested,
A. R. Kinnear, A. B. Mortimer.

Ottawa, Ont.—The Gainsboro Shoppe, Ltd., $50,000; W.
Holzman, W. L. Scott, G. D. Kelley.

Winnipeg, Man.—B. J. Ostrander and Co., Ltd., $500,000;
B. J. Ostrander, H. St. Clair Scarth, W. M. Shaw.

Three Rivers, Que.—Legare Automobiles of Three
Rivers, Ltd., $100,000; J. H. Fortier, P. W. Fortier, L. L.
Legare. !

Toronto, Ont.—Barry-Hollinger Gold Mines, Ltd., $2,-
000,000; G. H. Sedgewick, J. W. Pickup, J. Aitchison. The
Magnum Holding Corporation, Ltd., $3,000,000; M. G. Hunt,
L. E. Denyes, E. M. Ansley. National Flax Mills, Ltd.,
$40,000; F. A. Flock, J. D. Bissett, J. P. Kent. Progressive
Rag and Metal Co., Ltd., $40,000; B. Luxenburg, J. R. Huff-
man, G. J. Huffman, Regal Paper Box Co., Ltd., $40,000;
M. E. Cherrier, J. F. Boland, C. H. Bowyer. Serenak, Ltd.,
$500,000; E. G. Long, R. 0. Daly, F. L. Whatley. Sun Oil
Co., Ltd., $500,000; J. Montgomery, D. A. Sheriff, T. Oke.

Montreal, Que.—Minneapolis Steamship Co., Ltd., $50,-
000; E. M. McDougall, L. G. Bell, S. C. Demers. Bingham-
ton Steamship Co., Ltd., $50,000; E. M. McDougall, L. G.
Bell, S. Conrid. General Combustion Co., of Canada, Ltd.,
$100,000; M. L. Hersey, H. H. Vaughan, W. A. Janssen. i
R. Fournier, Ltd., $200,000; J. E. Fournier, T. Robitaille, J.
Philemon Grimard. Canadian Safety Fuse Co., Ltd., $300,-
000; G. W. MacDougall, W. B. Scott, L. H. Ballantyne. Motor
Mart of Montreal, Ltd., $100,000; J. Nicol, W. Lazure, J.: 8.
Couture. Parisien, Joubert et Compagnie, Ltee, $50,000; J.

B. Joubert, E. Joubert, W. Parisien. Gates Refractories, Ltd.,

$250,000; G. A. Coughlin, F. B. Common, G. R. Drennan.
Hydro-Chemical Co., Ltd., $200,000; W. J. Moody, R. Ryan,
0. Ellis. Ames-Holden Tyre Co., Ltd., $3,000,000; D. L. Mc-
Gibbon, T. H. Rieder, S. J. LeHuray. The Redmond Co.,
Ltd., $600,000; R. L. Shanks, F. B. Common, G. R. Drennan.
Argonaut Gold, Ltd., $3,000,000; J. O. Gagnon, L. Choquette,
J. A. Parent. Anglin Norcross, Ltd., $2,000,000; L. Mac-
Farlane, W. B. Scott, L. H. Ballantyne. International Elec-
tric Co., Ltd., $75,000; P. DeSerres, S. Dudemaine, J. A.
Faguy. La Compagnie de ’Edifice Dandurand, Ltee., $100,-
000; U. H. Dandurand, L. Bedard, A. G. Lajoie. Compagnie
de Protection et de Co-operation Industrielle, Ltee., $99,-
000; J. H. Beauregard, L. E. Beauregard, R. T. Beaudoin.

NEW INCORPORATIONS

Several Large Montreal Companies Receive Charters—
Macassa Gold Mines, Ltd., Toronto
; The following is a list of companies incorporated dur-
ing last week, with authorized capital 'and the names of
provisional directors:—

Eriksdale, Man.—Arrowhead Ranch, Ltd., $40,000; G. G.
Serkau, J. D. Serkau, A. L. Serkau.

Markdale, Ont.—Detroit Canadian Oil and Gas Co., Ltd.,
$60,000; J. Harley, E. Sweet, A. M. Harley. ;

Brantford, Ont.—The Ker and Goodwin Machinery Co.,
Ltd., $500,000; A. Goodwin, W. S. Brewster, G. D. Heyd.

St. Hyacinthe, Que.—Legare Automobiles of St. Hya-
cinthe, Ltd., $100,000; J. A. Juneau, 3. A. Bourret, P. C.
Falardeau.

.Ottawa, Ont.—Vimy Realty Co., Ltd., $200,000; D. Laro-
chelle, C. Lapierre, W. J. Burns. Muir and Co., Ltd., $40,000;
W. M. Cameron, J. T. Shaughnessy, H. G. Rouleau.
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Quebec, Que.—La Compagnie Alex. Carrier, Ltd., $49,§,x ;
900; F. R. Pacquet, J. O. Bonnier, P. Granger. Citadel

Leather Co., Ltd., $300,000; W. R. L. Shanks, F. G. Bush, A_

G. Yeoman. %

Three Rivers, Que—The St. Maurice Valley Chronicle
Co., Ltd., $49,500; C. K. Stewart, A. Gelinas, R. Clark. Three

Rivers Lumber Co., Ltd., $300,000; G. Beaulieu, R. Brodeur, ;

Y. Ducharme.
Winnipeg, Man.—Falconer’s, Ltd., $60,000; C. C. Fal-
coner, L. M. Falconer, W. W. Hollands. The Lambert Stooker

Association or Syndicate, -
low, J. H. Boyd. New Method Broom Co., Ltd.,, $50,000;
J. L. Penner, P. L. Penner, H. L. Marchant. Great West

$100,000; J. K. Lambert, J. Mux-

~

Lumber Mills, Ltd., $100,000; W. P. Dutton, G. U. Bacon,

J. W. Brown. Hobbs’ Drug, Ltd., $50,000; G. A. Thompson,
R. M. McTaggart, M. M. Hughes. )

Toronto, Ont.—West Kirkland Gold Mines, Ltd., $500,—-

000; W. Daley, R. S. Dougan, C. H. McNight. Allens Col-
lege Theatre, $450,000; G. M. Orr, W. Field, H. H. Bell, A _
W. R. Sinclair. Anthracite Briquet Co., of Canada, Ltd.,

$400,000; G. E. McCann, F. A. Hammond, A. F. Ball. Christie

Theatre Corporation, Ltd., $150,000; G. M. Orr, W. Field, ®_
McQuarrie. The Macassa Gold Mines, Ltd., $2,000,000; J_
Cowan, H. G. Cunningham, A. E. Heron, K. L. Johnston.
Nutrient Food Co., Ltd., $500,000; H. H. Davis, E. H. Brower,
L. A. Landriau. . ;

Montreal, Que.—Satino Co. of Canada, Ltd.; E. Lan-
guedoe, C. Sinclair, R. Erskin. The Robert Reford Co.,

The

Ltd., $1,000,000; A. H. Elder, F. W. Hackett, D. Burley-

British Canadian Agencies, Ltd., $50,000; F. B.
Industrial and Edu-

Smith.
Common, F. G. Bush, G. R. Drennan.
cational Publishing Co., Ltd., $1,000,000; H. S. Ross,
Angers, H. M. Gardner. United Textile, Ltd., $50,000; J_
MacBullen, H. L. Steele, N. S. Robertson. Kumfort Special-

ties, Ltd., $100,000; L. P. Crepeau, S. Hinson, R. Bush.

Robert Gibson and Sons, Ltd., $100,000; F. H. Gibson, A.

W. Patrick Buchanan, L. E. Provencher. National Hide
Co., Ltd., $99,000; J. W. Paradis, A. B. Paradis, J. West_
rich. Patricia Irwin, Ltd., $100,000; P. A. Irwin, H K. S
Hemming, J. A. Black. D. L. Robertson, Ltd., $100,000; F.
B. Common, F. G. Bush, G. R. Drennan. Dominion Operat—
ing Co., $49,000; O. L. Thompson, G. N. McAuley, L. B.

Coffey. Montreal Crushed Stone Co., Ltd., $2,000,000; G.

Beaulieu, R. Brodeur, Y. Ducharme. Stanley Bagg Corpora-
tion, $3,000,000; H. S. Bagg, D. E. S. Bagg, H. W. Davis,
The Stephens Estate Realties, Ltd., $3,000,000; F. H. Mar-.
key, G. G. Hyde, J. G. Ahern. Mount Royal Housing Co.,
Ltd., $150,000; C. R. Morrison, A. L. Mackenzie, A. M. Hynd..

RAILROAD EARNINGS

transconti-

The following are the earnings of Canada’s
nental railways for the first two weeks in June:—
Canadian Pacific Railway. ] .
- 1919: 1918. Inc. or dec.
June TG $2,957,000  $2,846,000 -+ $111,000:
June 14 ok G i 3,062,000 2,914,000 + 148,000
Grand Trunk Railway.
June 7 iigdietiiiiey $1,119297 $1,012,481 + $106,816
Jome 14 LA 1,169,373 1,113,729 + . 55,644
Canadian National Railways. :
Juhe etk $1,328,5647 $1,417,767 — §$ 89220
June 14 % i, idvies 1,595,470 1,562,619 + 82,951

The sixth annual national convention of the Farm Mort-
gage Bankers’ Association of America is to be held in
Chicago on September 23rd and 24th.
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Confederation Life

ASSOCIATION

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

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

HEAD OFFICE TN TORONTO

THE MONETARY TIMES 39

SECURITY ABOVE ALL

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

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

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

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

North American Life Assurance Company
“SOLID AS THE CONTINENT"
HEAD OFFICE - TORONTO

IMPORTANT FEATURES OF THE

Seventh Annual Report

OF THE

WESTERN LIFE

ASSURANCE COMPANY

HEAD OFFICE - WINNIPEG, MAN.

1918 Increase
Applications Received............. $1,317,225.00 18%
Premiums on same .. .. SO 43,314.75 169,
Assurancee in Force ......... .... 2,767,702.00 329
Policy Reserves ..... .......... .5 153,055.00 387
Collected in cash per $1,000 insurance in force...... $33.01

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

WHY THE “MUTUAL LIFE OF
CANADA” IS SO POPULAR

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

“Be a Mutualist.”

The Mutual Life Assurance Co. of Canada

Waterloo Ontario

The Standard Life Assurance Company of Edinburgh
Established 1825. Head Office for Canada: MONTREAL, Que,
Invested Funds.........$ 66,500,000 Investments under Can-

Deposited with Cana- adian Branch 6,000,000
dian Government and Revenue, over.. 7 N
Government Trust- Bonus declared
€8S, OVEr.. . ikt ins 7,000,000 Claims paid ....

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

ENDOWMENTS AT LIFE RATES

ISSUED ONLY BY

THE LONDON LIFE INSURANCE CO.

Head Office ... LONDON, CANADA

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

REPUTATION

is a fairly safe guide in purchasing

No concern could stand in higher repute than The
Great-West Life—no Policies could be more favorably
known.

For tangible evidence, read the pamphlet  WHAT
OTHERS SAY,'" and observe the opinions of many
who know the Company, its methods and Results.

Rates will be sent on application. State age nearest

birthday.
THE GREAT-WEST LIFE ASSURANCE COMPANY
HEAD OFFICE DBPT. "P" WINNIPEG

The Western Empire

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

BrancH OFFICES
REGINA MOOSE JAW CALGARY EDMONTON

IN CANADA | I
IN CANADA

w: NORTHWESTERN LIFE
HEAD OFFICE WINNIPEG

CAPABLE MEN

Can Always Be

WELL PLACED

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

Union Mutual Life Insurance Co.

Portland, Maine

Address: ALBERT E. AWDE, Supt. of Agencies.
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BANK BRANCH NOTES
The following is a list of branches of Canadian banks
recently opened:—
Rose Blanche, Nfld.” .......... Royal Bank of Canada
deintloew s Baakt A e T Royal Bank of Canada
Basse Terre, Guadeloupe, F.W.I. Royal Bank of Canada

Mamajuani, Cuba ... ..ol Royal Bank of Canada
Whycocomagh, N.S. ........ Royal Bank of Canada
Rosalind, JAIbG, = Jios .5l Merchants Bank of Canada
eaniworth, Ong " ke« Merchants Bank of Canada
*Forester’s Falls, Ont, ...... Merchants Bank of Canada
FVEerin, AR T v Merchants Bank of Canada
*Philipsville;: Onti ¢ e airadive . Merchants Bank of Canada
Sabstone, ATl Sl Merchants Bank of Canada
Grajpmyle; Adta. v 000l Bank of Hamilton
St. Thomas, Ont. (Ross and

Wellington) . v sioidvv e Imperial Bank of Canada
Pleasantdale, Sask. .......... Bank of Hamilton
Coderre, Sask. ............. Bank of Hamilton

The Bank of Montreal announces that on or about the
first of next month, an office will be opened in Paris, France,
to be designated ‘Bank of Montreal (France),’ in the Ritz
Hotel Building, 17 Place Vendome, under the management of
Mr. W. F. Benson, with Mr. H. J. E. Pope, as assistant
manager.

According to an announcement from Rio Janeiro, the
Royal Bank of Canada, and the Yokohama Specie Bank of
Japan, are soon to open branches in several cities in Brazil.

After spending a short time in Eastern Canada, Mr.
J. S. Hiam, superintendent of branches of the Union Bank
of Canada, has returned to Winnipeg. Before he left, he
stated that the bank’s system had been brought up to a
total of 360 branches, 60 of these being opened since the
signing of the armistice. He announced the opening of
branches at the beginning of next month in Moncton, N.B.,
and Kentville, N.S.

Final details are now being completed of an important
real estate transaction, in Montreal, by which the Eastern
Townships Bank Building, on the corner of St. James and
MecGill Streets, passes out of the hands of the Canadian
Bank of Commerce by the purchase made by the Bank of
Nova Scotia. While no figure is mentioned, it is under-
stood the price was well in excess of the assessment of the
Eastern Townships Bank Building, which stands at $753,000.

The property comprising the old Central Hotel, Main
Street, Galt, Ont., may be purchased by the Royal Bank of
" Canada, but negotiations have not as yet been completed.

Mr. W. H. C. Hall, of the Ontario inspection staff of
the Merchants Bank of Canada, is now acting manager at
Fingal, Ont., branch. i

Mr. A. T. Williamson, formerly manager of the Bank .

of Ottawa at Hastings and Seymour Streets, Vancouver,
has been appointed manager of the Bank of Nova Scotia at
Queen and McCaul Streets, Toronto, to succeed Mr. H. L.
Enman.

The following staff appointments have been announced
by the Union Bank of Canada:—

Managers—Mr. B. C. Beyer, Ledue, Alta.; Mr. T. L.
Ferguson, Leader, Sask.; Mr. G. H. Heald, Canfield, Ont.;
Mr. G. A. Howson (Winnipeg, Main and Mountain, Main and
Lansdowne, West Kildonan, Man.); Mr. J. H. Hurlburt, Mone-
ton, N.B.; Mr. J. T. Hutton, Standard, Alta.; Mr. M. Ross,
Sussex, N.B.; Mr. J. F. Stewart, Wiarton, Ont.; Mr. G. C.
Temple, Charlottetown, P.E.I Y
: Acting-managers—Mr. H. C. Brankin, Cut Knife, Sask.;

Mr. H. W. Fuller, Chauvin, Alta.; Mr. H. R. R. McClung,
Elm Creek, Man.; Mr. J. A. McDairmid, Elphinstone, Man.;
Mr. J. N. Pugh, Alida, Sask.; Mr. A. L. Smart, Langdon,
Alta.; Mr. A. N. Wetherell, Winnifred, Alta.

The Merchants Bank of Canada has purchased the build-
ing at 38 Wall Street, New York, according to an announce-
ment by Charles F. Noyes Co., real estate brokers. This
is the fourth Canadian bank to purchase quarters in that
city, the Bank of Montreal being first, followed later by the
Royal Bank of Canada and more recently by the Canadian
Bank of Commerce.
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LUMBER INDUSTRY IN CANADA

A census of the lumber industry in Canada was recently
completed by the Dominion Bureau of Statistics, em-
bracing 2,879 operating concerns, 'of which 52 were in
Alberta, 251 in British Columbia, 29 in Manitoba, 255 in
New Brunswick, 462 in Nova Scotia, 603 in Ontario, 60 in
Prince Edward Island, 1,151 in Quebec, and 16 in Saskatche-
wan. !

The total capital invested in the industry, including
land, buildings and plant, machinery and tools, stocks in
gé'gcess and supplies, and working capital is given at $149,-

,019.

The number of employees on salaries was 2,874 males

and 285 females, who received a total of $3,554,097. The -

average number of employees on wages was 25,616 engaged
in logging operations, and 28,820 in the mills, and their
combined wages amounted to $34,412,411.

The aggregate value of production in 1917 was $115,-
777,130. The census covered 29 kinds of lumber, 11 of
shingles, 10 of lath, 6 of pulpwood and 10 of miscellaneous
products, including cooperage stock, veneer, ties, poles,
posts, dressed lumber, etc. ;

The principal kinds of lumber by species of wood used,
were spruce, 1,466,558 m. feet; white pine, 791,609 m. feet;
Douglas Fir, 706,996 m. feet; hemlock, 322,722 m. feet; cedar,
149,999 m. feet; red pine, 119,321 m. feet! balsam fir, 102,373
m. feet, and all other varieties, including custom sawn lum-
ber, 483,133 m. feet. : :

The total quantities and values of lumber, lath, shingles

and pulpwood cut, and of miscellaneous products were as
follows:—

Kind. Unit of measure. Quantity. Value.
TanBer o i g m. ft. 4,142,711 $83,547,322
Lath oo ios il m, 616,909 1,828,018
Shingles:: . m. 3,024,452 8,431,215
Pulpwoed . ‘b -niiy cords. 988,444 10,543,630
Miscellaneous products (value

only) oyl S e SRRl e 11,426,945

CANADIAN HISTORICAL DOCUMENTS

The Board of Historieal Publications, which was established

- some time ago by the Dominion Government, is at present

engaged in collecting documents upon Canadian history. The
work is in charge of Dr. Adam Shortt, who is well known
throughout Canada as an educator, a writer and formerly of
the Civil Service Commission. Documents which throw light
upon Canadian history will be reprinted and will be supple-
mented by explapatory notes. The field is divided into two
parts, the first being the political and soecial, with the followin
sections: : v o
1. Constitutional Development to Confederation:
(a) Ontario and Quebec, i
(b) Maritime Provinces.
(e¢) Western Provinees.
. External Relations, including boundaries.
. Militia and Defence.
Immigration and Settlement, including Land Granting.
. Municipal Development,
. Indian Relations and Exploration, ineludi i
of Hudson’s Bay and N(?rthwest ,Compagigsg_ Vi G
. Relations of Church and State, including Clergy Re-
serves, etec. x
. Education, Literature, Art, ete. :
The second main division is the economic, with the follow-
ing divisions:
" 1. Public Finance and Taxation,
2. Currency, Banking and Exchange.
3. Trade:
(a) Domestic.
(b) Foreign.
4, Transportation:
(a) Shipping, including Canals, Shipbuilding, ete.
(b) Highways and Railroads. X
(¢) Postal Developments.
. Agrieulture.
. Fisheries, Marine and Inland. ¥
. Industry, Manufacturing, Lumbering, Mining, ete.
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The annual meeting of health and accident underwriters
wiil be held at Niagara Falls, Ont., September 2nd to 4th,
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DEBENTURES FOR SALE f

CITY OF SASKATOON, SASKATCHEWAN

DEBENTURE INTEREST, DUE JULY 1st, 1919

Holders of City of Saskatoon Debentures, payable at
the Union Bank of Canada in Toronto and Montreal, are
requested to present their interest coupons, due July 1st,
1919, for payment at the Bank of Montreal in either of the
above-mentioned cities.

J. C. OLIVER,
City Treasurer.

Saskatoon, June 11th, 1919.

RED DEER, ALTA.

Tenders, addressed to the undersigned, are invited until
noon, July 10th, for $90,000 of an issue of $100,000 City of
Red Deer treasury bills, issued against arrears of taxes and
lands taken over by city of $120,000, term 10 years, rate 6
per cent., dated July 1st, 1919, repayable in ten equal annual
instalments, interest semi-annually, at Imperial Bank, To-
ronto, Montreal and Red Deer. Issue approved by Public
Utility Commissioners of Alberta. No tender necessarily
accepted.

A. T. STEPHENSON,
Red Deer.

VICTORY BONDS FOR SALE

BY THE TOWN OF OWEN SOUND

Sealed tenders will be received up to Monday, July 7th,
1919, at.three o’clock in the afternoon, for the purchase of
Domlmon of Canada Bonds of the par value of $375,900 as
follows —_

Victory bonds, due 1933, 5% %........ $343,900.00
Victory bonds, due 1937, 6% %........ 1,000.00
War loan bonds, due 1937, 5%........ 31,000.00

Also separate offers to sell Provincial or other bonds of
approximately the same value.
No tender necessarily accepted.

3 : A. F. ARMSTRONG,
\ Town Treasurer.
Owen Sound, June 25th, 1919.

MONEY MARKETS

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

Buyers. Sellers. Counter.

NGX funde oisaan SiE s 2 15-16 pm. LA SR SRR o

Mont: fumdsy7viiiis i e par par % to Y
Sterling— :

Demand = Gia il Selisn $4.72 $4.7250 Nominal

Cable transfers .... 4.7325 4.7375 Nominal

Rates in New York for sterling demand, $4.58% to
$4.5834, nominal.
Bank of England rate, 5 per cent.

Mr. W. R. Dollar, of the Dollar Shipping Co., has been
visiting Sydney, N.S., to examine the posmblhtles of that
port from a shipping standpomt

CONDENSED ADVERTISEMENTS

* Positions Wanted," 2¢. per word ; all other oondensed advertisements,

4c. per word, Minimum charge for any de d adverti t, 50c.
per insertion. All condensed advertisements must conform to usual
style. Cond d adverti ts, on t of the veny low rates

charged for them, are payablein advance: .I)percent extraif charged,

FIRM, with old-established and important insurance con-
nections, requires casualty man. Must be capable supervising
general agency and producing large business. Excellent
future. Address, stating fully qualifications, references and
salary, Box 490, Saskatoon.

SPECIAL.—TO TORONTO AGENTS ONLY.—A com-
pany transacting all lines of Automobile Insurance is open
to appoint a live agency at 25% commission. Reply treated
in absolute confidence. Box 207, The Monetarv Times, Toronto,

WANTED. —Frelght Traffic Bureau Manager for com-
mercial organization, Vancouver, Canada. Must have hnow-
ledge of Canadian and American Freight Classification and
be able to prepare cases for presentation to Railway Com-
mission. Apply Secretary, Board of Trade, Vancouver, Can-
ada. Appllcatlons must be in before July 20th, 1919.

BOND AND FINANCIAL COMPANIES-—-Advertmer,
Scotsman, age 35, four years Army, seeks appointment now
with substantial Bond or Financial House which could
utilize his services and connection in London, Eng., when
restrictions are removed. Write “Finance,” care of Sullivan
and Morrison, Barristers, 201 Curry Building, Winnipeg.

YIELDS ON INVESTMENTS IN STOCKS
AND BONDS

The following table of investmient yields of stocks and bonds has been com-

piled for The Monetary Times by Messrs. Morrow & JeLieTr, Members
Toronto Stock Exchange, 103 Bay Street Toronto :— P ootk ioln
une N .

| Div. Price | Yield
Prafecred | Rate | about | about
Canadian Locomotive 7 [ 94 7.4
Canada Cement.............. 7 1011 6,90
Canada Steamships. . 7 84 8.28
Dominion Foundries. ... 8 | 100 8.00
Mackay Companies A INLCRP Y pa A prsun s Pk nss 4 68 6.06
T R R NN A A LA SRR 7 107 6.54
e T R e R AR LS N, D 7 98 7.14
Common | |
R N WA S RS (R 8 119 6.72
OROIER DRSO o't o587 Saine s Cnihhins Vaeas o2 noniosadls Srs 6 68 8.82
Canadian Locomotive .......... .....ovienvnininivesenns 6 77 7.77
Canadian Foundries....... - 148 6.75
Canadian General Electric.................... 112 7.14
DNRIRARGE DIREG /245 d il crii st nnbiinessindss PR S | 148 6.75
Canadian Pacific Railway ................... vousl 110 162 8.17
Steel of Canada.............. A [ 73 8.21
Dominion Steel Corporation . [} 9.02
Mackay Companies.......... Y 78 7.67
BAPIS L anl BIMING . 1. & 5y i thber e sl s e nnk “ 10 168 5.95

Bonds:

Cannda Beond. . ol vk s aata. 94} 6.46
Canada Cement........ YA TN S S | 98 6.72
Canada Steamships,.... o | 83 6.38
Canadian Locomotive..... 1. 98 6.87
First War Loan, 1925. .. | 1008 4.93
Second War Loan, 1931. | 100 5.00
Third War Loan, 1937, .. A P ) | 101 4.86
Victory Loan, 1922......... oo 5 101 4.94
Victory Loan, 1923. . § | 10 4.93
Victory Loan, 1927....... | 108 4.99
Victory Loan, 1933...... 105; 4.93
Victory Loan, 1937............ ] 107 4.93

|
|

J. A. THOMPSON & CO.

Government and Municipal Securities
Western Municlipal, School and Saskatchewan Rural Tele«
phone Co. debentures speclalized in.
CORRESPONDENCE INVITED
Union Bank Building - WINNIPEG
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GOVERNMENT AND MUNICIPAL BONDS
British Columbia Will Make Big Loan—Much Municipal
Financing in Sight

CTIVITY in the field of public financing continues, and
while good prices have been regularly obtained, there
is considerable evidence that the upward movement, which
was so pronounced from November until May, has ceased
for the time being. Considering the extent of the increases
in the income tax announced by the finance minister, the
advances made by the tax-exempt war loan bonds have not
been great.

This week the province of British Columbia is asking
for bids on $3,000,000 of bonds until Saturday, June 28th.
The provincial treasurer, Hon. John Hart, is now in Toronto.
It was his intention to receive bids until some time next
week, but bond dealers expressed a strong preference for
having the bids close in time to enable offerings to be made
by July 1st when so many funds are available for invest-
ment as the result of dividend and interest payments.

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

Bid. Offered.
Anglo-French 5% (Oct. 15, 1920) ...... 97 9744
United Kingdom 5% % (Nov. 1,,1919) .. 9911%4¢ 991344
United Kingdom 5% % (Nov. 1, 1921) .. 98% 98%
United Kingdom 5% % (Feb. 1, 1937) .. 99% 99%
Canadian Pacific 6% (Mar. 2, 1924) ... 101 1013
City Paris 6%  (OQct. 15, 192L) (.o vvohiss 975 97%
Dominion Canada 5% (Aug. 1, 1919) ... 99% 99%
Russian Govt. Ext. 5% % (Deec. 1, 1921) 51 54
Russian Govt. Ext. 6% % (July 10, 1919) 57 60
Swedish Govt. 6% (June 15, 1939) ... .. 993 995

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

Tenders
Borrower. Amount. Rate %. Maturity. close.
British Columbia . .$3,000,000 5 20-years June 28
Dartmouth, N.S. 52,750 5 20 & 30 years June 28
Louth Tp., Ont. /.. .. 21,950 5% & 7 20-instal. Tune R0
Beauharnois, Que. . 57,600 oy SRR June 30
Camrose, Alta. ... 8,000 6 15-instal.  July 2
Alberta School Dis-
teiets 19,800 7.  Various July 2
Regina; Sask. ' [.... 139,000 5% 80-years July: "2
Camrose, Alta. 17,000 6 20-instal. July 2
Swan River, Man. 50,000 6 30-years July /2
Sherbrooke, Que. .. 142,500 5 20-years July 2
Montreal, Que. 624,000 4% 40-years July 3
Bowmanville,  Ont. 17,5600 6 10-instal. July 3
Kingston, Ont. 77,000 5% 30-years July 3
Mimico, Ont., ..... 55,000 5% 80-years July 5
East Whitby Town-
) o ) RS 61,000 514 25 & 30 instal. July 7
Smith’s Falls, Ont. . 11,514 5% 20-instal. July 7
. Red Deer, Alta, ... 90,000 6 10-instal. July 10
Lancaster Tp., Ont. 100,000 51 2b-years Aug. 15

Kingston, Ont.—Tenders will be received up to July 3rd,
1919, for the purchase of $77,000 5% per cent. 30-year de-
bentures.

Dereham Township, Ont.—Messrs. C. H. Burgess & Co.
have purchased an issue of $22,000 5% per cent. 20-instalment
debentures. ‘

Mimico, Ont.—Tenders are being received up to July
5th, 1919, for the purchase of $55,000 5% per cent. 30-year
debentures. s ‘

Bowmanville, Ont.—Tenders will be received until July
3rd, 1919, for the purchase of $17,500 6 per cent. 10-instal-
ment debentures. o
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Lavalle Township, Ont.—Messrs C. H. Burgess & Co.,

Toronto, have purehased an issue of $6,500 6 per cent. 20-in- |

stalment debentures.

Swan River, Man.—The rural municipality is calling for
tenders up to July 2nd, 1919, for the purchase of $50,000 6
per cent. 30-year debentures.

Smith’s Falls, Ont.—Tenders will be received up till
July 7th, 1919, for the purchase of $11,5614-5% per cent. 20-
instalment waterworks debentures. J. A. Lewis, town clerk.

Woodworth, Man.—Messrs. A. E. Ames and Co. have
purchased a block of $50,000 5% per cent. 30-instalment
bonds at 100.44. The bonds are guaranteed by the province
of Manitoba.

Louth Township, Ont.—Tenders are being received up to
June 30th, 1919, for the purchase of $1,950 7 per cent. 20-
instalment hydro debentures, and $20,000 5% per cent. 20-in-
stalment school debentures.

Red Deer, Alta.—Tenders will be received until July
10th, 1919, for the purchase of $90,000 10-instalment 6 per
cent. treasury bills, issued against arrears of taxes. (See
notice elsewhere in the issue.)

Sarnia, Ont.—On July 10th, ratepayers will vote upon:
the issuance of $350,000 5% per cent. 20-instalment deben-

tures, for the purpose of paying for the erection of a new

collegiate institute and technical school.

Charlottetown, P.E.I.—The city is receiving applications
for the purchase of $100,000 5 per cent. 20-year debentures,
in denominations of $100 and $500. It is the desire of the
city that the issue be taken up by the people of the city and
the province.

Dartmouth, N.S.—Tenders will be received until June
28, 1919, for the purchase of $14,750 5 per cent. 20-year de-
bentures, and $38,000 5 per cent. 30-year debentures. The
money is to be used for the purchase of a new fire engine,
and for waterworks and street widening. j

Kingston, Ont.—A resolution was passed by the Board of
Education that application be made to the city council to
raise by debenture issue the sum of $135,000 for the pur-
chase of a site, erection and equipment of the proposed new
school in Cataraqui Ward.

Sydney, N.S.—Four borrowing propositions, involving
$140,000, have been turned down by the electors. The items
were $45,000 for a nurses’ residence in connection with the'
city hospital; $60,000 for streets; $20,000 for the Halifax
Relief Fund, and $15,000 for an infectious disease hospital.

Hamilton, Ont.—Citizens are being offered an issue ot
$332,000 5% per cent. debentures in denominations of $100,
$500 and $1,000, for periods of one to ten-years, at par. Ap-
plications will be received up till June 28th, 1919, ' Accord-
ing to the latest report from the city treasurer, about $125,~
000 have been sold. :

Yorkton, Sask.—The town will make application to the
Local Government Board for permission to issue debentures,
to the amount of $39,500 for the purpose of converting this;
amount of floating debt, contracted for the purpose of mak-

ing additions and extensions to the electric light and water-

works systems during the war, into bonded debt.

Sherbrooke, Que.—On a motion of the finance committee,

a temporary loan of $50,000 from the Banque Nationale has
been authorized, which would be used for the expenses the
city would be called upon to pay in connection with the pav~
ing work. The loan would be made up on July 2nd, 1919,
when tenders will be opened on an issue of bonds.

Verdun, Que.—A meeting will be held on July 3rd, 1919,

to discuss three loan by-laws, the amount to be borrowed to

cover the cost of city improvements, including a filtration
system, water distribution, electric light and power, and an

incineration system. Bonds or debentures of the city will

be issued as security, and a tax will be levied on immovables
to meet the interest at five and a half per cent. per annum,
with one per cent. sinking fund. ! )
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Wood, Gundy & Company

Government and
Municipal Bonds

Montreal New York

Toronto

Saskatoon I.ondon

We are prepared to underwrite
well secured bond issues of !
Industrial Corporations  in

] good financial standing

R. A. DarLy & Co.

BANK OF TORONTO BUILDING
TORONTO

W. L. McKINNON DeAN H. PETTES
; WE OFFER
Subject to prior Sale
LONG DATED
INSTANTLY RESALEABLE

TRUSTEE INVESTMENTS

TO YIELD 5.507%

Full particulars sent on request

W. L. McKINNON & CO.

"McKINNON BUILDING - TORONTO

INVESTMENT - SERVICE

If You Have
$5,000 to Invest

You can make it earn $300 to $350 a
year for you with gilt-edged security
for the $5,000.

Greater or lesser sums earn in pro-
portion,

A

s

A

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

A A A A A

Royal Securities

CORPORATION

& A &

¢ LIMITED

4 MONTREAL

j TORONTO HALIFAX LONDON, Eng.
4

DA
3 ’

CAN‘ADIAN BoONDs
AND DEBENTURES
Bought, Sold and Appraised

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

We wish offerings, particularly
Maritime Province Issues

CORRESPOND WITH

W. F. MAHON & CO. Halifax

Six per cent. Debentures

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

The Canada Standard Loan Company
520 Mcintyre Block, Winnipeg
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British Columbia.—Sealed tenders are being received by
Hon. John Hart, minister of finance, care of Canadian Bank
of Commerce, head office, Toronto, up till June 28th, 1919,
for the purchase of $3,000,000 5 per cent. 20-year sinking
fund gold bonds. Principal and interest payable in gold at
the Canadian Bank of Commerce, Victoria, B.C., Toronto,
Ont., Montreal, Que., and at the agency of the Canadian
Bank of Commerce, New York, U.S.A., at the option of the
holder.

Halifax, N.S.—At a recent meeting of the finance com-
mittee of the city, recommendation was passed that the city
borrow $761,000 for the purpose of redeeming a previous
issue of bonds to the amount of $101,000, due July 1st, and
to construct $150,000 of sewer, $75,000 of water extension,
$15,000 of sidewalk and $400,000 of permanent pavement.
It was recommended that money be borrowed for certain
purposes from the trustees of the sinking fund. The report
authorizing the borrowing of $72,683 was adopted.

Etobicoke Township, Ont.—Messrs. G. A. Stimson and
Co., have purchased an issue of $10,000 6 per cent. 20-instal-
ment debentures at 106.41. The following is a list of ten-
ders:—

GooAL Stimson ‘and Coy i an b oeti o i 106.41
Houser, Wood and Co. ......c.oiioviings 106.08
McNeill and Graham Co. ............... 105.89
Blvh W Bled o e 105.81
Turner, Spragg and Co, ................. 105.576
C. H, Burgess and Co. ... .o v iioues 105.53
Brent, Noxon and Co. ....... .......... 105.066
W. L. McKinnon and Co. .............c.. 104.628

Kentville, N.S.—The Nova Scotia Trust Co. has been
awarded an issue of $50,000 5% per cent. 30-year street
pavement debentures at 101.10. The following is a list of
tenders:— :

Nova Scotia Trust Co. ... i vt 101.10
Eastern Securities Co. .................0 100.87
Standard Bond Corporation ............ 100.76
F. B. McCurdy and Co. ........c.c0t0.ne 100.15
Dominion Securities Corporation ........ 99.877
M. Bradford o o ikl L s 99.57
i/ O - Maclantogh: and Co. L3 il Va6 98.77

W PeMahon and 0o:; . 5w sl ciesiivm s

. North Grimsby Township, Ont.—Messrs. Ralph M. Bird
& Co., Toronto, have purchased an issue of $5,000 6 per cent.
10-instalment debentures at 103. The following is a list of
tenders:—

Ralph M. Bird & Co. ... .........iieeivees 103.00
MacNeill, Graham & Co. ............. SR L
G. A, Stimeon & ©os/ v i les Sl 102.57
Wood, Gundy & Co. ........ceoveevenin 102.53
Turner, Spragge & Co. ..........ooveeenn 102.401
W L MoKinton & 'Co. vy v ilia i o o s sisih 102.229
Gl Birges & 000 s T e 102.08
Bank of Hamilton: .- L oa i U0 101.60
ArThar Livingstone, -~ Lo 0y e s 101.00

Truro, N.S.—The Nova Scotia Trust Co. has been
awarded an issue of $25,150 5 per cent. 30-year bonds at
94.75. The following is a list of tenders:—

Nova Scotin: TEasC  Co. (v . oo nlo i 94.75
Dominion Securities Corporation ......... 94.49
P B, MeGurdy and Couv it ut o e i 94.27
Cobtral TAgereia 1 st bl LA SelinEe 94.27
Eastern Securities Co., Ltd. .............. 94,13
Brent, Nexon and Co: .l st iy s 93.59
W F. Mahonand Cou 7 o0 camdeahad s 08128
0.7H. Burgess and €o.". .1 o0 i R, <9207
Standard Bond Corporation .............. 91.70
J.-C. Mackintosh and: €0, ... vx «s < ifas's o nsiwivrs 91.21

Saskatchewan.—The following is a list of authorizations
granted by the Local Government Board from May 31st to
June 14th, 1919:—

School Districts.—Dodsland, $11,500 20-years not ex. 8 per cent. an-
nuity. Viscount, $28,000 20-years not ex. 8 per cent. annuity. « Picton,
$8,5600 10-years not ex. 8 per cent. annuity. Glenavon, $10,000 20-years mnot
ex. 8 per cent. annuity. Wood End, $4,600 20-years not ex. 8 per cent.

1-Year. 2-Year,
Dominion Secur. Corp. and J. C. Mack- T
intosh andy €.t el i fon 101.63 101.04
Harris, Forbes and Co. .............! 101.47 100.58 °
J.°M; Robinson:and Som aon 02 2 oL 101.34 100.80
C. H: Burgess and 00, « v 5 ok 400 101.328 100,46
G. A, Stimson and '€o. ...t L 101.175  100.275
KB Tieaehaand Qo i Lk v Wi [ rai i 100.62
ZBmilius Jarvis and Co. .............. 101 100.40
Canada Bond' Corp. ool i 100.84 99.90
Kissell, Kinnicutt and Co, ............ 100.79 99.64
Macneill, Graham and Co. ............ 100.61 99.73
Royal Securities Corp. +..:u.uuvuivivun 100,61 i s
10-Year. 15-Year. 20-Year.
F. B. McCurdy & Co., the Mari- e
time Trust Corp., the Nova ¥
Scotia Trust Co.‘ W. A.
Mackenzie & Co. ........ 98.18 98.03 97.88
Zmilius Jarvis & Co. ........ 98. 97.70 97.88
C. H. Burgess & /GO, (.1 .04 » 97.7177 97.616 97.412
J. M. Robinson & Sons ...... 97.73 97.45 97.46
G. A 'Stimsofl &2 Co; oz, o, 97.445°  96.95 96.95
Dominion Securities Corp. .... .... 97.09 96.79
Macneill, Graham & Co. ..... 97.09 96.53 96.03
Bank of Nova Scotia ..... iew 9704 96.54 96.04
The National City Co., Ltd. .. 97.21 96.48 95.91
Harris, Forbes & Co. ........ 96.95 96.01 95.78
Wood, Gundy & Co., the Eastern S
‘ Securities Co. ..... i sl b 96.68 96.34 i
‘Canada Bond Corp. ........... 96.69 96.08 95.92
Kissell, Kinnicutt & Co. ...... 96.27 94.73 98.66.
A B Letieh & (G0 vindid ook v i 96.40 ot QU L
Royal Securities Corp. ....... 96.19 96.19 96.19.
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instalment. *RoseWale, $1,700 10-years not ex. 8 per cent. annuity.
*Centre Springs, $1,400 10-years not ex. 8 per cent. instalment. *Eben-
feld, $2,000 5-years not ex. 8 per cent. instalment. Brooksdale, $38,000 10-
years not ex. 8 per cent. annuity. Shannon View, $2,900 10-years not ex.
8 per cent. annuity. *Springbrook, $1,500 10-years not ex. 8 per. cent.
annuity. Downing, $4,500 10-years not ex. 8 per cent. annuity. Ernfold,
$10,500 20-years not ex. 8 per cent. annuity. Beauchamp, $3,300 10-years
not ex. 8 per cent. annuity. Petrolea, $4,000 10-years not ex. 8 per cent.
instalment. Bryn Mawr, $800 10-years not ex. 8 per cent. annuity. *Grand
Meadow, $3,500 10-years not ex. 8 per cent. annuity. Ellerslie, $10,000
20-years not ex. 8 per cent. annuity. *Goodeve, $10,000 20-years not ex. i
8 per cent. instalment. *Turnout, $2,400 10-years not ex. 8 per cent. an-
nuity. Shannon Lake, $2,500 10-years not ex. 8 per cent. instalment.
‘Whoosier, $1,500 6-years not ex. 8 per cent. instalment. Central Park,
$3,600 10-years not ex. 8 per cent. annuity. *Taft, $600 5-years not ex. 8
per cent. instalment. Ridgehill, $3,500 10-years not ex. 8 per cent. an- .
nuity. Shellbrook, $1,061 20-years not ex. 8 per cent. instalment. *Lunn-
ville, $2,500 10-years not ex. 8 per cent. instalment. Whitby, $1,200 10-
years not ex 8 per cent. annuity. *Gagenville, $2,800 10-years mnot ex.
8 per cent. annuity. i

0

Rural Telephone Companies.—For 16-years not ex. 8 per cent. an-
nuity. North Forres, $115,000; Ardine, $5,600; Hillside, $1,600; South-
west Tyvan, $5,000; Hawarden, $14,300 ; Norden, $8,600; Esk, $8,300; New
Imperial, $8,900; Manna, $18,300; Wisetown, $9,900; Atwater, $5,700 ;
Amulet, $14,500; Montrose, $17,900; Plato, $14,500; Power Mine, $2,750 ;
Whiskacreek, $5,000; McTaggart, Weyburn, $14,200; Pelican, $5,300;
Bruno, $10,800; Kandahar, $15,600. For 10-years not ex. 8 per cent.
annuity, Kellerville, $1,000; South LaFleche, $700. 55

Villages.—Portreeve, $1,200, sidewalks, nuisance ground and well
10-years not ex. 7 per cent. instalment; Vanguard, $3,500, municipal hall
15-years mnot ex. 8 per cent. instalment; Success, $2,000, grading streets
10-years not ex. 7 per cent. instalment; Richlea, $2,500, water supply 15-
yvears not ex. 8 per cent. instalment.

Town.—Qu’Appelle, §8,000, curling and skating rink 10 years not ex.
614 per cent. annuity. i

City.—City. of Saskatoon, $15,000, alteration to street cars 15-years
5l% per cent. instalment semi-annually; $34,000, street railway extensiom.
15-years 5145 per cent. instalment semi-annually; $5,000, grading streets 3
10-years B per cent. instalment, semi-annually; $8,000, children’s home
10-years 514 per cent. instalment, semi-annually; $13,257.72, sewer ex-
t;ensxor! 80-years 514 per cent. instalment, semi-annually; $12,389.51, water
extension 30-years 514 per cent. instalment, semi-annually; $12,619.19 ;
sewer and water extension 80-years 514 per cent. instalment, semi-annuany: 5

*To be included in the next Local Government Board Sale.

Nova Scotia—The province has sold its issue of $1,20
200,000 5 per cent. bonds, for which tenders were to be re’; &
ceived until June 23, 1919. Bids were asked for varying"
terms, from one and two-year short-term notes, to issues
for ten, fifteen and twenty years. The Dominion Securities
Corporation, in conjunction with J. C. Mackintosh and Co,
of Halifax, has purchased $700,000 of the one-year notes’r :
and a syndicate, headed by F. B. McCurdy and Co., Halifax!_
has purchased $500,000 of the 10-year bonds. The prieeg
were 101.63 and 98.18 respectively. The following is a list
of tenders:— ; b

-
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We Own and Offer

Government of Newfoundland

5%% GOLD BONDS
Due 1st July, 1939

Principal and semi-annual interest payable New York,
Toronto, Montreal, Si. Johns, Nfld, London, Eng.

Price : To Yield 5.30%

Eastern Securities Company, Limited

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

BURDICK BROS. & BRETT,

LIMITED
Stock and Bond Brokers
Pemberton Bldg. Hotel Vancouver Bldg.
VICTORIA, B.C. VANCOUVER, B.C.

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

OSLER & HAMMOND, FioccpRoxers«
21 JORDAN STREET, TORONTO

PRIVATE WIRES TO NEW YORK, WINNIPEG
AND WESTERN CITIES

Osler, Hammond & Nanton

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

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

DEALERS IN

Government, Municipal
and Corporation Bonds

Corvespondence Solicited

A.H.Martens & Company

(Members Toronto Stock Exchange)

ROYAL BANK BUILDING, TORONTO

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

Government, Municipal, School Bonds

AND ALL LISTED NEW YORK
AND MONTREAL STOCKS

LEASED WIRES TO MONTREAL
NEW YORK, CHICAGO AND TORONTO

Victory Bonds and Western Securities

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

N R
CANADA’S VICTORY LOAN

% BONDS

Free of all Income or other Dominion
Taxes

Correspondence Invited

LOUGHEED & TAYLOR, LIMITED

FINANCIAL AGENTS
CALGARY CANADA

Moose Jaw, Saskatchewan

STOCKS AND BONDS
INSURANCE

FARM LANDS AND PROPERTY MANAGERS

KERN AGENCIES

LIMITED

Privare Wires To WINNIPEG, CHICAGO, TORONTO,
MONTREAL AND NBW YORK

BOND DEALERS

In Western Municipal, Government
and Corporation Bonds

BRITISH AMERICAN BOND
CORPORATION, LIMITED

SUCCESSORS TO

BRITISH AMERICAN TRUST COMPANY

Vancouver, B.C. Victoria, B.C.
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NEWS OF MUNICIPAL FINANCE

Walkerville, Ont.—A by-law to authorize the expenditure
of $30,000 for the repaving of several streets has been de-
feated. The council has decided to make up a new tax roll,
with the addition of about five mills to the present rate, and
discussion of this plan will take place at the next council
meeting. )

Lethbridge, Alta.—It is likely that the tax rate of the
city will be increased to 42 mills as a result of  the award
of the Government Arbitration Board on the dispute between
the city and its employees, whereby a general increase in
wages was granted amounting to $25,000. Street car fares,
electric light rates and water rates will also be increased.

North Battleford, Sask.—The city has purchased for its
sinking fund $2,000 of its own 5% per cent. bonds, due 1944,
from Wood, Gundy and Co., of Toronto, at 90.57 and acerued
interest. Such purchases are subject to the approval of the
local government board. This board had refused permission
to make this purchase, but, according to a report from the
city, dated June 17th, it was the intention to pay for the
bonds, which had already been shipped.

Regina, Sask.—The net surplus of $20,078, which ap-
peared to the credit of the combined utilities at the end of
April, had by the end of May been reduced to $8,449, accord-
ing to a statement just issued by the city auditors. The street
railway has increased about $8,000, owing to the issuance of
cheques for back pay for increase of wages; the surplus on
the electric light department was reduced from $21,290 to
$14,680, and the waterworks department was the only utility
which showed an increase, which amounted to about $1,5600.

York County, Ont.—At a meeting of the county council
this week it seemed to be the general opinion that a rate
of two mills will be necessary to meet the indebtedness in
connection with the Toronto-Hamilton Highway debentures.
The total general tax rate, however, will be lower this year,
owing to the fact that the tax for patriotic purposes will
not be necessary. Last year’s rate was 10 mills, and this
year the rate will be about 8 mills. The cost of the Toronto-
Hamilton Highway to the county so far has been $117,280,
while the county good roads will require a levy of $70,000
for construction and $16,000 fer maintenance.

Edmonton, Alta.—The public accounts of the city for the
year ended December 31st, 1918, show a further reduction
in the net funded debt from $21,556,948 in 1917 to $20,649,-
420, and in current loans from $5,934,012 to $5,576,5650; a
surplus of $30,194 on general revenue account; a net sur-
plus of $14,274 on the combined operations of the civic utili-
ties; a reserve of $335,731 provided against uncollectable tax
arrears; and the centralization of the work of invoicing and
collection of accounts in connection with the various utilities.

During the year current liabilities totalling $3,371,563
matured. Loan renewals were arranged with Otis and Co.,
of Cleveland and with the Edmonton Sinking Fund Board for
$1,100,000 and $335,000, respectively; the balance, with the
exception of a demand note due to the bank for $178,868 has
been otherwise discharged. The required sinking fund in-

UNLISTED SECURITIES
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stalments have been fully provided for throughout the war
eriod.

' The debenture debt outstanding as at December 31st,
1918, was $25,242,5618, inclusive of general, special (ptoperty
share) and utilities. Taking into account the sinking fund °
investment, the net general (non-revenue producing) debt is
$9,864,005, ov $362,284 under that of 1917.

HOME BANK PROFITS INCREASE SLIGHTLY

In its annual statement for the year ended May 31st,
1919, the Home Bank reports net profits of $238,753, com-
pared with $228,963 for the previous year. When added to
the balance of $150,731, the total available is $389,484. This
was distributed as follows in comparison with last year:—

1918. 1919.
Dividends at 5 per cent. ............. $ 97,362 $ 97,378
Government war tax on note circulation 19,316 19,348
Written off bank premises account.... 10,000 10,000
Reserve for depreciation of securities

and for contingencies ........... 90,000:. itk v siches

Donaticns to patriotic and other funds 2,000 4,500
Transferred to rest account .......... ...... 100,000
Balance carried forward ............: 150,731 158,348

$369,410 $389,575

This transfer to reserve makes a total of $400,000 in this
account. The new financial conditions, especially the fact
that security prices are mow going up, makes unnecessary
the reserve for depreciation, etc., such as was provided for
last year. The bank’s capital stock paid up is $1,947,705,
being a slight increase compared with last year. Circulation
shows an increase of $230,000, demand deposits an increase
of $869,000, and savings deposits an increase of $2,900,000.
Total assets are $28,635,924 as compared with $23,675,773
last year. Holdings of coin and Dominion notes are higher
by 12 per cent., and large sums have been invested during
the year in Dominion and provincial government, securities.
Canadian municipal securities show a considerable decline
on the other hand. The amount of money on call and short-
date loans is $3,092,826, compared with $939,909 at the end
of last year. Total liquid assets are higher by 36 per cent.

At the annual meeting on Tuesday the president, Mr. M.
J. Haney, announced that the board had decided to increase
the dividend rate from 5 to 6 per cent. The general man-
ager, Mr. J. C. Mason, drew attention to the fact that liquid
assets now amount to over 57 per cent. of the total liabilities
to the public, while the cash assets, amounting to approxi-
mately 22 per cent. lof total liabilities, indicate a strong
financial position. The increase in deposits was a subject for
cengratulation in view of the heavy subscriptions to the 1918
Victory loan. ;

Two new directors were elected in the persons of Lieut.-
Col. C. F. Smith, of Montreal, a director of the Montreal
City and District Savings Bank, and Mr. F. J. B. Russill, of
Toronto.

Quotations furnished to The Monetary Times by A. J. Pattison, Jr., & Co., Toronto,
(

Week ended June 25th, 1919.)

3 Bid | Ask | _Bid | Ask |_Bid | Ask Bid | Ask
Alta. Pac. Grain....com.| 125 " .... |Can, Westinghouse......| 116 130  |Maritime Coal......com.| 11 15 |SterlingCoal. ...... com.| 15.25 | 16.50
A 4 esipref 87 l 94 Carriage Factory...com. 15.50 , b RS S 62 67 6's 72 76
Amer. Sales Book. .pref.\ 90 |Carter Crume.....,.pref.| 55 70 |Massey-Harris.......... 110 120 = |Toronto Carpet. Pt e s
Arena Bonds ............ Y 80 |Cockshutt Plow....pref.| 80 89 |Matthew-lslackwell com. 40 .... |Toronto Paper ........ 6's| 86.50 | 93.50
Belding Paul.......com.| 37 .... |Continental Life ........ 20 | 25.50 [Matthew Laing....... 6's| 98 .... |Toronto Power ..5's 1924| 89.50 | 92.50
id pref.| 90 95 [Crown Life., .. 0.- .. 12 " |Mexican North.Power5's| 10 15 |Toronto York Rad 5’s1919| 98.75 100
Black Lake.. com. 5 6.25 (Dom. Iron & Steel5's 1939 82 85 |McDonald ...... ...+ com.| 29 30.50 |Trust & Guarantee ...xd| 83 89
Sihet e pref.l 12 13.50 |Dom. Power ....... com.| 45 55 |Mississauga Golf........| 45 62 |Universal Tool........... 3 6
4 vie.....bonds| 89 | 40.50 TSR LA ol e 98 |Morrow Screw........6's| 87 93 |Volcanic Oil and Gas ...| 77 | 83.50
British Amer. Assurance| 9 13 |Dunlop Tire..... pref. xd| 94 100  |North-Amer. Pulp..... : 6 6.50 |Western Assurance...... 11 R
Can. Fairbanks .....pref,| 86.50 | 91.50 =i e .. 6's 102 |North Ont, L. & P..,..6's 80
Can. Machinery. 2 24.50 |Eastern Car.... 96 |Nova Scotia Steel6%deb.| 90 o
W e 56 Harris Abattoir e ves. Ontario Pulp........-: 6's 96 e
83.25 |Home Bank.............. .... |Rosedale Golf........... =
g::- a:;::::e . 7; .:g {mtperiﬂ_l(l)n‘... 460 [Scarboro Golf ........... 40
. . . nter. Milling. .
Can.Oil........ ss“;s Lambton Go?f. ....  |South Can. Power, com "l)g
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5. C. BIGGS & ¢
EOND EROKERS

306 Agency Building, Edmonton, Alberta

BAIRD & BOTTERELL, Winnipeg

Correspondents -

TOOLE, PEET & CO., Limited

INSURANCE AND REAL ESTATE
MORTGAGE LOANS ESTATES MANAGED

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

H. H. CAMPKIN

Insurance, Loans, Bonds, Debentures and Real Estate

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

1753 Scarth Street - REGINA, Sask.

WAGHORN GWYNN Co. Ltd.

Vancouver, B.C.

STOCKS & BONDS
REAL ESTATE. INSURANCE

LOANS.

H. M. E. Evans & Company, Limited
FINANCIAL AGENTS

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

| T. MEREDITH LIMITED

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

WANTED
A LOANING AGENCY

WE HAVE A LARGE NUMBER OF APPLICATIONS FOR LOANS
‘References Furnished

NIBLOCK & TULL, LIMITED, Calgary, Alberta, Canada

OLDFIELD, KIRBY & GARDNER
INVESTMENT BROKERS
Branches—SASKATOON AND caroary,  VWINNIPEG

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

J. 8. DENNIS, President. JAMES W, DAVIDSON, Vice-President.

The Western Agencies & Development Co.

Limited
Gilt Edge Farm Mortgages netting the investor 7% for sale.

Calgary, Alberta, Canada

GEO WILLIAMSON

(Napoleon in Real Estate)

BRANDON e

Real Estate Agent

Northern Manitoba Farm Lands and
Cattle Ranches a specialty

Cable Address : *“Estates,”" Calgary. Code : Western Union.
Bankers : Union Bank of Canada

J. H. GOODWIN LIMITED

FINANCIAL AGENTS
Calgary, Alta.

Molson’'s Bank Building

FARM LANDS CITY PROPERTIES MORTGAGES
MINING PROPERTIES ESTATES MANAGED
RENTAL AGENTS VALUATIONS FIRE INSURANCE

A. J. Pattison Jr. & Co.

Members Toronto Stock Exchange
Specialists Unlisted Securities
Correspondence Solicited

106 BAY STREET - - - TORONTO

F.S. RATLIFF & CO.

FARM LANDS — FARM LOANS
STOCKS AND BONDS

Medicine Hat - - N - Alberta

Northern Securities, Limited

Established 1906

Financial and Investment Agents

FIRST MORTGAGE FUNDS PLACED ON SAFE
MARGINS ON FIRST-CLASS PROPERTIES

Member of Mortgage and Trust Companies Association of British
Columbia

529 Pender St. W. - VANCOUVER, B.C.
B. GEORGE HANSULD, J.P., Manager
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Montreal and Toronto Stock Transactions
Stock Prices for Week ended June 25th, 1919, and Sales.
Montreal figures supplied to 7he Monetary Times by Messts. Burnett & Co., St. Sacrament Street, Montreal.
Toronto quotations ‘‘and interest.”
Stocks Montreal Toronto Stocks Montreal Toronto
Asked; Bid | Sales Askedi Bid |Sales Asked| Bid |Sales Askedi Bid | Sales
AR ey N R Gy S S e Slo.oof il ey ] Monarch Knitting.....«ivox R e S GO v e | Tene 80 N
B P oal MCd ................ G 215‘32 & 8% 5 o . .pref. 5 S 90 5
es-Holde! cCready. iicpevrenvren % o ontreal Cottons, ‘com. Rk i =
gaeste oA e 95 | 953 | 3365 i3 N " . o SR e 2
American Cyanamid COviciooreezeernes R P caes ik Montreal Lo H. &Pu.u i daaaniatvionioivais 8¢t | 89 344
“ ¥ A O ot Montreal Loan and Mortgag RS R 150
Asbestos COrpOration. ... ooe ezresar s 3] 1753 .... | .... | .... | Montreal Telegraph....... e
o e ot 10(1)(8) gL 5 %lontreall Tramways .. #1 s
i UEAL . o v v ee 5% i tion. weries. . ... ¢
Atlantic Sug: % 1003 | 100} 960 1(1-0} 99{ o ational Brewer es' & hs
arcelona . ....c¢ . \ 9 130 | National Steel Car Co. . %
gell Telephone .. .......:« ll? 118 38 ... | 117% 71 e k¢ sy
Brazilian T. L. & o 594 | 59 1715 594 | 59 2769 | Nipissing ......ocoveuormieans Ly ot
[ s G S R T 53 Nova Scotia Steel & Coal Co,..vcnevt.o ey Pl
British Columbia Fishing & Packi o4 v B 315 % pe S S e 0 pref.| .... daky
BPONMDEOTN. S sn s dolsyoa ssis'sb alep s i moily s s b 63 40| 9% i N Ogilvie Flour MillsCo. ....... ' comLt v 230
Burt Co., Fe Noooaieones s > SR SR G oy % 7 R Y TR T
i Lt petiin, 8 Ontario Steel Products. .. S
Canada Bread.........- o 25 o g I s o e b s
G 69 Ottawa L. H. & P.......... e SRS T (A
Canada Cement.. .| 69 510/ .... | 10k Ottawa Traction..... ..... Ve N
LSS .| 1011 SRR T Pacific-Burt.......oo.0ves i Hifare
Canada Foundries & Forgings. .. .| 190 ;T e e St Ny R i e
e o i .. Paton Manufacturing. B
Canada Life.. ... .covoenanieeinse Fah FE B b 00 88 7 () Vo Penman’s Limited. . sy TY,
Canada Permanent.....oos.eciosssrosres: B oo 504 | 43 60 : A B ) o
Canada Steamship Lines. Ltd. com.| 50 385 8 | 83| 320 | Petroleum........ o s o
> (] i Cadeve s sprlel i gy g (o 7 A i el 165 | Porto Rico
& o o * Voting Trust Tt o i
s e *  New Voting Trust g e ... | Price Bros i e
Canadian CANNers. .. .icocrerrtesitare sy e e i 5000 SO o den o o
5 S FEELT . .pref. bavs 25 | Provincial Pape com.| fe.. St 0
Canadian Car & Foundry.. com.| 324 | 323 290 . 10 2 O R aipreflidls SIS
2 5 A ceimavaes el Lo 98 390 . ... | Quebec Railway. Light, Heat & Power Co..| 203 1250
Canadian Conso‘l‘idated Rubber Co. ... cl:)og;. I e S el Riordon Pulp & Paper Co . A B %
“ el DI W
Canadian Converte;‘s. F i e g(lﬁ 36 %ig Rogers, William A......
ian Cottons, Limi .com &k s 2 o b2 Ay
Pt o & pref. 834 qune ... | Russell Motor Car .
Canadian General ElectriC...oovvvrarnnaes e B L 12 " S R
4 il 5 pref. e e ... | Sawyer-Massey....
Canadian Landed & National Investment.. . iy 1-151 5 # L e S e
Canadian Locomotive. .. . «+- RS AP com. AR il (3 6% 100 Shawinigan Water
“ P R o a S PR pref. - ARG e * %
Canadian Pacific Railway «...oco..occoeeee i Sherwin-Williams...........oo....
Canadian Salt.......... - o ik a0y b St i T e ek TR IR R R
. Carriage Factories.. ok Shredded wt;;,at (& BRI
Cedar Rapids...... - Smelters...... ..ooiliit vl
ClEy DAIFY <55 01 s awbstonsessbnitoene s Sy Nudtp] o ¥ 5ol gg Spaﬂlsh R.Xer Pager & p‘l‘ﬂp Co. 5
Colonial Loan.. . s AR YA T Staqgard Chemical...... SN e
Confederation Life ... s T e e
Coniagas Mines, Ltd AR AR 400 Steel Company of Canada...
Consolidated Minin 264 | 1177) 29 28 s 4 g
Consumers Gas Ay i 148 67 St. Lawrence and Chicago ............oe.0.
Crow’s Nest Paﬁ Coal go-‘ S sl e St. Lawrence Flour Mills Co. ...
rown Reserve Mining Co.. b (T T R = o 15 e
‘l:)et:zit United .....o-+- 107} | 107 o SRR 2ot 16 |- Tooke Bros, ;e susoaiiites
Dome Mines...... oo c.ss| 1400 | 1350 | 100 e el
Dominion Bridge. veaw | 1014 g N .... | Toronto Paper C
Dominion Canners. 32:4%24 00 6L (52 51 Toronto Railway
< . 5 P Sl L 90 ;retéxewey..
Dominion Coal : b e ri-City covn e
Dominion Glass saprts ) B l‘ ) AL T Tuckett Tobacco
Dominion Steel Corporati .com.| 67 \ 1630 673 | 67 & # ;i
i * i .pref. R M Twin Cit¥..oeisiscanaatin.
Dominion Iron & Steel Co..... com. VL ks Western Canada Flour.
* ¥ oA pref. e West India Electric......... 00 ...0t
Dominion Telegraph .....ccooveveiirener s ] 86 Wabasso Cotton..
Dominion Textile com.f ... | 112 s Wayagamack.. ... o
o O i St s k) pref.| 107 | 104 St KL Winnipeg BIectriC. .. vv vusts ceecmiemnnnnvalianns favee |oaiuaf ceted
Duluth Superior Traction.....oceoeeeeee: & A \ iy 28 17 Woods Manufacturing Company.
Electrical Development. .. .. SRR Ca P T b o it e S
Goodwins Limited ... . sooeeevenenn 4
48 O N A i Yo R s 5 Banks
Gould Manufacturing Co.... HES A COMMEPER . 5’ koo va 00 leon e oupva o A 205 18] 2048
5 T o Dominion . . «.5.eeer- ; 201
Hamilton Provident ... o 5 115 B Hamilton......oeeet e (.
Hillcrest Collieries ... 90 BBl I ety Hochelaga........«: 157 S| e
4 5 Imperial..c...coaennee iee ] 200
Howard Smith Paper Mills.. 100 ol ... | Merchants.... ... . i 5| ...
™ 2 : 20 vt wees | MoISONS. . cnennveanin 20| ...
Huron & Erie .. ..c.oooiiiiias 112 Montreal 2163 129 215
Illinois Traction...... . i it R National 157 PO
§ LS s .ves | ovs. | Nova Scoti )
Intercolonial Coal.......... .. Lt e Ottawa. ... - Stk
International Petroleum Co. g Royal....... T
Kaministiguit POWEEon woye o o t7n oy - rnbsal o Staddard: eI R ol R By
Lake of Woods Milling Co.............. 6 s 90 L TOrONLO.. ot vuiebaenavarssipsspesnanssnine. A g i 200
2 o R P ar i s fon. i b N 162 | 16
La Rose Consolidated. .. S, 2 s 9 i b e
L‘ure‘x‘\tide €0 - woans v n b et e vnnd b NS Loan and Trast
I8 g e ST R gl e s Canada Landed & National Invest.......... 1453
Lyall Construction Co peeist RN “ ““ “ i 20% pai s
Macdonald Co.. A. Ltd ... convvne s ¢ Canada Permanent Mort. Corporation
Mackay Companies i8 107 | Colonial Investment & Loan........ ; §
ST 67 104 | Dominion Savings & Investment. . ; )
Maple Leaf Milling Co.. g |1y % | Bwmliton Provident &Loan ........ ... 0 P
Mexican Light & Power.. s 9 s ¥ )
Min. St. Pl. & S. Ste. Marie (So00).. il
Monterey Railway L. & P..... ... ok
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LIFE INSURANCE SALESMEN

Seeking to improve their positions, should get in touch with the undersigned .
The Continental Life’s business increased by over 50 per cent. during the
first five months of this year, compared with 1918. This Company issues all the
desirable forms of policies, and has attractive openings for good, live agents of
sterling character, Every assistance given to new men. Apply at Head Office,
stating experience and references, to

S. 8. WEAVER, Agency Manager for Ontario

THE CONTINENTAL LIFE INSURANCE CO.

Head Office - - TORONTO. ONTARIO

L. COFFEE & CO.

GRAIN MERCHANTS
Board of Trade Building,

MAS FLYNN 3
THO Toronto, Ontario

Established 1845
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CROWN LIFE

Would your wife consider herself competent to
handle a capital sum? A Crown Life “ Monthly
Cheque” Policy would give herideal protection
if you were called away.

This Policy, with our * Total Disability” Clause,
makes ideal protection for your family.

Crown Life Insurance Go., Toronto

Agents wanted In unrepresented districts 75

a 0]

A Newspaper Devoted to
Municipal Bonds

THERE is published in New York City a daily and

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

logical medium in which to announce bond offerings.

THE BOND BUYER

67 Pearl Street New York, N.Y.

ASK FOR AN AGENCY FROM THE

“GRESHAM?”

Liberal Policies Reduced Premiums
ESTABLISHED 1848

Funds Exceed Fifty Million Dollars
Gresham Life Assurance Society

LIMITED
Gresham Building MONTREAL

Montreal and Toronto Stock Transactions  Connucd

Loan and Trust J Montreal Toronte Bonds I Montreal ‘ Toronto
Asked| Bid ,Sales Asked| Bid | Sales jAskedi Bid | Sales|Asked| Bid | ale
Huron and Erie Mortgage Corp ...... siEnidy cee P12 Dominion Textile Company, A & e Y [oeees ]
o “ 20% paid ... .o o) . o B 4 ‘w cal e
Landed Banking and Loan.................. S EE “ “ “ C yess { i
' London & Canadian Loan & Agency........ .| 18 “ “ . Fie I &
TV B WY SRR SR R e LU S | 148 Blectrical Development {1 5500
Ontario Loan & Debenture ...... A Al I 156 Intercolonial Coal... f grve
pald .. 150 Kaministiquia Power. . ... e [ o]
Toronto General Trusts.............ooooens| con oo | o000 212 Lake of the Woods Milling 2000 [
R e T New $5 e Laurentide Paper Co.. ] RN
TOronto NOBLERES.  v. . o0 Lo % i L vy 132 Lyall Construction Co 2y o5
Mexican Light & Power..... .. . {
‘ e Montreal Light, Heat and Powe o Erede.
Ames-Holden-McCready .................... s | 9 Montreal Street Railways. R e
Asbestos Corporation .. ... o e S e A e 1 0‘ FLs Montreal Tram............ - sun L topb®iion,
Beil Telephone. . . s et sl o T BNty (el Lo e " Debenture St 2501 ARG G
Canadian Car & Foundry.................... ‘ [ 95 National Breweries, Ltd.. . ‘ M6 il
CRINaR BRreRd . R e s | o4 Nova Scotia Steel & L oal C [ aeee | pos ko | A
CANKUR COMEBAES . /i o vy WGBS S ban iat 600 fiacs Ogilvie Flour [-<ess | 1000 PR e
Canada Steamships ..........ov...... Deb. | 95 | 83 “ | ves ‘1 9% [
Canagian gacific‘ ;!ail‘\in:yi Ve dun Notes & 1 25 " [ s S0 E
Canadian Consolidated Felt................. § 501 Ontario Steel | | bl St
Canadian Converters.............eooviue.... LR GRS Penmans. ... | | { SR R
Canadian Consolidated Rubber.............. fs o Porto Rico [ [weee foeee] 441 8D
RORZIRO Cotton® - s T it s s e st i At T S TR | Price Bros...... .oocvineee.s o % PSP ERP ey (ETuR e
anadian Locomotive ...... .. covuiveroinail oo | Lo 24108 [ Quebec Railway, Light & Power C .| 66 | 310 70 | 67
Canigla Rorgings. /el S0l S oo il SRl R Rio de Janeiro. ... ¢ R AN paefeenn | 8T
Tedar Banids o g elin 0, e s e SRR ) Riordon Paper. ....... 500 RS (e
Cl‘t‘y of Mo?.treal (May, 1928)..0. 00t s Vip S e 3 O Sao Paulo Tramway.. R 2505 A 80 500
. & (Sept. 1028 S it 57 ) e ey Sherwin Willinms Co.. G e s
e fDee) . S S 100, .. Spanish River.... ........ PR SR P A 8o
Domihion Canners:{v: (s b itam it G e e Steel Co. of Canada.. ... WO g I 2300) ... | 99
Bominion Corl: 1 i 2ol a s Tl L 1 O ) | 11 e Wabasso Cotton.... . e RN (4 M) SPTE
Dondinion Cotton v i il i i tiiaic e S s | 850 ... | wayagamack... .... ‘ o) 67001 L.l
Dominion Iron and Steel ,..... ........... ceee | 900 ... .| .... | West Kootenay.... RS IET R SRR BRI e
Dom‘llmon of Canada War Loan. 1925| . ... [ 11900/ 1008 { 10 & | €600 | Winnipeg Electric..... : 1 {
S i St .1931] . 100 | 6200/ 101 | 100% | 1000 | Winnipeg Street RAIWAY .. oo vso:iresornss BT e
- “ . - 1987 .. | 101 | 15000/ 102 | 101§ | 36400 | Windsor Hotel....... o IR d
i .. Victory Loan......1922| i0i] toig | 62550/ 101 | 1018 | 39200 P TR, e
“ 5 R :‘ ..1923] 101 1013 [426100( 104 | 103} 147100 2 ‘ [ene et )
A ) Wow o) wosl | 108 ['aess0l 107 | 1063 | 410, i AR b i o -
s £ 2 ¥ .1983 105 ‘ ... (136000 1013 101% 3775 BT : ef s | .
e A, Al 3 SR 1937| 10:3 | 1063 ' 849001 1053 | 105§ | 151850 s ST el saneaees Peeead il L2
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INVESTMENTS AND THE MARKET

Uncertain Week on Stock Exchanges—Signing of Peace Should Bring Firmer Condition

THE stocks which have featured the exchanges during the
past week have been Brazilian common, Spanish River
common and Steel Co. of Canada common. On Thursday,
June 19th, there was a strong demand on both exchanges
for Brazilian, and it'advanced to about 60. After a quiet day
on Friday there was again a period of activity on Saturday
morning. Steel of Canada was active, due probably to the
rumours that an amalgamation with the Dominion Steel Cor-
poration was being arranged. Spanish River common was
also actively traded in owing to the reorganization plan
which had been announced.

The same stocks occupied most attention when the mar-
kets opened on Monday, the 23rd. On the Montreal Exchange
Ames-Holden common made a gain of nine points to 51, and
several other stocks registered advances. Atlantic = Sugar
and Dominion Canners also advanced on the Toronto Ex-
change. On Tuesday and Wednesday Steel of Canada com-
mon continued active, while most stocks started downward.
Dominion Bank was in considerable demand, several trans-
actions at around 202 being recorded. It lost ground to
about 200 on Wednesday, however.

Transporiation Building Co., Ltd.— For the twelve
months ended April 30th last the profit and loss statement
showed surplus revenue over working expenses of $81,565,
against $84,331 the previous year. This, added to the accu-
mulated surplus of $42,381 and the sum of $1,268 in recov-
ered debts during the year, made available for bond interest
and other charges an amount of $125,165. After interest and
depreciation allowances were deducted there remained a bal-
ance of $40,336 to carry forward to the current year.

Southern Canada Power Co.—Gross earnings of the com-

pény for May amounted to $47,098, an increase of $6,485 over )

May, 1918. Operating expenses increased $3,719, leaving net
earnings of $20,988. For the eight months ending with May
the gross earnings of the company were $390,747, and net
earnings were $182,504, the latter being an increase of $42,-
059.  The company’s new hydro-electric development at
Drummondville, which will have an ultimate capacity of 18,-
000 horse-power and a present installed capacity of 7,000, is
completed, and power was turned on during the past week.

Atlantic Sugar Refineries, Ltd.—The annual statement
of the company for the year ended April 30th last shows
profits of $986,343, or more than double those of the previous
year. After all deductions, which totalled in last year’s
statement $611,011, against $255,895 in 1918 and $193,025 in
the previous twelve monthly period, there remained available
for dividend purposes a surplus on the year’s operations of
$375,332, or equal to slightly over 15 per cent., on the pre-

' ferred stock of the enterprise, on which an initial dividend
was lately declared. This compares with $206,781, or 8.3 per
cent., last year and 4.5 per cent. in 1917.

The year’s surplus, added to the balance carried forward
from 1918, brings the total surplus up to $698,771.

The year’s balance sheet shows several changes from
that of last year. One of the most important of these is in
respect to working capital, which, at.$1,252,089, is almost
double that reported at the end of 1918 fiscal year. Current
assets in the statement under review stand at $3,400,506,
compared with $721,444, while current liabilities, which, on
April 30th last year were $64,470, have increased to $2,148,-
417. The changes in this respect are, in a great measure, due
to the fact that inventortes on April 30th last totalled in
value $2,498,098, compared with $573,958 on the same date
a year ago, an increase of $1,924,140. Bills and accounts re-
ceivable, aggregating $701,169, compare with $90,786 in the
1918 balance sheet.

Steel and Radiation, Ltd.—Operating profits of the com-
pany for the year ended December 31st last amounted to
$556,191, or nearly double those of the previous period. In-
terest charges were $74,727, leaving a net profit of $481,464,
compared with $213,516 in 1917. The balance at profit and
loss at the beginning of last year was $49,803, making total
credit of $531,267. From this were deducted preferred divi-
dends in respect of 1917, $46,529; transferred to deprecia-
tion and amortization reserve, $299,090 provision for reduc-
tion and inventory against falling prices of materials and
restoration of plant to resume peace business, $175,000, a
total of $520,619, leaving a surplus for profit and loss at the
end of 1918 of $10,647.

A comparison of ‘the principal items from the report for
the past two years is as follows:—

1918. 1917,

Credit balance, January 1st ......... $ 49,803 $ 50,668 -
Profit from operation ............. .. 556,191 . 289,552
Less interest ............i.c........ 74,727 76,036

Net profits: ..ol bR $481,464 $213,516
Preferred dividend (1917) ........... 46,5291 SR R
0 P EBOTVOR s hS e 5 s S A T 299,090 166,857
Provision for reduction in inventory.. 175,000  .......
Balance, profit and loss ............. 10,647 49,803

Montreal Water and Power Co.—The financial statement
of the company for the fiscal year ended April 30th last
shows profits of $170,585. This is a decrease of $16,817 from
the 1918 profits of $187,352. After all deductions, surplus at
credit of profit and loss accounts amounts to $6,177 as com-
pared with $36,256 in 1918. Adding to the balance carried

forward from the previous year, total at credit of the ae-

count is $534,708.
The profit and loss account compares as follows:—

1919, 1918.
GroSE TOVEeNUE . s vt s s viTm s $848,336 $827,794
Operating costs ........oo ... iunid 409,328 . 370,487
Grossiprofit U e inas o ... $439,008 $457,307
Interest on funded debt ............ 268,473 - 269,955
PRoRE L e s S R T S $170,535 $187,352
Bond expenditure, ete. ............ 32,858 . 31,858
Toold reserveé i A s SRS o -+ 1,600 3,238
General depreciation ~.............. 85,000 116,000
Plant weite-off: o vl n el i wd 48-,000 .......
Surbliiss; sl Sosn i e $ 6177 $ 36,256
Previous surplas . ook D aiiigas 528,631 504,774
Balarice ‘forward: iy S5 dissie $534,708 $541,030

Total assets ;)f the company at the end of the fiscal year

amounted to $8,503,763 as compared with $8,415,898 the pre-
vious year, an increase of $87,865. ]

«

Spanish River Pulp and Paper Mills, Ltd.—At a meefing
of the board of directors held in Montreal on June 18th, Mr.
George R. Gray, manager of their woods operations, was
appointed a member of the board as the nominee of the

Ontario Pulp and Paper Company bondholders in succession

to the late Mr. Benjamin Tooke. Mr. Gray has been associ-
ated with the Spanish River Co. for many years. 6
The board also decided to issue vouchers in connection
with the first year’s dividend on the original issue of
preference stock. There are two issues of preference stock,

the first being the original issue of $3,000,000, upon which

the dividend accumulates from the first of July, 1913; the
second represented by preference interim certificates amount-

ing to $2,700,000, upon which the dividend begins to accrue

\‘1,‘1
:
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| DIVIDENDS AND NOTICES

CANADA CEMENT COMPANY, LIMITED
ORDINARY SHAREHOLDERS

DIVIDEND No. 13

Notice is hereby given that a dividend of 1% 9% for the
three months ending June 30th, 1919, being at the rate of
6% per annum on the paid-up Ordinary Stock of this Com-
pany has been declared, and that the same will be paid on
the 16th day of July next to Qrdinary Shareholders of record
at the close of business, June 30th, 1919.

H. L. DOBLE,

Montreal, June 20th, 1919. Secretary.

DOMINION LINENS, Limited

DIVIDEND No. 10
- Notice is hereby given that a Dividend of 31, (being
at the rate of 7% per annum) on the Preferred Stock of this
Company has been declared for the six months ending June
30th, 1919, payable July 15th, 1919, to Shareholders of record
at the close of business, June 80th, 1919,
By Order of the Board.
HeA, HIGNELL,

3 Secretary-T
Guelph, June 25th, 1919, ry-Treasurer.

NOVA SCOTIA STEEL AND COAL CoOM

PANY, LIMITED
DIVIDEND NOTICE

A dividend of two per ‘cent. (2%) on the Preferred

Stock and one and one-quarter per cent. (14 %) on the
Ordinary Stock of the Company for quarter ending June
30th, 1919, has been declared, payable on the 15th of July,
1919, to Shareholders of record at the close of business on
June 30th, 1919. »

By Order of the Board.

THOMAS GREEN, Cashier.
New Glasgow, Nova Scotia, June 20th, 1919.

PROVINCIAL PAPER MILLS COMPANY, LIMITED

DIVIDEND NOTICE

Notice is hereby given that dividends of one and three-

: quarters (1%.9%) per cent. on the Preferred Stock and one

(1%) on the Common Stock of this Company have been de-
clared for the current quarter, both payable July 2nd, 1919,
to shareholders of record at the close of business, June 14th,
1919.

S. F. DUNCAN,

Secretary-Treasurer.
Dated at Toronto, June 13th, 1919.

WOODS MANUFACTURING COMPANY, LIMITED

DIVIDEND NOTICE

The regular Quarterly Dividend of One and  three-
quarters per cent. (13, %) on the PREFERRED STOCK of
Woods Manufacturing Co., Limited, for the Quarter ending
June 30th has been declared, payable July 2nd, 1919, to
shareholders of record June 27th, 1919,

By Order of the Board.
' JOHN T. F. KEENE,
‘ Secretary-Treasurer.

THE REAL ESTATE LOAN COMPANY OF CANADA,
LIMITED

DIVIDEND No. 65

Notice is hereby given that a Dividend at the Rate of
three and one-half per cent. for the half-year ending 30th
June has been declared upon the Capital Stock of the Com-
pany, and that the same will be payable at the Offices of the
Company in Toronto on and after 2nd July, 1919, to Share-
holders of record of 16th June.

By order of the Board.
E. L. MORTON,

Toronto, 5th June, 1919. Manager.

DOMINION POWER AND TRANSMISSION COMPANY,
LIMITED

Notice is hereby given that Dividend No. 40, at the rate
of seven per cent. (7%) per annum on the Cumulative Pre-
ference Stock of this Company has been declared for the
half-year ending June 30th, 1919, and that the same is pay-
able on July 15th, 1919, to Shareholders on recor‘d on the
30th day of June, 1919.

The transfer books for the Preference Stock of the
Company will be closed from the 24th day of June, 1919, to
the 30th day of June, 1919, both dates inclusive.

By order of the Board of Directors.
WM. C. HAWKINS,
Hamilton, Ont., 23rd June, 1919. Secretary.

Central Canada Loan and Savings Co.
QUARTERLY DIVIDEND

Notice is hereby given that a Dividend of TWO AND
ONE HALF PER CENT. (2% p.c.) for three months
ending June 30th, 1919, at the rate of TEN PER CENT.
(10 p.c.) per annum, has been declared upon the Capital
Stock of this Institution, and the same will be payable at
the Offices of the Company, Toronto, on and after Wed-
nesday, the Second day of July, 1919. The Transfer Books

will be closed from the 16th to the 30th of June,
both days inclusive.
By order of the Board,
E. R. WOOD,
President.

JULY DIVIDENDS

These should be reinvested in interest-bearing securities.
We recommend
of

% First Mortgage Serial Bonds of
CLARKE BROTHERS, LIMITED

Head Oflice: Bear River, Nova Scotia
A Canadian Pulp and { umber Company in successful operation for forty
years.
Price: Parand acerued Enterest, With 20% in Common Stock.

We shall be pleased to furnish prospectus and further information upon
application.

T. S. G. PEPLER & CO.

Bond and Investment Brokers !
. Royal Bank Building, Toionto Telephone Adelaide 3448
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from the first of July, 1914. In order that in future there
may be no difference between these two issues, the company
has decided to issue a voucher in respect of the first year’s
dividend on the original issue of $3,000,000, to be exchange-
able for a dividend warrant as and when such dividend or
any part thereof is declared payable by the board. This is
not the declaration or payment of a dividend, but merely a
means whereby the difference between the two issues will be
eliminated and the public less liable to be confused.. At the
time the vouchers are mailed in July the company will make
it known that the transfer agents of the stock will be pre-
pared to split the vouchers into such denominations as may
from time to time be required by the holders.

Ames-Holden-McCready, Ltd—The annual meeting was
held in Montreal on June 26th. Total profits for the year
amounted to $632,764, as compared with $624,201 the pre-
vious year. After all deductions, net profits of $328,322 re-
main, as against $304,094 in 1918, an increase of $19,228.
Charges are lower, bond interest taking up $66,415, as against
$68,115 in 1918; debenture interest, $26,424, as against $30,-
039; bank interests, $77,977, as against $93,777; and bad
debts, $95,669, as against $82,156. The write-off to depre-
ciation was higher, being $95,669, as compared with $82,156
in 1918. After adding in balance from the previous year, the
total surplus amounts to $830,300, as against $507,405 the
previous year.

T. H. Rieder, the president, says that sales for the year
amounted to $6,229,274, as compared with $4,879,259 for the
previous year, or an increase of 27.67 \per cent. Selling
prices of leather footwear were increased gradually through-
out the year, accounting for approximately 15 per cent. of
the increased values of sales. Included in these sales for the
year is $658,703 to the Canadian government.

The balance sheet indicates that the company has im-
proved its position as to working capital in the year, current
assets exceeding the liabilities to the extent of $2,340,341, as
compared with $2,066,815 in the preceding year. Total assets
declined from $9,468,372 in the previous year to $8,922,924,
the larger reductions being inventories, from $2,483,758 to
$2,175,898, accounts receivable, from $594,004 to $445,206,
while real estate is reduced from $6,104,759 to $6,064,056.
Among the liabilities the most striking change is the reduc-
tion of Bank loans, $900,000 to $300,000; while bills payable
are reduced from $211,145 to $57,236, but accounts payable
are up slightly.

T. H. Reider, the new president, in his remarks to sharé-

holders, says: “At the present time there is a considerable
demand for boots and shoes for export. Your company has
already had a share in this business, and has further con-
tracts on hand which will serve to utilize the surplus produc-
tive capacity of the factories over and above the demands
of the company’s domestic business. Despite the increase of
over 27 per cent. in the volume of business done as compared
with the previous year, the net profits are approximately the
same. Owing to the ‘increased cost of selling, due to increased
salaries and wages, freight, taxes and other expenses, it has
become evident that the minimum cost of distributing the
company’s product cannot be attained unless the volume of
sales is considerably increased. The leather-shoe business in
itself does not easily furnish this required volume, and your
directors have, therefore, arranged to add a rubber section
to your business.”

RECENT FIRES

Nearly $1,000,000 of Property Damaged This Week—Half
Million Loss in Quebec

Albert County, N.B.—June 19—Two 'dwelling houses,
several barns and a considerable quantity of standing timber
at Midway, Harvey parish, was destroyed. The fire started
in the house owned by Wm. Huckins. Two barns and home
of Mr. Thomas Morrisey, were also destroyed.
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Braeside, Ont.—June 23—The lumber mill of Gillies
Brothers, Limited, three miles west of Arnprior, was de-
stroyed, as well as the C.P.R. station, and a harness shop
belonging to Gillies Brothers. Estimated loss, $150,000,
mostly covered by insurance.

Calgary, Alta—June 24_Forest fires are reported to be
raging forty to fifty miles northwest of Calgary. A forest
fire is also raging in the timber in the Porcupine Hills.

Galt, Ont.—June 21—The plant of the R. McDougall
Co., Ltd., was destroyed. Estimated loss, $50,000.

Hamilton, Ont.—June 21—The garage owned by Andrews
Ross, King Street East, was destroyed. Estimated loss,
$10,000.

Hochelaga, Que.—June 18—A shed in the C.P.R. Hoche-
laga yards was damaged. Estimated loss, $25,000.

Kingston, Ont.—June 16—Barn in rear of house No. 131
Montreal Street, owned by H. Bowen, was destroyed. Esti-
mated loss, $350.

Midland, Ont.—June 16—The warehouse of Mr. Beverley
Chew was destroyed, and also a building owned by Mr. Geo.
Jackson. Estimated loss, $1,000.

Orillia, Ont.—June 21—The Orillia House stables were
damaged. Estimated loss, $10,000. :

Quebec, Que.—June 99 The Terres and Racine block,
fronting on St. Paul, St. Thomas and St. Andrew’s streets,
was damaged. Estimated loss, $500,000.

Toronto, Ont.—June 20—The Anthes Foundry, Ltd., 64
Jefferson Street, was damaged. Cause, lightning. Estimated
loss, $1,800. A building at 83 Richmond Street West was
damaged. The following firms suffered: Carten Plating Co.,
$300; Armstrong Bros., $2,000; Jones Brothers, $3,000; Can-
ada Decalconania Co., slight damage. Total estimated loss,
$8,000.

Unity, Sask.—June 18—The Norton’s garage, Main
Street, P. E. Craig’s chopping mill, postmaster’s house, a
new office, and two stores were destroyed. Estimated loss,
$40,000.

Wiarton, Ont.—June 20—The warehouse of Meclver
Brothers, Stokes Bay, two miles north of Wiarton, was de-
stroyed. Cause, overturned lamp. Estimated loss, $12,000.

Wetaskiwin, Alta.—June 13—The home of Ralph Cleland
was destroyed.

ADDITIONAL INFORMATION CONCERNING  FIRES
ALREADY REPORTED

. Chipman, N.B.—June 2—The plant of the Sayre and s

Holly Lumber Co. was destroyed. Estimated loss, $25,000.
Insurance, $50,000. The companies concerned are: Fidelity
Phenix, $10,000; Fidelity Underwriters, $5,000; Royal, $10,-

000; General of Paris, $2,500; Union of Paris, $2,500; Que-

bec, $5,000; North America, $5,000; Royal Underwriters,
$5,000; Caledonian, $4,000; British America, $1,000. Total,
$50,000. Loss, about $25,000. )

Manitoba.—The following is the report submitted by the
Fire Commissioner of Manitoba for the month of April:
Number of fires reported, 135; estimated value, $1,658,6565;
amount of insurance, $1,423,035; estimated loss, $186,278;
loss ratio per capita, 0.3038; fatalities reported, nil.

The following is the report for the first four months of
1919: Number of fires reported, 447; estimated value, $11,-
998,316; amount of insurance, $9,561,238; estimated  loss,
$445,178; loss ratio per capita, 0.7262; fatalities reported, 7.

Moose Jaw, Sask.—June 3—Barn owned by Vincent Mec-
Carthy, was destroyed. Cause, spontaneous combustion.
Estimated loss, $6,560. Insurance, $3,160, the Wawanesa
Mutual Insurance Company.

Vancouver, B.C.—The following is the report submitted
by the fire chief for the month of May, 1919: The loss sus-
tained by fire for the month (excluding the Arbuthnot and
Helmer loss of May 29th, involving thirteen buildings, not
yet adjusted), amounted to $13,424, of which amount $8,542
was covered by insurance, leaving the property loss above
insurance at $4,882. The value of the property involved was
$1,360,925. :
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CONTINENTAL INSURANCE COMPANY

OF NEW YORK

HENRY EVANS - - - President
NOW WRITING INSURANCE AGAINST
EXPLOSION
W. E. BALDWIN ’
MANAGER PHONE, WIRE OR WRITE FOR RATES
CanapiaN HEAD OFFICE
17 St. John St., Montreal FACILITIES. FOR TAKING CARE OF LARGEST LINES

Royal Exchange Assurance

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

HEAD OpricR POR CANADA

N7 ROYAL EXCHANGE BUILDING,

= ! MONTREAL
Bl 9 ) Canadian Directors
¥ N I Q H. B. Mackenziz, Esg. ... Montreal
FiraTnsiranta e ?m Lomer Gouix, K.C.M.G. ... Queibec
M e Company, Limited, of PARIS, FRANCE . 8. Houan, Esq., K. C, «  Winnipeg
(l:’iarpelti::erveu“y s;::ﬁ:ib.ef'..z.s%.mm UPleszeomin el :‘%%% !SJI.RA\.’:IYCB;:::{'B!;::I;ITH, Bart., H“hhxi;lf'..s.'
Potal Lo alance from Profit and Loss Account '113.266.84 L Soor okl ety
N i, pud to $1st December, 1917 ....... 104,117.000.00 J. A. Jessup, Manager Casualty Dept.
= etB pnmrllun‘l;n;ome IndONg s N 6,136,055.28 ArTaUR BaARRY, General Manager
o omios eemais, Taronseeoip onteal: Manager for Canada, Corrempondenc invited from remonsible | Head Offcs
J. H. EWART, Chief Age:t iton St Bast gentlemen in unrepresented districts re fire Royal Exchange, London
A and casualty agencies.

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

Guardian Assurance Company Phoenix - Assurance - Co.. ' Limited

lelted’ of Londonv Englud Established 1821 FIRE of London, England LIFE
1 : 1792
Capital Subscribed................$10,000,000 Total resources over ... .. S S 408 1 ﬂ%‘%‘%
i i R S R R R A S T R 4000,/
Capital Paxd-up """"" hiors sl $ 5,000,000 Dler:ocoi::istm;cder-lGovernment and Investment in Canada
Total Investments Exceed... .. ... $40,000,000 . for security of Canadian policy holders only exceed ...... 2,500,000
. , A 1 3o Agents wanted in both branches. Apply to
Head Office for Canada, Guardian Building, Montreal R, MACD, PaTERSON;
H. M. LAMBERT, Manager. B. E. HARDS, Assistant Manager. J. B. PATERSON, Managers
ARMSTRONG & DeWITT, Limited, General Agents 100 St. Francois Xavier Street, Montreal, Que.
36 TORONTO STREET TORONTO All with profit policies affected prior to the 81st December will rank

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

.

The Northern Assurance Company, Ltd. CALEDONIAN INSURANCE COMPANY

of London, Eng. The Oldest Scottish Fire Office

ACCUMULATED FUNDs, 1816 ....................$39,935,000.00 \ Head Office for Canada - MONTREAL
. Including Paid up Capital Amount, $1,460,000.00 J. G. BORTHWICK, Manager
Head Office for Canada, 88 Notre Dame Street West, Montreal . MUNTZ & BEATTY, Resident Agents
G. B MOBERLY, Manager Temple Bldg., Bay St., TORONTO Telephone Main 66 & 67
s THE | AUTOMOBILE British America Assurance Company
BRITISH CCROWN ASSURANCE FIRE, MARINE, HAIL and AUTOMOBILE
OF GLASGOW SCOMAND OFFICES: TO

HEAD OFFICES: TORONTO

v g ey DT RAGLE, STAR & BRITISH DOMINIONS W. B. MEIKLE, President and General Manager

INSURANCE COMPANY, LIMITED ’
i JOHN SIME, Asst. Gen. Mgr. E. F. GARROW. Secretary.
Hlead Office Canadian Branch . . .. . .ToRONTO Assets, Over $4,000,000.00 %
Liberal Contracts to Adents in Unrepresented Districts Losses paid since organization over $45,000.000.0
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WESTERN oo
Fire, Marine, Auto-

ASSURANCE COMPANY v obile, Explosion,
7 TR RS A oy s over $7,000,000.00 Rlot.s, Civil (':om-
Losses paid since organization 74'000.000.00 motions & Strikes.

BOARD OF DIRECTORS:
W B, MEIKLE, President and General Manager

SIR JOHN AIRD JOHN HOSKIN, K.C., LL.D.
ROBT. BICKERDIKE (Montreal) Z. A. LASH, K.C., LL.D.
Lt.-Cor. HENRY BROC GEO. A. MORROW 0.B.E
ALFRED COOPER (London Eng.) Ligut.-CoL. THE HoN, FREDBR]C
H. C. COX NICHOLLS

JOHN H. FULTON (New York.) BRrIG -GEN. SikR HENRY PELLATT,
D. B. HANNA C.V.0.
E. HAY E. R. WOOD

Head Office: TORONTO, Ont.
W. B. MEIKLE. C. S. WAlNWRlGHT.
President and General Manager 3 k Secretary

JOHN SIME, A. R. PRINGLE,
Assistant General Manager Assistant Secretary

ATLAS

Assurance Company Limited
Founded in the Reign of George 111 :

Subscribed Capital... ... i ciienanell Gl $11,000,000
Capital Paid Up:, v JBLarbe Secdl i { ... 1,320,000,
Additiorial Funds /i 7 Ll ing Sl s feh e . .24'720.180.

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

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

BRITISH TRADERG' INSURANCE COMPANY

Established 1865
AGENCIES THROUGHOUT THE WORLD

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

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

UNION
ASSURANCE SOCIETY

LIMITED
(FIRE INSURANCE SINCE A.D. 1714)

Canada Branch i W Montreal
T. L. MORRISEY, Resident Manager

. North-West Branch 5 Ak Winnipeg
THOS. BRUCE, Branch Manager
MARTIN N. MERRY, General Agent TORONTO

Agencies throughout the Dominion

Great North Insurance Co.

HEAD OFFICE, LO.O.F. BLOCK, CALGARY, ALBERTA
THE COMPANY WITH A RECORD

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

AUDITORS
Edwards, Morgan & Co. ... Calgary

DIRECTORS
Hon.Alex. C. Ruther- Edward J. Fream,
ford, x c B.A., Esq.
B5D J. K. Mclnnis.
Hon P B Lessard W. J. Walker, Esq.

Geo. H. Ross, K.c.,
P‘ A. Walker, M.L.A. LL.B.

o

THE LAW UNION & ROCK INSURANCE CO., Limited

or LONDON Founded in 1806
Assets exceed 350 000,000.00 Qver $10.000.000.00 invested in Canada
FIRE and ACCIDENT RISKS Accepted
Canadian Head Officet 277 Beaver Hall Hill, Montreal
Agents wanted in unrepresented towns in Canada.

W. D. Aiken, Superintendent J. E. E. DICKSON,
Accident Department Canadian-Manager

The LONDON ASSURANCE

Head Office, Canada Branch, MONTREAL
Total Funds exceed $42,500,000
Bstablished A.D. 1720, FIRE RISKS accepted at current rates
Toronto Agents, Armstrong and DeWitt, Limited, 36 Toronto Street.

SUN FIRE FOUNDED A.D. 1710

THE OLDEST INSURANCE CO. IN THE WORLD

Canadian Branch Toronto
' LYMAN ROOT, Manager

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

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

THE Incorporated 1875

MERCANTILE FIRE
INSURANCE COMPANY

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

Waterloo Mutual Fire Insurance Company

ESTABLISHED IN 1863
Head Office - Waterloo, Ont.
Total Assets 31st December, 1918, over ., ...... .+ $1,000,000.00

Policies in force in Western Ontario, over ........ 30,000.00

ALLAN BOWMARN, Vice-President.

RGE DIEBEL, President.
T BYRON E. BECHTEL, Inspector.

L. W. SHUH, Manager.

o
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Canada Branch

Head Office, Montreal

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

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

J Gardner Thompson,
Manager.

Lewis Laing
Assistant Manager,

J. D. Simpson, Deputy
Assistant Manager

GENERAL
acament O [ R JE awo viee

Assurance Corporation, Limited, of Perth, Scotland

PELEG HOWLAND, THOS. H, HALL,
Canadian Advisory Director Manager for Canada

Toronto Agents, B. L. McLBAN, LIMITED
THE

GENERAL ACCIDENT

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

Assets

Head Office
; for Canada : Exceed
TORONTO $80,000,000

) Eagle 4o Star

British Dominions
INSURANCE COMPANY LIMITED

OF LONDON, ENGLAND
J. H. RIDDEL. Manager B JOHNSON, Asst. Manager

DALE & COMPANY, LIMITED
GENERAL AGENTS

MONTREAL AND TORONTO

=0

SURANCE COMPANY </ 209

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

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

A BRITISH COMPANY

UNION' INSURANGE SOCIETY OF CANTON, LIMITER

ESTABLISUED 1835

Head Office - HONGKONG
General Manager, C. MONTAGUE EDE

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

ASSETS OVER $17,000,000
MUNTZ & BEATTY

Fire, Marine and Automobile

General Agents, Toronto -

™E CANADA NATIONAL FIRE

INSURANCE COMPANY
HEAD OFFICE : WINNIPEG, MAN.

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

APPLICATIONS FOR AGENCIES INVITED

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

////,/ ALFRED WRIGHT,
ﬁ* Manager

A. E. BLOGG,
Branch \‘ecretary

LONDON &
LANCASHIRE

FIRE

INSURANCE COMPANY T
i Security, $42,000,000

14 Richmond St. E,
TORONTO

———

=
—_—
————

./VORWICH UNION
IRE_/NSURANCE
<SOCIETY /IMITED

j&w’c/;, é’n(g/an.d '

Founded 1797
FIRE INSURANCE
ACCIDENT anpo SICKNRSS EVIPLOYERS' LIABILITY
PLATE GLASS AUTOMOBILE INSURANCE

Norwich Union Building
TORONTO

Heap OFriceE FOR CANADA
12-14 Wellington St. East
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Legal Investments

o Trust Funds

A Digest of the laws at present in force in the

several Provinces of the Dominion of Canada

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

A copy will be furnished free on request

DoMINIoN SECURITIES (ORPORATION

LIMITED.
MONT Established 1901 4
s ERA 26 KING STREET EAST PRGN R
Canada Life Building No. 2 Austin Friars
R. W. Steele - Manager TOKONTO A.L.Fullerton, Manager

/i
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Great American

e Cobackis Insurance Company
Bonds Wanted Nework

W g K h INCORPORATED - 1872
'e.axe in the r'nar et t? p.urc ase PAID FOR LOSSES
British Columbia Provincial and

Municipal Bonds in blocks or odd $ 105 ’ 437 97 08.58

lots, particularly the ' following sTATEMENT JANUARY 1.1919

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

Vancouver $5,00°,O°°.OO

victoria RESERVE FOR ALL OTHER LIABILITIES

Point Grey ; 15,23 I 95 I 2092

Oak Bay

Saanich 1 096 i gggo 9009
abeadl 30,851,022.01*

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

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

g)wl/g/(’/bt()/n & 5 Home Office, One Liberty Street
i New York City ‘

Bond Department

i ited Stat d Canad
FINANCIAL AGENTS Agencies Throughout the anl;{?gp“; .esL:)l; % a;;: b‘l’lLTON
ESINHART & EVANS, Agents & BASCOM. Agents
418 Howe Street - Vancouver, B.C. g e, Dominion Bask Building
ontreal, Quebec oronto, Ontario
WILLIAM ROBINS, Superintendent of Ale!mio-
Dominion Bank Building, T + Ontario

.



