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THE ROYAL BANK
OF CANADA

HEAD OFFICE, MONTREAL

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

BARCELONA
Plaza de Cataluna 6

With our chain of 555 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, $30,000,000
Total Assets Over - - $420,000,000

G+ MONTEGU BLACK BARTLE M, ARMSTRONG

BLACK & ARMTRONG

SUCCESSORS TO

ROBINSON & BLACK

WINNIPEG

REAL ESTATE
AND INSURANCE

Valuators of Farm Land and City Property

APPRAISAL

THE National Appraisal Company has

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

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

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

National Appraisal Co.

120 St. James St.,, Montreal

R
NEw YOR®

THE

NATIONAL CITY COMPANY

Limited

We Purchase Canadian
Municipal Bonds

CANADIAN HEADQUARTERS :
74 NOTRE DAME STREET WEST, MONTREAL.

2
TORONTO OFFICE :

10 KING ST. EAST, - TORONTO.
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ALFRED WRIGHT ALEX. MACLEAN

President Manager & Secretary

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

Automobile Insurance

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

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

®ritish Columbia and Alberta..... .. VANCOUVER

Tte London Mutual Fire
Insurance Company

ESTABLISHED 1859

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

DIRECTORS

KRG CARBON, Toronto, s viivs eassivpas President
R, HOME SMITH, Toronto............ Vice-President
F, D WILETAMS ...\ coiidisin e lono s Managing Director

W. T. KERNAHAN

H. N. COWAN
G. H. WILLIAMS

Head Office, 33 Scott St., Toronto
62

C. MCMASTER, K.C.
. G. M. NESBITT

Size, Strength
Liberality

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

size can bring to a life company.

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

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

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

SUN LIFE ASSURANCE
C@MIPANS&( OF CANADA

HEAD OFFICJMONTREAL
T. B. MACAULAY . ¥ » President

A Real Opportunity

For Men Who Have Had Selling
Experience of Any Kind.

ERE is an independent line of

work with immense opportunities

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

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

Sales Department,

CANADA LIFE

ASSURANCE CO.

Toronto - - Ont.
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120,000 Horse Power

Available

for industrial purposes in the
city and vicinity of

QUEBEC, P.Q.

We own and offer suitable sites for in-
dustrial plants, with railway and water
facilities, continuous power, lots of
room for housing, good labor market.

Write for particulars

The Quebec Railv}ay, Light, Heat

& Power Co., Limited
Quebec, P.Q.

BUSINESS FOUNDED 1798
INCORPORATED IN CANADA 1897

American Bank Note Company
ENGRAVERS AND PRINTERS

Bank Notes, Bonds, Mﬁnicipal

Debentures, Stock Certificates,

Cheques and other Monetary
Documents

Work Acceptable on

Special Saleguards
all Stock Exchanges

Against Counterfeiting

Head Office ~OTTAWA-= Fireproof Buildings

BRANCH OFFICES

TORONTO
19 Melinda St

MONTREAL WINNIPEG

Bank ol Ottawa Bldg.
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Established 1898.

THE

ESSEX UNION

INSURANCE COMPANY, LIMITED.

Bankers:
THE BANK OF ENGLAND.
THE LONDON CITY AND MIDLAND BANK, LIMITED,

FOR REINSURANCES

Directors:

SIR HAROLD ELVERSTON, J.P., Chairman.
CHARLES DAVIDSON, Esq. EVAN HAYWARD, Esq., M.P.
ALDERMAN A. H. SCOTT, J.P,, L.C.C.

General Manager - CHARLES H. TRENAM.
Fire Manager HARRY L. SMATHEKRS

Secretary F. CECIL BARLEY.

Head Office:

9 & 10 GEORGE YARD, LUMBARD STREET.

LONDON, E.C., 3.

TELEPHONE : AVENUE 7565, TELEGRAMS ; ''ESUNINCO GRACE LONDON.

-

Some of the Innovations Introduced
by the Equitable During its

Sixty Years of
Public Service

Shortening, Simplifying and Liberalizing the Policy
Contract.

Immediate Pay_r;;nt of Death Claims.

Incontestability after first policy year.

Group Insurance for Employees.

A Corporate Policy to Protect Business Interests.

A Convertible Policy Adaptable to Altered Circumstances

Free Health Examinations for Policyholders.
A Home Purchase Policy.

A Refund Annuity guaranteeing return of Entire Prin-
cipal.

An Income Bond to provide for old age.

New and Improved forms of Accident and He:?lth
Policies, thus completing the circle of protection against
the hazards of Life, Accident and Disease.

THE EQUITABLE
LIFE jASSURANCE SOCIETY
of the UNITED |[STATES

W. A. DAY, President
120 BROADWAY NEW YORK

Union Bank Bldg.
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We Offer

City of Toronto

5%% Serial Gold Bonds

Dated July 1st, 1918. Due July 1st, 1930-31.

Principal and half-yearly interest (Ist January and July) pavable in
gold in Toronto or New York at the holder’s oplion.

Denomination $1,000
Price: Rate to Yield, 5.30%

Full particulars on request.

A. E. AMES & CO.

UNION BANK BLDG., TORONTO
TRANSPORTATION BLDG,, MONTREAL
74 BROADWAY NEW YORK

Invesiment

Securities

Established
1889

T e s i i nnnns

"Bonds Wanted

VANCOUVER REVELSTOKE

FERNIE NORTH VANCOUVER CITY
BURNABY OAK BAY

POINT GREY SAANICH

ROYAL FINANCIAL CORPORATION, LIMITED

SUITE 703, ROGERS BUILDING, E. B. McDERMID,
VANCOUVER, B.C. Managing Director

Capital Paid Up
$566,220.32

é"mummmnummmmmnmuuummmmmummmmmmmmumnlilimnmmululllu

MAY : INTEREST—DIVIDENDS

Suggestions for the Reinvestment of Your

Victory Loan Interest

B NVietary Loan s s | SRl e M 5%% 1922-1927-1937
- Price—At market
..................................... 5%% 1923-1933

é

Head Office for Canada

{and Newfoundland
TORONTO

Manager and Attorney
F. H. RUSSELL

= 2 °
s ey, el | Railway Passen
Prov. of Ontario (Guaranteeing H.E. P. Comsn.) .... 4% 1957 h 5K
Brovince of AIBErta ... i ik d i s s A A 5% 1926 ‘' 5.875%
Governrr:ent of Newfog‘mli’land..é‘..i‘..d ............. 6%% 1928  “ 5.50%
Montreal Tramways ower Co. Ltd, ..ol 6 1924 “
Fraser Co.’s Ltd. (First Mortgage Bonds)............ }é% 1922-8-4 ** ggg%% Assurance Company
~v" yParticulars on request. Correspondence invited. .- o

= W. A. MACKENZIE & COMPANY
: TORONTO, CANADA

O T Y

T

OF LONDON, ENG.

Accidenl:; Health, Employers’ and Public Liability, Motor Car,
Elevator, Teams, Plate Glass, Burglary and Fidelity Bonding.
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JAS J “ SALMOND
President a.nd Genoral m:.ger\

; A’., E. JENNINGS
Assistant General Manager

JOSEPH BLACK
Secretary

- W. A. McKAGUE
: Editor

Current Loans of Banks at Record Level

March Bank Statements Reflect Continuation of Business Activity — De-
mand Deposits Unchanged—Further Increase in Savings Deposits—Loans
to Municipalities and Call Loans in Canada Are Substantially Increased

March,

1918.
Bnoails on demand |\ . 0L aavlos U s o $561,042,236
BRI E0r NOLICS 1. 5 s o o 7B e UG Ao s e 921,080,803
Shnrent loans in Camada ...... .0 . 0.0 000, 886,995,222
Current loans elsewhere ..................... 102,217,679
Loans to municipalities ...................... 50,652,061
RN ans tn-Canada 0 K0 C S 74,257,877
ENIE loans elsewhere ... Uil Ta ki 167,296,701
B R = e L (ot B i g e e 191,328,665

TATEMENTS of the chartered banks of Canada as at
March 31st, 1919, collected by the Dominion government,
are given on the following pages. Some of the figures were
mentioned in these columns last week, and the more import-
ant changes are shown above. Savings deposits have now
reached a figure exceeded only by the total for October, 1918,
just before the flotation of the second Victory Loan. It will
be observed, however, that the increase of $32,000,000 shown
by the January statement declined to an increase of $28,000,-
000 in February and $20,000,000 in March. This is one of
the results of a certain amount of unemployment and a de-
crease in the wage scale in some industries. Current loans
are at a record figure as shown in the comparison below, but
deposits on demand are practically unchanged as compared
with February, indicating that increased funds are being used
in the transaction of business. Circulation shows a substan-
tial increase and the additional loans to municipalities re-
flect the seasonal tendency.

The following table gives record of deposits for the past
thirteen months:—
Deposits payable Deposits payable

on demand. after notice.
1918—March ...... $561,042,236 $ 921,080,803
SR IR 558,509,221 933,644,668
R AR 535,655,731 947,757,387
E R A U N 549,327,078 965,934,566
BRI i S 549,068,651 992,015,137
LT R RSN 554,906,517 1,014,711,865
September  ....... 588,940,119 1,037,498,920
Qutober < c. .y vaas 644,220,998 1,076,514,627
November ........ 666,366,359 939,329,271
December  i....... 711,034,060 958,473,657
1919—January 623,919,410 990,000,085
b UaryY L 566,775,434 1,018,184,612
LT A SRS TR e 566,797,268 1,037,851,766

The course of deposits for the past six years is shown
in the following table:—

February, March, Year’s Month’s

1919. 1919. inc. or dec. inc. or dec.

$ 566,775,434 $ 566,797,268 + .89 + .004
1,018,184,512 1,037,851,766 +12.59 + 1.9
1,095,301,791 1,117,197,446 +26.1 + 2.0
130,590,063 123,984,608 +20.6 — 54
36,830,183 41,993,305 —18.0 +13.9
79,154,121 87,601,337 +17.6 +10.2
155,983,681 160,116,443 — 4.2 + 3.2
210,894,809 216,529,576 +13.1 + 29

The trend of the Canadian loans account for the past
thirteen months is shown in the following table:—

Current in Call in

Loans. Canada. Canada.
1918—March .....:.. $ 886,995,222 $74,267,877
Y R TR STy 884,089,402 77,497,360
DERY 2 A S, 894,817,113 78,466,682
BONE Y R e 897,226,012 76,970,920
<41 (e e RO S R AP 905,677,233 74,382,762
augost -5 s L 920,775,269 78,609,571
September .......... 942,802,018 74,137,860
Ogtober: ... 1,003,693,603 73,685,136
November .......... 1,082,709,655 85,675,063
December - ol il s 1,075,640,003 89,120,423
1919—January ...... 1,080,340,861 87,698,427
February it diatn, 1,095,301,791 79,164,121
MRreh . U e e 1,117,197,446 87,601,337

The following table shows the call loans abroad in March,
as compared with previous returns:—

1916. 1917. 1918. 1919.
$ $ $
January ... 134,248,552 155,747,476 132,687,066 140,819,656
February .. 139,138,651 162,344,556 160,239,494 155,983,681
March . 141,889,989 161,616,735 167,296,701 160,116,443
April- L. 147,146,443 159,156,054 179,818,581 ..........
T A 163,400,659 168,692,675 172,259,879 ..........
IO s 182,757,015 159,309,133 170,034,476 ..........
Tl 177,121,733 151,875,676 167,112,836 ..........
August . 171,380,353 176,610,625 160,544,990 ..........
September . 173,877,586 166,480,004 159,680,810 ..........
October ... 189,346,216 151,018,747 157,040,858 ..........
November .. 183,250,389 139,832,552 171,035,732 ..........
December .. 173,878,134 134,483,482 150,248,322 ....... ..

The statement is given in full on the following pages.

The following table shows the course of principal loan
accounts during recent years:—

March. On demand. After notice. Total. |

e L 1 SR R G $345,5690,642 $ 646,143,604 $ 991,734,246
o L R R P 339,614,286 676,875,790 1,016,390,076
B 389,165,388 738,169,212 1,127,334,600
T s 448,151,528 888,765,698 1,336,917,226
R A 561,042,236 921,080,803 1,482,123,039
566,797,268 1,037,851,766 1,604,649,034

Current loans Current loans Call loans Call loans
March. in Canada. elsewhere. in Canada. elsewhere.
1914 ..$ 828,490,422 $ 53,279;411 $69,088,240 $145,218,223
1915 .. 769,138,883 41745737 68,245,261 101,938,685
1916 .. 770,139,526 = 52,705,827 81,747,512 141,889,989
1917 .. 848,054,466 83,551,225 76,478,708 161,616,735
1918 .. 886,995,222 102,317,679 74,257,877 = 167,296,701
1919 .. 1,117,197,446 123,984,608 87,601,337 160,116,443
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19|Weyburn Security Bank..........| 1,000,000

111,722,628 l 117,433,322

LIABILITIES
!‘\
CAPITAL STOCK Cf g g :
g = Bal. due :
8.9 Deposits by
NAME OF BANK Capitai \/ \/ oAng:tn;r gE% G?VP:;?& Balances |Depositsby| the public, | nepogirs
Authorized b4 b reserve | ang|  Notes ' | 4o ducting |, due to the public, | payable | g ewr o
i i 00S in Provincial | payable |afternotice
Capital Capital fund 892} cisculatio advances G én d d i & than
Subscribed| Paid Up % 2 WAHIOR S0 crmdite,| o0 TR 9N SemABG oF OfY in Canads
L oryilists ments |in Canada | fixed day
.o o 4 in Canada
$ 8 $ $ 8 8 8 $ 8 o8
; gan;: o: glontrenl..'.....,..... ...| 28,075,000 | 19,075,000 | 19,075,000 | 18,690,625 | 12 42,544,980 | 24,645,515 813,586 | 118,325,422 | 192,583,255 | 61,619,379
RIRats of ke Scotia. ... s o 10,000,000 | 6,500,000 | 6,500,000 | 12,000,000 | 16 15.918.218 | 8,761,487 714,146 | 25,904,621 | 58.225.842 | 21,536,904
S The pTal 0roat0. . cvuibmesute s one v 10,000,000 | 5,000,000 | 5,000,000 | 6,000,000 | 12 6.676,680 | 8,908,298 118,475 | 24,529,001 | 88,328,055 [ovvvevnavsns
5B e Molsons Bank................. ,000,000 4,000,000 4,000,000 4,800,000 12 6,361,829 | 13,192,417 154,043 | 14,183,745 | 34,531,789 | ........ Ve e
& Maﬂfl:e Nationale .......... Soa CoIeR 5,000,000 2,000,000 2,000,000 | 2,100,000 9 4,789,265 3,871,042 182,704 7,392,562 | 25,880,368 1,674,49
§|Merchants Bank of Canada ..., 10,000,000 | . 7,000,000 | 7,000,000 | 7,000,000 | 11 13,982,848 | 14.867.430 | 2,972.988 | 40,799,522 | 69,025,376 | 1.144,354
. anque Provinciale du Canada...| 2,000,000 1,000,000 1,000,000 800,000 7 1,144,003 2,029,512 226,381 3,708,673 | 16,255,677
g gmon.Bank of Canadg. /v, .ad 15,000,000 | 5,285,700 | 15.249,870 ' 8,749,922 10 9,897,564 9,409,262 2,868,645 | 36,519,264 | 60,129,095
10 Rﬂnﬂdlﬂn Bank of Commerce ....| 25,000,000 | 15,000,000 | 15,000,000 | 15,000,000 12 27,842,829 | 54,601,058 4,095,580 | 112,384,038 | 131,815,982
i oya_l pank of Canada A +15,399,800 | 15,152,390 | 15,576,195 12 35,081,190 | 25,395,048 1,363,452 | 75.420,608 | 141,312,537
12 Dominion Bar!k ........ X 6,000,000 6,000,000 7,000,000 | 12 8,775,973 | 21,753,578 714,148 | 28.169,795 | 58,817.348
18 Bank of Hamilton ... J 8,726,400 8,603,160 3,801,580 ] 12 5,483,271 10,710,067 196,520 | 15,749,581 36,680,138
i Standard 'Bank of Canad, 4 8,500,000 3,500.000 4,500,000 13 6,881,993 7,213,543 128,717 | 17,396,559 | 39,179,036
4/Banque d'Hochelaga. o z 4,000,000 4,000,000 3,800,000 9 6,598,734 1,785,104 68,148 8,446,584 31,351,307
15| Bank pf (B R R T e 4,000,000 4,000,000 4,750,000 12 6,514,037 2,864,717 836,152 | 10,795,936 | 84,384,333
16| Imperial Bank of Canada ......., 10,000,000 7,000,000 7,000,000 7,000,000 12 12,406.666 9,065,649 3,683,749 | 21,759,159 | 49,460,757
17 Homg Bank of Canada...... «..| 5,000,000 2,000,000 1,947,705 300,000 5 1,977,640 7,494,817 2:407,202 4,362,668 9,920,324
I18|Sterling Bank of Canada .........| 8,000,000 1,266,600 1,221,317 350,000 6 1,827,110 1,408,575 143.181 4,580,837 8,587,701
648,200 | - 473,186 215,000 7 372,040 224,396 6! 1,422,846

i 11,431,201 \ 4,534,803 I 29,217,468

Total...........| 189,075,000 | 112,401,700 | 111,722,628 | 117,433,822 |........ 214,576,870 | 228,201,515 | 21,646,571 | 566,797,268 |1,037,851,766| 210,104,607
LIABILITIES—Continued
Loans | . Dueto Aggregate | Average
from other | Deposits | ¢ a?"!‘(' ;‘:, 4 | banks and Accept. | Linbilities | poy oo amount of | amount of | Average Greatest
banks in | made by | {785 banking ; e not ey o) loansto | current | amountof | Amount of
Canada, | and balan-| 80 orgxd- correspond-| - Bills st included | 0 20 o Total directors. | gold and | Dominion notes in
secured, | ces due to [SriS3POUNC| ents else- | payable | prers’op | , under Goveral | Liabilities | and firms | subsidiary | Notes held c;rculatlon
including |otherbanks| "L il 4'® |where than atedit foregoing gl of which | coin held during :i any time
bills re- |in Canada | i dom | in Canada heads they are during the month uring the
discounted. L or the U.K. partners | themonth month
1A% |
$ $ $ $ 8 $ $ $ $ 8
|| CE T 4,450,628 |.ooupoaniven 1,171,187 1,182,275 4.488,173 1,516,382 453,290,687 721,187 | 24,654,644 54,059,376
b | (e AN 342,986 103,328 DRSIATE LSy 547,579 268,157 135,199,438 782,383 9,697,813 6,482,041
Bl by 535.138 186,010 T R 452,896 3,538 80,159,487 214,309 972,785 9,149,690
= TRl 305,717 5,486 290,881 |\ S ety 39,280 616,030 69,610,920 461,215 594,914 3,946,550
- SRR 1,880 1. .coiiiives B249 | svvens due B0, Vavieis f g suibs 43,810,614 486,908 336,000 2,859,100
Bt &l 2,542,105 144,584 826,149 | colevaanns ’ 362,368 2,346 146,670,019 601,554 4.985.294 5,152,147
¢ WORGNIRRE A F o DR e IR OB U S s ey s e 53,512 23,684,649 1...... .00t 116,924 273.418
| s 392,188 | 1,751,268 /| 2,431,511 [...........| 2,476,546 26, 129,472,104 1,225,419 959,426 8,472,132
B s, 49,125 1,848,887 8,612,662 251,522 6,475,160 18,899 370,796,337 632,961 | 21,633,000 25,893,000
o IR SR 28,225 288,839 6,399,409 308,340 | 18,065,867 26,096 396,055,076 635626 | 13.321,055 19,711,632
1 2,024,229 189,456 ,488 286,805 116,871,382 1,146,796 1.920.000 10,729,000
602,179 69,924,588 439,154 882,344 4,815,144
965,329 W 73,271,631 166,380 1,824,225 8,129,725
340,835 : | 48,608,341 339,100 397,938 5,956,326
SINOIB. 2 bie sl ara o N A o BT A1, 0808 10 L il isain 56,037,761 861,412 1,077,597 2,834,261
1,190,241 ! 98,454,849 98,192 2,549,448 10,208.039
301,556 26,584,672 309,350 140,160 1,934,860
16,201,566 | 341,148 69,899 817,255
50,485 | . 14,981 178,624

1,931,593 | 28,928,930

2,935,653

9,518,529 | 86,098,447

181,102,820

;216,529,576

000 tons. .

X

NEW MATTAGAMI FINANCING

'It is understood that negotiations are practically com-
pleted’ with a group of Canadian and American bankers,
headed by a Montreal financial house, for the underwriting
of approximately $1,500,000 of bonds of the Mattagami Pulp
and Paper Co., one of the largest producers of easy bleach-
ing sulphite pulp in eastern Canada. The company’s plant
at Smooth Rock Falls, Ontario, has been in active opera-
tion for a little over a year and has established an excellent
record of earning power. The purpose of the new financing
is the completion of extensions now under way to increase
the company’s annual pulp output from 30,000 tons to 45,

4 !

MONEY MARKETS

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

Monetary Times:— "
Buyers. Sellers
NV Eds yn il .... 247-64pm 225-32 pm
Mont: fandd = v dons v par be. pm
Sterling: ;
Demand i vl i s 94,7875 $4.7915
Cable transfers ..... 4.7975 4.80

. Counter,

% to 1%

Nominal
Nominal

., Rate in New York for sterling demand, $4.6614, nominal.
Bank of England rate, 5 per cent.
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ASSETS
82 = £33 2
Current Gold and Sub- o Y e -5+ |Dep'sits| Due Due
sidiary Coin PR iote Iotes 38 b £2E55| made | from from
=838 £ ©58| with | banks |bks. and
' =k 3 :g; g Noges Cheques| o £.2 andd bal. % ar;{t! banking
-2 o on 3 ue anking | corres-
NAME OF BANK E o9 : e other other 9 § 2| from | corres- [pond'nts
In Blse- | ooy In Else- Total 28 =9 banks | banks | 8 “.2| other | pond'ts|  else-
Canada | where Canada | where o Z8o | = »SZ| banks | inthe | where
R~ § gal in United | than in
‘ S =0 ]Canada King. | Canaas
3 A% a 333 and U.K.
¢ $ Bl ol g topip e iy ¢ &8 s 8
~ 23,672,067 960,187 24,632.2541 49,248,506 16,620 | 49,265,126 ‘1.038.166; 23,200,000 4,113,985/16,633,922| ... oo0vlviin vnnn 4,581,804| 9,709,543
..| 7,805,253 1,936,010{ 9,741,264 5,810,788 3,208 | 5,813,996 | 333,049, 12,000,000, 2,043,544 5,780,337|. . s 829! 2.005,238| 2,123,833
962,032 pes 962,032 9,501,813{ «....... 9,501,313 | 240,141 2,500,000 682,955 3,431,017|.. B R ey 1,149,525
581,601 .. | 581.601 3,076,091 ........ 3,076,091 | 239,000, 2,000,000 525,584| 3,283,762|...... 12,481| 38,769 1,909,413
340,982 1,018 342,001 3,203,889 283 | 3,204,172 | 100,000/ 3,300,000 506,920 i T SRR AT R 165,729 652,245
4,005,887 1,003,850, 5,009,737| 5. e 366,000 7,000,000/ 1,015,187 5,800,582|.. S 6,698  109,533| 1,953,581
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4 1,881,182 65,284,908
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18,117,958
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. \
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T. C. BOVILLE, Deputy Minister of Finance.

' »" NEW TRUST COMPANY DEPARTMENT gate Court of York County. For some time recently he has
: / Sl $ been in the estates department of the National Trust Co.,

The Toronto General Trusts Corporation has added to Toronto. ~ o
existing organization a publicity and service department \
the management of Mr. John Cowan. Mr. Cowan was

ally eight years /in the service of a leading firm of " The Canada Bonded Attorney and.Legal Directory, Ltd.,
‘te solicitors in Glasgow, Scotland. After coming to Can- has declared a dividend of 7 per cent. per annum, payable

r‘ spent twelve years as deputy registrar of the Surro- to shareholders of record as at May 3lst, 1919.
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PERSONAL NOTES

MR. C. A. BOGART, general manager of the Dominion
Bank, has sailed for England on business, and will be away
for six weeks.

MRr. A. L. FULLERTON, manager in London, England,
for the Dominion Securities Corporation, is spending a few
weeks in Canada.

MRr. W. A. ApAaM, of Duncan, B.C,, has been chosen
publicity commissioner for the Victoria and Island Develop-

‘ment Association.

MR. J. R. MacpoNALD has been elected first president
of the Chamber of Commerce for Stratford. The first vice-
president is Mr. C. A. Mayberry.

MR. E. Roy FENWICK, manager of the New Brunswick
branch of the Dunlop Tire and Rubber Co., has been ap-
pointed to the managership of the Montreal branch.

MR, A. H. JoEHNSTONE who for several years has been
with The Norwich Union office in Winnipeg, has joined the
staff of the Great North Insurance Company of Calgary.

MR. W, W. KING, formerly manager for the Mutual Life
of New York, in Montreal, has assumed his duties as
manager for the company for the three prairie provinces,
with offices in Winnipeg.

SIR MORTIMER B. DAvis, president of the Imperial To-
bacco Company of Canada, and a director of the Royal Bank
of Canada, has been elected a member of the board of the
United States Rubber Company.

MAJOR CHARLES GREENSHIELDS, of Greenshields, Green-
shields and Languedoc, Montreal, has left for England.
Major Greenshields’ trip, which will be of a business nature,
will keep him away for some weeks.

MR. HALEY FISKE, for twenty-seven years vice-president
of the Metropolitan Life Insurance Co., and connected with
it for more than forty-five years, has been elected president
of the company to succeed the late John R. Hegeman.

MR. CHARLES H. HOSMER, president of the Ogilvie Flour
Mills, and a director of the Bank of Montreal, the Royal
Trust Co., and the Canadian Pacific Railway, recently went
ulr)llder an operation, and is now reported to be doing favor-
ably. ;

MR. M. SCARTH STEVENSON, of the Molsons Bank, Mon-
treal, has been elected to the directorate of the National Ship-
building Corporation. Chandler M. Wood, president of the
Metropolitan Trust Company, of Boston, has also been
elected to the directorate of the corporation.

MR. W. HARLAND KNOWLES has been appointed manager
in Montreal for the Eastern Trust Company, whose head
office is at Halifax. Mr. Knowles, who was formerly with
the Crown Trust Company, joined the Eastern Trust about
a year ago as manager of the real estate department and
now succeeds H. C. Flood, who has gone into the bond
business.

MR. T. F. ASPDEN, vice-president of the American
Foreign Banking Corporation, was in Toronto, on Tuesday.
Mr. Aspden is a former Canadian, having been some time
in the service of the Canadian Bank of Commerce. The in-
sticution with which he is now connected, was organized to
carry on foreign exchange operations, and its shareholders
are all banks, one being the Standard Bank of Canada.

The Anderson Agency, Ltd., of Medicine Hat, has taken
over the insurance and general business of the Krauss-
Dawson Agency of that city. Capt. Chas. A. Anderson
(formerly Chas. A. Krauss) has just returned recently from
the front where he lost a leg in the war.

On May 1st the amalgamation of the Bank of Ottawa
with the Bank of Nova Scotia was completed, the assent of
the governor-general having been given on the previous day.
All branches of the former Bank of Ottawa are now doing

business as branches of the Bank of Nova Scotia.

y
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OBITUARIES
MR, F. L. Cox, for some years assistant manager of the
Canada Life Assurance Co., at Halifax, died on April 28th,
after a week’s illness of pneumonia.

MR. WiLLiaM HysLop, JRr., president and manager of
the Hyslop Bros., Ltd., Toronto, dealers in automobiles and
bicycles, died at Wellesley Hospital, on April 26th, with acute
influenza.

MR. Jas. McCGREGOR, for many years manager
for Canada, of the Commercial Union and Palatine Insurance
Companies, died on April 24th, after an illness extending
over two years.

MR. JAMES W. LEONARD, head of the Toronto Terminal
Company, and well-known throughout Canada as an able
and experienced railway man, died on April 28th, at Bramp-
ton, where he was residing. He was formerly general
superintendent of the Canadian Pacific Railway, in Toronto,
and was for a number of years vice-president of the com-
pany.

MR. HENRY SETON STRATHY, one of Toronto’s leading
bankers, and a figure in banking circles for over fifty years,
died suddenly at his home in the St. George Apartments, St.
George Street, Toronto, on April 26th, in his 86th, year.
He was closely indentifiedfwith Canadian Financiers from
1850 until his retirement in 1907. Born in Edinburgh, Scot-
land, in 1832, he came to Canada in his youth and com-
menced his business career in the firm of Hope, Birrel and
Company of London, Ont. Entering the Gore.Bank, he
served with it from 1850 until he became London manager
of the Canadian Bank of Commerce in 1867. He became
general manager of the Canadian Bank of Commerce, resign-
ing in 1885 to form a partnership with his nephew, Gordon
Strathy, out of which developed the Traders’ Bank of
Canada., He was its first general manager, and remained
with it until his retirement. He was a councillor of the
Canadian Bankers’ Association.

RAILROAD EARNINGS

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

Canadian Pacific Railway.

1919. 1918. Inc. or dec.
Apedl ATty $2,921,000 $2,984,000 — $ 63,000
Aprib: 14 2,868,000 2,935,000 — 67,000
April 21 i 38,037,000 3,016,000 + 21,000

Grand Trunk Railway.
Y% ¢ Pl IR SO e $1,274,6563 $1,012,494 + $262,059
April i v et 1,263,483 1,058,517 + 204,966
April 21 g i 1,248,310 1,012,494 + 235,816
, Canadian National Railway.

7.0 | I LG ST $1,450,444 $1,669,763  — $119,319
Apeit 14/ 7 1,583,458 1,671,776 — 88,318
Aprili21: s e 1,651,366 1,686,046 — 124,680

SASKATOON MUTUAL FIRE INSURANCE

The 1918 business of the Saskatoon Mutual Fire Insur-
ance Co. showed an increase of about 85 per cent., as com-
pared with 1917. The total insurance in force at the end of
the year was almost $24,000,000. Assessments totalled $49,-
181 and cash premiums, $48,584; these, with the other receipts,
made a’total of $118,757. Losses to the amount of $42,114
were paid and expenses amounted to $38,772. Total assets
are $286,136, including premium notes with a net value of
$178,066. Investments in securities of a public character
totalled, with accrued interest, $62,527; these include war
loans, Saskatchewan bonds and rural telephone bonds. The
Saskatoon building is valued at $20,000 and the unpaid as-
sessments constitute an asset of $14,775. The liability state-
ment shows an unearned premium reserve of $55,816. There

is a balance of assets over liabilities of $227,773.
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AN OUTSTANDING FINANCIAL EVENT

HE coming budget speech of the Minister of Finance is
looked forward to as one of the most momentous in the
history of Canada because it comes ‘at a critical moment in
our economic history. The new political and economic de-
velopments of the past year have been of more importance
in this respect than is a change of government because the
events of the year will introduce, and are introducing fac-
tors which will more deeply effect the political system.

One member intimated in the House of Commons a
few days ago that the unrest in the country was due to
the delay in the budget speech; however, this may be it is
desirable that it be given at an early date. The postpone-
ment has been due to the prolonging of the peace conference
which delayed the return of the Canadian Premier and it is
possible that he may not be back by the middle of May,
about which time the Finance Minister expects to give the
gpeech. The actual changes introduced will not necessarily
be great. It is not expected that any permanent alteration
in the tariff will be made and if taxation measures are an
important feature they will undoubtedly take the form of

‘" increases. : ;

As the figures given in the article in this issue on the

' finances of the Canadian railways would indicate the rail-

yoad question is one of the largest issues in national politics,

and their success or failure will have a substantial bear-
ing upon Dominion taxation.

The debate which took place in the House of Commons
on April 28th, on the bill to incorporate the Canadian Na-
“tional Railway Company was one of the most comprehensive
in recent years. In fact the bill was finally put through
The effect is to unify all

*

the lines owned by the Dominion Government. The Grand
Trunk Pacific is, of course, still operated by the Minister
of Railways.

The National Railway system is thus made directly re-
sponsible to the Dominion Government as proprietor, and on
the subject of rates, traffic, etc., its standing is just the
same as that of the other Canadian roads; it will be sub-
ject to the rulings of the Dominion Board of Railway Com-
missioners. There is this important distinction, however,
which cannot be done away with no matter how independent
a government road is made, that any deficits come from the
public purse, wheteas in the case of a private road the
management must go to the shareholders. The control of
the government railway is somewhat removed from parlia-
ment and becomes almost entirely a matter for the executive
branch, whereas if the lines were operated through the De-
partment of Railways as was the case with the Intercolonial,
the gross expenditures and revenues would come up annually
in the estimates.

General sentiment in Canada is not in favor of public
expenditures merely for the purpose of relieving unem-
ployment. A policy of this kind would have the effect of
sinking the public railroads more deeply in debt. If they
are to compete with the Canadian Pacific Railway and other
private systems a policy of rigid economy must be pursued.

The reports from Great Britain to the effect that a policy
of partial protection may be introduced there, have an im-.
portant bearing on the tariff question here, and if the outlook
for the success of the league of nations does not seem good,
a distinct effort. to solidify the empire by means of tariff
changes will probably be made. At the same time the feeling
between Canada and the United States at the present time is
of the very best, and no government will do anything which
would antagonize the latter. '
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A FINANCIAL FACTOR IN RECONSTRUCTION l

l PRICE FIXING AND THE MIDDLEMAN

NOW that the demand for farms and for loans for increas-

ing farm production is gradually coming back to normal
the valuable functions performed by loan companies in
financing work of this kind will be increasingly apparent.
In fact, it is doubtful if the service which has been render-
ed in the past by our land mortgage corporations has been
fully appreciated by the people of Canada. This important
group of companies numbers about forty, some of them
being older than confederation and most of them dating
back some distance before 1900. The provincial governments
have in many cases authorized them to act as legal deposi-
taries for trust funds.

Among the useful functions performed by these in-
stitutions are the following:—

1. A direct means of bringing hundreds of millions
of money into this country to assist in developing its re-
sources, along safe lines.

2. A permanent place where bona-fide borrowers, with
adequate real estate security, can always secure reasonable
accommodation.

3. A regular source whence, week in and week out,
debentures or bonds can be purchased in any denomination,
for terms varying from one to five years, secured by care-
fully selected improved real estate.

4. A constant friend of the farming community, ready
to assist in breaking mew ground, building new barns, and
lending money to buy additional stock or farm implements,
thus contributing to increased production.

5. A safe depository for savings; large or small,
whether subject to withdrawal on call or definitely left for
fixed periods, at good rates of interest, and secured by all
the assets of the companies.

6. A special place where people, wishing to own their
own homes, can either borrow the money to buy them, or
else procure assistance to build them, under the expert
supervision of the companies’ own trained inspectors.

7. One of the strongest bonds of union between
eastern, central, and western Canada, acting as middleman

between the European and eastern lender and the western .

borrower and therefore interested in the advancement and
prosperity of all who have occasion to employ borrowed
capital.

It is anticipated in New Westminster, B.C., that the

' shipbuilding plant at Poplar Island will be closed down

shortly; this will mean the discharging of 400 employees
and' the loss of a payroll of $60,000. The revival of wooden
shipbuilding, however, was purely a war time phenomenon
and the mushroom growth of such industries could not be
expected to be permanent,

HAT the railroads, street railway, telephone and other
companies operating services, which are to some ex-
tent at least monopolistic in character, are not the only or-
ganizations whose rates should be controlled by the public,
is the contention of Mr. J. L. Payne, writing in the Toronto
Globe. He maintains that the “spread” between the price
which the farmer receives for such commodities as grain,.
meat and dairy products is too great and that organizations.
handling the distribution of these products may just as ap-
propriately be subject for public control at least to the ex-
tent of the regulation of price. There is now no question,
he says, as to the rights of the public in relation to street
railway fares, freight charges, passenger rates, telegraph
and telephone tolls, postage, water service, etc., and we
never hear the law of supply and demand mentioned in
connection with these services.

Assuming that the distribution of the farm products
referred to has been organized to such extent as to partake
of the nature of a monopoly, it is quite just that the prices
should be fixed. Certainly as far as the primary farm pro-
duction is concerned, the law of supply and demand still
operates, the price of the principal commodities being fixed
in a world market. The farmers themselves are not or-
ganized ‘in such a manner as would permit of their securing
more than the law of supply and demand, if we may con-
tinue to use this expression, warrants. This limits the
investigation to such “middlemen” as packers, jobbers, and
wholesale dealers in these commodities. Such investigations
as have been carried on in Canada and the United States
into their operations have not found prices to be higher than
is necessary to maintain that production which is adequate
for present requirements. What such investigations have
revealed is that there are some producers who, through
specially favorable conditions of production, are able to
make large profits; this was emphasized in the report on
milling in Canada. Such a state of affairs is not peculiar
to these industries but is commonly found in all branches
of competitive industry. The practicable and equitable meang
of making such companies return a portion of their gains to
the public is by taxation of profits. The middlemen (and it
is only those who buy and sell without changing the form
of the commodity, that can be properly called middlemen)
have been subject to much abuse during these years of ris-
ing prices.. The services which they perform, however, are
essential, and it is because they are essential and useful to
the consuming public that such business organizations have
found a place in the competitive economic system. The mid-
dleman acts in the first instance as a distributor and in the
second instance as the equalizer of business conditions over
a wide geographical area. His services of the first kind

.are as useful as those of the stock or bond underwriter,

and by investing ‘and holding in store he acts like the
speculator who purchases a security in the expectation of a
market rise and whose dealings equalize prices over a period
of time covering varying business conditions.

BANKERS’ TRUST CO. OPENS OFFICES IN MONTREAL

The formal opening of the offices of the Bankers’ Trust
Co., was held in the Merchants Bank Building, St. Peter
Street, Montreal, on May 1st. The new organization is capi-
talized at $1,000,000, and is closely affiliated with the Mer-

© chants Bank. Fifteen members comprise the board of di-

rectors as follows:—

K. W. Blackwell, president; D. C. Macarow, vice-presi-
dent; A. J. Dawes, F. Robertson, A. B, Evans, F. H. Wilson,

_G. L. Cains, T. Long, T. Ahearn, F. Orr Lewis, T. E. Merrett,

J. D. G. Kippen, J. M. Kilbourn, W. A. Meldrum, W. B. Leitch

 and Lt-Col. J. R. Moodie. James Elmsly is manager of
- the company, arpd J. M. Kilbourn is secretary.

The company announces that it will carry on a regular
trust company business, acting as executor, administrator
and trustee under wills, as trustee under bond issues; as.
guardian of estates of minors and of property of incom-
petents; as assignees and liquidator for insolvent estates; as
general agent; as transfer agent for corporations; as regis-
trar for corporations; and other branches of trust company
business.

The Montreal Stock Exchange seat held by R. O. John-

/gson, of the firm of Greenshields and Co., has been sold for

a price stated to be $26,500. It is understood that the pur-
chaser of the seat is John Pitblado, of J. Pitblado and Co.,
who last week made application to the exchange for mem-

_bership.
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GRAIN BOARD OF APPEAL

The Winnipeg Board of Trade and the Winnipeg Grain
Exchange are endeavoring to have the new board of appeal
on grain matters established in Winnipeg. It is urged that
ninety per cent. of the controversies of this kind originate
either in Winnipeg or west of Winnipeg, and the hearing of
these in the east, would entail great trouble and expense to
the firms concerned.

ENEMY SHARES VESTED IN GOVERNMENT

On April 23rd, the secretary of state for Canada was
empowered to have 143,676 shares of C.P.R. stock held by
or on behalf of enemy citizens and registered on the com-
pany’s New York register, vested in the minister of finance
as custodian. The value represented is $22,000,000. All in-
terest accrued upon the shares since August 4th, 1914, was
likewise transferred.

On April 26th further enemy-owned stock to the value
of approximately $500,000 was taken over in a similar man-
ner. This lot included shares in several banks and industrial
corporations.

FIRE PREVENTION BILL

The Dominion bill to amend the criminal code respect-
ing fire prevention has passed both houses of parliament and
will become law shortly. Much criticism was directed at it
during the second reading, and when it came up for third
reading in the House of Commons, the opposition leader
moved a six months’ hoist. The motion, however, was defeated.

It was maintained by some of the members that the
comparisons frequently used misrepresented the fire losses in
Canada as compared with European countries, because in the
case of the latter the wealth was not as great and the method
of building construction was entirely different. Hon. Mr.
Meighen pointed out, on the other hand, that the population
in Europe was denser and that fire losses usually increased
in accordance with the density of population.

HOME INDUSTRY CAMPAIGN IN BRITISH COLUMBIA

The Manufacturers’ Association of British Columbia has
inaugurated a home industry campaign. At a meeting held

on April 22nd, Mayor Gale of Vancouver stated that there

were from 750 to 1,000 general factories in the province.
These factories, however, employ only about 18,000 hands
and the value of the annual output is $30,000,000, while the
province imported $20,000,000 last year. He maintains
that the retail merchants are not supporting the local manu-

'facturers properly.

At a meeting of the retail section of the Vancouver
Board of Trade, Mr. James Ramsay, president of the Pro-
vineial Manufacturers’ Association, gave some figures re-
garding local industry. He said that in spite of the ad-
verse conditions resulting from high freight rates and labor
difficulties there were resources of raw material and power
in the province which would attract industry. “In the
population of British Columbia, numbering about 400,000,
there is a little more than 250,000 Anglo-Saxons; 20,000 In-
dians; 30,500 Asiatics and about 89,000 Europeans. In the
various manufacturing plants throughout the province there
are 86,000 persons employed. Lumber industries employed
18,000; fishing and kindred industries, 13,000; agriculture,
8,000; shipbuilding and allied, industries, 10,000; general
manufacturing, 14,000, and transportation and power, 4,000.
There is a need of the manufacturers in this province
specializing in their manufacturing, In the past there had
been too much jumping from one business to another.” In
regard to the retailers Mr. Ramsay said that from eighty
to ninety per cent. of the goods shown in Vancouver stores
are of eastern manufacture.
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CANADIAN PACIFIC TO CONSTRUCT LINES IN WEST

The bill to authorize the Canadian Pacific Railway to
construct several branch lines in Western Canada was con-
sidered by the Railway Committee of the Commons, on April
29th, with Mr. D. C. Coleman, manager of western lines, in
attendance to make any explanations asked for by the mem-
bers of the committee. All the clauses in the bill were passed
with but little discussion. Mr.' Coleman explained it was
proposed to commence construction this year.

TRADE STATEMENT FOR YEAR SHOWS DECREASE

A decrease of $372,322,922 in the total of Canadian trade
is shown for the fiscal year ended March 31, as compared
with the previous year, is shown by the statement issued
through the customs department. The statement shows that
the value of Canada’s trade during the year ending with the
81st of last month was $2,176,378,717, while in the previous
year it amounted to $2,548,691,689. The decrease in exports,
amounting to $332,413,982, is largely responsible for the
falling off in the total amount of Canadian trade value. For
the last fiscal year domestic merchandise was exported from
Canada to the value of $1,207,618,806, while in the previous
year the total value of exports was $1,640,027,788. Imports
declined $46,078,415 during the past year the totals being:
1918-19, $916,443,432; 1917-18, $962,521,847. The total of
duty collected during the last year was $158,044,456, as
against $161,588,465, or a decrease of $3,544,009.

The exports of domestic agricultural products during the
past fiscal year reached a total value of $269,819,838, as com-
pared with $567,713,584 in the previous year. This is a de-
crease .of $297,893,751. There was a decline of $87,318,248
in the value of domestic manufactured articles exported, the
total for last year being $549,284,268, while in the previous
year it was $636,602,5616. Slight increases are shown in the
total value of minerals and fish exported, and the exports of
animals and their products was greater last year than the
previous year by $25,000,000. The export of forest products
last year was about $20,000,000 greater in value than it was
in 1917-18.

YIELDS ON INVESTMENTS IN STOCKS
AND BONDS

The fgllowing table of investment yields of stocks and bonds has been com-
piled for The Monetary Times by Messrs. MorRrROW & JELLETT, Members
Toronto Stock Exchange, 103 Bay Street Toronto:—

April 30th, 1919,

. Div. Price | Yield
Preferred Rate | about | about
Canadian Locomotive................. S e e v s T 7 91 7.69
Canada Cement......... 2 99% 7.88
Canada Steamships. . 7 80% 8.69
Dominion Foundries . 8 94 8.51
Mackay Companies.. 4 66 6.06
Steel of Canada......... 7 96% 7.25
Muple Leal MIIaR v 5 v S s R By v e T e o 1024 6.82
Bell Tetepho
o T T Rl G TRl PR AL T 8 12
CHnudi Coment 5 -1 sk o oo S 6 669% ggg
Canadian Locomotive ..... 6 68 8.82
Canadian General Electric 8 108 7.40
Consumers’ Gas........... 10 1514 | 6.60
Canadian Pacific Railway . 10 161 6.21
Dominion Foundries. ..... 8 68 11.7¢
Steel of Canada.............. Aeg SN 64 9.37
Dominion Steel Corporation .........o.vivuniviisiennn. [ 61 9.83
Mackay Combanigs.,\ iin ul L@ S s N s 6 78 7.57
PR EEN T A TR G SR i S 10 150 6.66
/
C Bgnst: d
SRR BN 2 vl Lo Sl L et iy 6
Canada Cement. . .. 6 348 g%
Canada Steamships. . 5 81 6.55
Canadian Locomotive it 8 93% 6.47
RIesEW lebioph 108" VNN T1 IR S 00 vt e 5 99% | 5.15
Second War Loany 1081 ot e a0yt S 5 99§ 5.07
Third War Loan, 1937, .. 5 1 4.93
. Victory Loan, 1922...... 5 100: 5.85
Victory Loan, 1923. 5 1 5.34
Victory Loan, 1927. .. 5 102 5.15
Victosy Lasn 8R0S o s 5 104 5.05
Victory o, YBTl, 20 i, i o Y R L s 5% 106% 5.00
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Union Bank of Canada

Head Office - WINNIPEG
Paid-up Capital * - - - - $§ 5,000,000
eserve - - 3,600,000

Total Assets as at l-{ov. 3-0th, 1.918, over 153,000,000
BOARD OF DIRECTORS

Hon. Pres., SIR WILLIAM PRICE President, JOHN GALT, Esq.

Vice-Presidents, R, T. RILEY, Esq.; G. H. THOMSON, Esq.
W. R. Allan, Bsq. B. B. Cronyn, Esg. J.S. Hough, Esq., K.C.
G. H. Balfour, Esq. ‘B. L. Drewry, Esq. F. E. Kenaston, Esq.
Hume Blake,Esq.,K.C. 8. E. Elkin, Esq., M.P. W. H. Malkin, Esq.
M. Bull, Esq. S. Haas, Esq. R. O. McCulloch, Esq.
Major-General Sirdohn A, Hitchcock, Esq. 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,
New York and Montreal Offices, and Merchants and Manu-
facturers are invited to avail themselves of the Commercial
Information Bureaus established at these Branches.

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

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

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

Collections made in all parts of the Dominion and returns
promptly remitted at lowest rates of exchange. Letters of
Credit and Travellers’ Cheques issued available in all parts of
the worild. 200

The Standard Bank
of Canada

Established 1873 130 Branches
apital (Authorized by Act of Parliament) .......... $5.000,000.00
- DIERE PRI o5 o (Do o s o i b o Py e sy r s $,381,270.00
Reserve Fund and Undivided Profits ................ 4,534,863.68

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

SAVINGS BANK DEPARTMENT AT ALL BRANCHES

The Dominion Bank
HEAD OFFICE TORONTO

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

C. A. BOGERT

The London, England, Branch

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

General Manager

Conducts a General Banking and Foreign Exchange
Business, and has ample facilities for handling collections
and remittances from Canada. S 94T
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THE BANK OF
NOVA SCOTIA

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

HEAD OFFICE - HALIFAX, N.S.

BOARD OF DIRECTORS

CHARLES ARCHIBALD, President

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

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

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

General Manager’s Office, Toronto, Ont.

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

BRANCHES IN CANADA

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

33 in New Bruaswick
9 in g;xebec

14 in Western Proviaces

IN NEWFOUNDLAND

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

IN WEST iNDIES

Havana, Cuba, San Juan, Porto Rico.

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

IN UNITED STATES
CHICAGO NEW YORK (AGENCY)

CORRESPONDENTS

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

BOSTON

Fraace—Credit Lyonnais.

United States—Bank of New York, N.B.A., New York;
Merchants National Bank, Boston ; First National Bank,
Chicago; Fourth Street National Bank, Philadelphia ;
Citizens National Bank, Baltimore; The American Na-
tional Bank, San Francisco; First and Security National
Bank, Minneapolis; First National Bank, Seattle.
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Alberta Workmen’s Compensation Board

First Year’s Report Shows Large Surplus of Assessments Over Payments
and Expenses—Amount of Pay Rolls Subject to Assessment Is $5,540,512

THE first annual report of the Alberta Workmen’s Com-
pensation Board for the year ended December 31st, 1918,
has just been made public. The report reviews the organiza-
tion and operation of the board as follows:—

The Workmen’s Compensation Act, 1918, was passed at

the 1918 session of the legislature, and became effective on
August 1, 1918, in so far as it applies to industries coming
within the scope of schedule 1, and on January 1, 1919, in so
far as it applies to industries coming within the scope of
schedule 2. Practically all industries where manual labour
is employed are now within the scope of this act, with the
exception of railways, the farming industry and labor cas-
ually employed. When any industry comes within the scope
of this act, the Workmen’s Compensation Act, which became
effective in 1908, is automatically repealed, in so far as it
applies to that industry.

On August 22, 1917, a commission, composed of John T.
Stirling, chairman, Walter F. McNeil and James A. Kinney,
was appointed by order-in-council to investigate: conditions
as they existed in the province at that time, with reference
to compensation for injuries to workmen. This commission
submitted a report in the form of a suggested act with the
evidence collected, attached. This report, among other things,
recommended that all industries should be brought within
the scope of the act, and all suggestions contained therein
were practically adopted, with the exception that employ-
ment in connection with railways was exempted.

On April 29, 1918, the Workmen’s Compensation Board,
which was composed of the same personnel as the commission

* above referred to, was appointed, and on May 13, 1918, Mr,

F. A. Noble was appointed secretary by the board, and pro-

_ceeded to arrange for necessary data being collected to enable

the board to arrive at a decision as to what premiums should
be charged in connection with the industries coming within
schedule 1.

For the purpose of creating a fund, the sum of $5,000
was obtained as a loan from the provincial government, this
sum being repaid to the government on July 25, 1918, with
six per cent. interest.

An assessment was made on July 17, 1918, of three per
cent. on the average monthly pay-rolls of the indu'stnes
coming within the scope of schedule 1, using as a basis 'the
twelve months ending May 31, 1918, and since that time
assessments have been made every two months at the rate of
three per cent. on the average monthly pay-rolls. The total
amount collected by the assessments, with interest on same,
from the commencement of the act up to and including De-
cember 31, 1918, was $94,995.04. Of this amount $13,441.64
was expended in payment of claims, $269.80 on medical aid

.and $10,378.82 in payment of expenses and equipment, leaving

a balance of $70,904.78. Of this balance $30,000 was invested
in Dominion of Canada 1918 Victory bonds, leaving a balance
in the bank on December 31, 1918, of $40,904.78.

The board is indebted to the provincial government for
the use of office accommodation which it occupies in the Qu’-
Appelle Building, Edmonton. The furnishings of this office,
however, including furniture and other equipment, have been
paid for by the board. e ‘

During the period the act has been in operation up to
and including December 31, 1918, there were 943 accidents
reported to the board, and of these 362 were finally disposed
of by payment of compensation, 284 on which no compensa-

" tion was payable, leaving 297 to be finally disposed of.

The total amount of assessments made against employers
under schedule 1 was $96,322.61, of which $94,638.34 was col-
lected, leaving a balance on December 31, 1918, of $1,684.27
to be collected.

The following regulations have been made from time to .
time by the board and are now in effect:— :

1. In addition to the report required to be forwarded to
the board in accordance with the provisions of section 62, sub-
section 2 of the act, the physician or surgeon attending any
workman shall forward to the board progress reports on the
first and fifteenth days of each month during the time such
injured workman is unable to resume work as a result of
injuries sustained by him as stated in the report first mention-
ed herein, and shall also forward to the board a final report
within three days after said workman is, in his opinion, able
to resume work. All reports required to be provided in ac-
cordance with this regulation shall be on a form which may
be prescribed from time to time by the board.

2. Every employer, in addition to the report required to
be forwarded to the board in accordance with the provisions
of section 62 of the act, shall also forward, on a form pre-
scribed by the board, within 24 hours after the same comes to
his knowledge, notification that the injured workman has re-
turned to work, or is, in his opinion, able to return to work.

3. All claims for compensation, in accordance with sec-
tion 42, subsection 3, shall be made on forms which may be
prescribed from time to time by the board. ¢

4. Every employer included in the Workmen’s Compen-
sation Act shall keep posted in a conspicuous place on the
premises where the work is carried on, where it may be seen,
such notices as the board may, from time to time, require to
be posted.

5. No payment under section 45 of the Workmen’s Com-
pensation Act, 1918, will be considered by the board unless
sanction has been given by an officer of the board for an oper-
ation to be performed or other treatment to be given, or un-
less it can be proved, to the satisfaction of the board, that,
in an extreme emergency case, it is necessary to perform
such operation or give such treatment before such sanction
could be obtained.

Statistics of Operations

A summary of the board’s work as at December 31st,
1918, is given below. In the report a number of tables are
included giving details of the operations:—

Number of employers within the scope of the act 264
Number of employees within the scope of the act 10,259
Number of accidents reported ................. 943
Number of accidents reported and for which no

claims were: Made 4 e e vi iy el 281
Number of accidents for which claims were made ... 662
Number of claims which have been finally dis-

posed of by payment of compensation ..... 362
Number of claims which have been finally dis-

posed of without payment of compensation 284
Number of claims on which further payments

have to be made ........ R gl 75

Number of accidents reported which are still un- 5
der consideration and on which no payment

has Deon maAde i ou giisiin st R B e A 222
Total amount of pay-rolls on which assessments :
were made’ it T O ds U K e $5,5640,512.23
Total amount of assessments made ..... (A 96,322.61
Total amount of assessments collected ......... 94,638.34
Total amount of assessments still to be collected 1,684.27

Amount of expenditure in connection with fatal
adetdental Ll R Rt o 379.35

Amount of expenditure in connection with non-
13,062.29

Patal aeetanbar v uan sy T8 e G S A e
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sl ) Canada

Your Secretary!

THE MOISONS BANK

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

WM. MOLSON MACPHERSON, President

' S. H EWING. Vice-President

| EDWARD C. PRAIT, General Manager

Over 100 Branches throughout Canada

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

Are you so absorbed in your own business that your
personal investments are not given proper attention ?

For a small annual fee we will be pleased to take

interest, advise you r(g.{rdmg new investments, fill out
income returns, etc. The knowledge and judgment
of our officers are at your service.

Write or call on us for further information.

10 AND 12 KING STREET EAST 605
HEAD OFFICE-TORONTO [

THE Letters of Credit, Foreign Drafts,
: Travellers’ Cheques
weyburn Securlty Bank “wmwy | etters of Credit or Drafts issued to over | 500 =S
Chartered by Act of the Dominion Parliament f:,';.f lE:!u:}le;;:rctha:cli( lZi‘ii’n"lef l—‘fkfo;:o;l:ci

HEAD OFFICE, WEYBURN, SASKATCHEWAR Asia not still under the war ban.

Travellers’ Cheques supplied good everywhere in

Canada and the United States.

The Homega of (anada

Branches and Connections Throughout Canada
Head Office and Eight Branches in Toronto

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

THE MERCHANTS BANK

Head Office : Montreal. CANADA Established 1864,

Paid-up Capital, $7,000,000 Total Deposits (Jan. 1919), $132,000,000
Reserve Funds, 7,437,973 Total Assets (Jan. 1919), 162,000,000

Board of Directors :
SIR H. MONTAGU ALLAN Vice-President - . -
LT.-CoL. C. C. BALLANTYNE

. DAwWEs
OWARD WILSON

K. W. BLACKWELL

E. F. HEBDEN
THOS. AHEARN
Lt.-CoL, ]J. R. MOODIE

President

THOMAS LONG
F. Orr LEWIS
ANDREW A. ALLAN F.

FARQUHAR ROBERTSON
Geo. L. Cains
ALFRED B. EVANS

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

AN ALLIANCE FOR LIFE

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

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

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

307 Branches in Canada, extending from the Atlantic to the Pacific
New York Agency: 63 and 65 Wall Street
Bankers in Great Britain : The London Joint City & Midland Bank, Limited ; The Royal Bank of Scotland
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APRIL FIRE LOSSES
Large Decrease for the Month and Year—Total Fatalities
Increase
The Monetary Times’ estimate of Canada’s fire losses dur-
ing April, 1919, is $1,089,070, compared with $2,154,095 in

, March, and $3,240,187 in April, 1918. The following is the

estimate of the April fire losses:—

Fires exceeding $10,000 ............... $ 783,500
Small fires reported ...... . 0 78,300
Estimate of unreported fires ........... 227,270

Mokal . o, it e s v st il $1,089,070

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

Month. 1916. 1917. 1918. 1919.
January ....$ 1,649,217 $ 1,918,660 $ 2,688,656 $ 3,915,290
Fébruary .. 38,275,600 2,009,953 2,243,762 1,091,834
Mayeh.: ... 1,406,501 2,050,650 1,682,286 2,154,095
6. 513 1 R S 1,460,437 1,317,714 3,240,187 1,080,070
MEY e 1,850,205 1,163,110 3,570,014 ........
JUHO . voriaali 494,557 1,184,627 3,080,982 ........
1 S 3,039,634 1,101,734 3,369,684 ........
August 1,057,109 1,280,188 . /8,110,446  ......ld.
September 981,703 1,301,700 GITIRB: " sy
October .... 1,077,815 704,606 5,119,146 ........
November .. 923,235 969,049 - 1,069,680 ......:..
December 8,271,496 5,144,100 1,733,917 ........

Totals . .$20,487,609 $20,086,085 $31,815,844 § 8,241,289

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

Wellesley Township, Ont., April 2, barn of C. V. Gies,
$10,000.

Toronto, Ont., April 2, storage warehouse of the Imperial
Extract Co., $15,000.

Hull, Que., April 8, the Dorian Block, $40,000.
Southy, Sask., April 8, part of business section of town,
$12,000. A
Fredericton, N.B., April 3, residence of J. F. Vanbuskirk,
$23,000. -

Wallaceburg, Ont., April 5, planing mill of W. H. Heath
and Sons, $20,000. )

Windsor, Ont., April 6, building of J. F. Smythe Co.,
$40,000. .

Listowel, Ont., April 6, store of Mr. Banzley, $15,000.

Quebec, Que., April 8, furniture store of Antoine Fiset
and Co., $15,000.

Chicoutimi, Que., April 12, building of the Chicoutimi

Pulp and Paper Co., $25,000.
~ London, Ont., April 13, cigar box manufacturing plant

of Sir Adam Beck, $10,000.

Langley, B.C., April 15, sawmill of the Beaver River
Lumber Co., $70,000.

Fort Coulonge, Que., April 16, sawmill and dwelling of
L. Normand, $10,000.

Moncton, Ont., April 17, White Block, $10,000.

Lacombe, Alta., April 18, cold storage plant of A. Gil-
mour, $25,000.

Havelock, Ont., April 19, business block, $25,000.

Montreal, Que., April 19, two business buildings on Craig
Street W., $40,000. ‘ ' '

Calgary, Alta., April 19, abattoir of A. Gilmour, of La-
combe, $25,000. | ‘

St. Boniface, Man., April 21, about thirty-five cars of
‘grain and coal, $100,000. :

Winnipeg, Man., April 22, plant of the Brett Carriage
Manufacturing Co., $25,000. )

Montreal, Que., April 24, the Jubilee Rink, $25,000.

Minto, N.B., April 25, hotel, stables and general store of
D. McMann, $50,000.

Toronto, Ont., April 26, building of the Canada Wire and

Cable, $50,000.
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Blythe, Ont., April 26, tannery of Bainton Bros,, $22,500.

Kingston, Ont., April 27, Queen Street Methodist Church,
$30,000.

Sydney, N.S., April 28, Sydney Hotel, $80,000.

Destroyed or Damaged

Among the structures damaged or destroyed last month
were: Business blocks, 2; business buildings, 9; warehouses, 2;
barns, 3; garages, 2; farmhouse, 1; hay shed, 1; oil tank, 1;
hotels, 4; planing mill, 1; sawmills, 2; stores, 6; bakery, 1;
plants, 4; dairy, 1; residences, 24; theatre, 1; station, 1; bank,
1; telephone exchange, 1; boathouses, 8; school, 1; stable, 1;
boarding house, 1; tannery, 1; abattoir, 1; church, 1; rink, 1.

Among the causes reported last month were: Spark from
steam engine, 1; overheated smoke stack, 1; lightning, 1;

- overheated stoves, 4; spontaneous combustion, 1; spark from

chimneys, 2; incendiarism, 1; toy pistol, 1; overheated gas
heater, 1; overheated gas stove, 1; overturned oil lamp, 1;
overheated furnace, 1; defective wiring, 1.

Fatalities Increase

The following is a list of fires at which fatalities oc-
curred last month:—
Hull, Que., April 3—Trapped in burning building ........ 3
London, Ont., April 3—Fire from match ............... 1
St. Donat, Que., April 4—Trapped in burning house .... 4
Simcoe, Ont., April 5—Trapped in burning house ....... 3
Sydney, N.S., April 5—Boiler exploded on steamer ...... 4
Halifax, N.S., April 8—Trapped in burning house ...... 1
Arnprior, Ont., April 9—Clothing caught fire from stove 1
Prince Albert, Sask., April 11—Suffocated in burning house 1
Toronto, Ont., April 19—Explosion of gasoline .......... 1
Revelstoke, B.C., April 21—Suffocated in burning tunnel 1
Sherbrooke, Que., April 22—Explosion of gasoline ...... 2
Pierson, Man., April 28—Falling into fire .............. 1
Lindsay, Ont., April 24—Fell into burning bonfire ....... 1
Montreal, Que., April 24—Trapped in burning house .... 1
Haileybury, Ont., April 26—Trapped in burning house .. 1
Toronto, Ont., April 28—Clothing caught fire from heater 1

COMMERCIAL FINANCE CORPORATION, LTD. .

A company has been formed under Dominion charter
with the above name, and head office in Toronto. Its official
prospectus states that it is an all Canadian corporation,
organized for the purpose of purchasing conditional sales
agreements, notes and other securities created by the sales
of automobiles, trucks, tractors and aeroplanes. This is not
an untried plan as there are similar institutions in large
cities of the United States. The plan is that the corporation
will purchase from a dealer, on a basis shown in a schedule
supplied, conditional sales agreements. Such an investment
is secured in four ways:—

(1) By a conditional sale agreement placing the owner-
ship of the vehicle in the corporation until the last note shall
have been paid.

(2) In each case a reputable person signs notes for the
amount owing on the vehicle.

(8) A substantial dealer endorses the notes and is re-
sponsible for their punctual payment. . .

(4) Every vehicle so handled is insured and the policy
is made payable to this corporation.

The authorized capital of the company is $2,000,000, but
it is probable that only $500,000 will be raised for the present,
Seven per cent. cumulative preference shares are being offered
direct ‘to the public at par with a bonus of 50 per cent.
common stock.

The directorate consists of Sir Henry M. Pellatt, Chas.
Bauckham, A. E. Dyment, Lieut.-Col. Geo. A. Stimson, Har-
old R. Frost, E. M. Dillon and Alfred E. Irwin, managing di-
rector. Mr. Irwin comes from Detroit and has been connect-
ed with similar companies in the United States. h
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THE STERLING BANK | T S

PRI 0P Ll 1,000,000 5,000,000
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Canadian Railways and the National Debt

Acquisition of The Grand Trunk and of the Grand Trunk Pacific Would Increase Dominion Debt
By One Third—Annual Deficit Probably $20,000,000—Summary of Financial Obligations of Roads

3 By W. T. JACKMAN, M.A.

HE railway situation in Canada, since the beginning of
the war, has been changing rapidly; and, instead of
an era of private initiative and private profit in railway
enterprise such as we witnessed before 1914, we have en-
tered upon a period in which government activity in this
direction is regarded by some as the panacea for all our ills
in transportation. As an outcome of this changed point of
view—brought about, perhaps, as much by the war-time
results of governmental participation in transportation and
industry in allied countries, as by the depleted finances of
some of our own railways on account of the war—the gov-
ernment at Ottawa, on October 1st, 1917, took over the
Canadian Northern Railway, through the purchase of the
600,000 shares of its stock which were then outstanding, at
the price of $10,000,000. When this transaction took place,
the amount of the, company’s liabilities were such as to in-
crease the country’s funded debt by over three hundred and
twenty-seven million dollars.’

In the summer of 1918, negotiations were carried on by
some members of the Cabinet with the Grand Trunk
directorate in London, looking toward the acquisition of this
line and its subsidiary, the Grand Trunk Pacific; but such
conferences  were fruitless of results and left the whole
matter in a very unsatisfactory condition. On March 4th,
1919, the Grand Trunk Pacific Railway Company notified
the government that, on account of insufficient funds, it
could not continue to operate beyond March 10th; and upon
receipt of this letter, on March 7th, an Order-in-Council
appointed the Minister of Railways and Canals as receiver
for the Grand Trunk Pacific in order to keep the line in
operation.’ This action, on account of its vital relation to
the Grand Trunk, has brought the latter again into direct
relations with the government; and measures are now be-
ing taken by which the Grand Trunk system, as well as
the Grand Trunk Pacific, may soon become an integral por-
tion of the Canadian National Railways. The purpose of the
present article is to consider the effect of this probable trans-
ference of ownership upon the country’s financial position.

Looking, first of all, at the condition of the Grand’

Trunk finances; what are its bonded debt obligations? Some
of these have matured during the past year, but those
which are still outstanding constitute a heavy burden,’
Changing from pounds to dollars, at the rate of £1 = §$5,
they may be listed as follows:—

1. Grand Trunk Railway perpetual debenture
Be, BAORORBL T T S $ 21,351,875

2. Grand Trunk Railway perpetual consolidat-

ed debenture 4s, £24,624,455%. ........... 128,122,275
3. Grand Trunk Railway second equipment 6s, ¢

Fh L R S TR et s dna oy S SO G N SRR T 1,865,000

4. Great Western perpetual debentures D5s,
oty 81 TR A i W E R A A 13,615,400

5. Northern Railway of Canada third prefer-
red debenture 6s, £14,500 ......i0ieenns 72,500

6. Northern Railway of Canada perpetual de-
‘ benture 48, L3082V v, 8is v L e 1,541,075

. 7. Canada Atlantic first mortgage 4s, £3,287,-
\ GO0 SITEL s Sl ol e 16,438,450

8. Grand Trunk Railway equipment 4%s,

; Series A, $2,167,000

Series B, 2,016,000

Series C, 1,572,000
Al s 765000

1 Railway Statistics of the Dominion of Canada, 1915-16, p. 29.

2 Hansard, March 20th, 1919, p. 681.

3 Qur information here has been taken from Moody’s “Analyses of
Investments, Steam Railroads,” 1917, Ds. 1237-88, and the Annual Report
of the Grand Trunk Railway Co. for 1917. :

4 Additional amounts of these have been pledged for security of Nos.

+9 and 10.
i /

9. Grand Trunk Railway 5% per cent. secured
notes, unmatured, £2,500,000 ............ $ 12,500,000

10. Wellington, Grey and Bruce bonds, £62,400 312,000
There are also the following issues:—

11. Matured bonds not presented for payment,

S0 ra i S e S iy 3,500
12. Collateral car trust 5s, due Whipple Car

Co., guaranteed by Grand Trunk Railway 225,000
13. New England Elevator Co. first mortgage

3%s, guaranteed by Grand Trunk Railway 250,000.
14. Montreal Warehouse first mortgage 4s,

guaranteed by Grand Trunk Railway .... 1,000,000

$208,312,875

From the foregoing it will be seen that the total bonded
debt of the Grand Trunk, exclusive of the Grand Trunk
Pacific, is approximately $208,312,875. When we add to
this the amount of the Grand Trunk guarantees of the
Grand Trunk Pacific securities, as given below, namely,
$97,301,252.86, we get a total of $305,614,127.86 as the

amount of the Grand Trunk Railway Company’s bonded |

obligations for its own system and the Grand Trunk Pacific.

Maintenance Has Been Neglected

Should the government decide to take over the Grand
Trunk, its capital obligations would include not only this
amount of bonded debt but also the large sums that are
essential to put the property into good operating condition
and bring its facilities up to standard requirements. When
we contrast, for instance, the relative amounts spent upon
maintenance of way and structures in recent years by the
Grand Trunk and the Canadian Pacifie, it is evident that
vast retrenchment has been put into effect by the former in
order to survive the emergency of war time. For this divi-
sion of its expenses, to mention only one example, in 1915-16
the Grand Trunk spent only $1,335 per mile of line, while
the Canadian Pacific expended $5.061 per mile;' in other
words, the expenditure of the former was only about one-
fourth that of the latter. In the same year, for main-
tenance of equipment, the Grand Trunk spent but $1,85Q’
per mile of line while the Canadian Pacific expended $5,759
per mile; that is, the former disbursed for this purpose less
than one-third as much as the latter.! It is clear from a
study of the accounts and statistics for a series of years, as
indeed has been acknowledged by both the present president
of the company and his predecessor, that there has been
great deficiency in providing adequate upkeep of roadway
and equipment. President Kelly, in 1917, submitted to the
Railway Inquiry Commission a statement of the company’s

needs in regard to rolling stock and roadway, in which he

declared that for these purposes alone they should have
$21,181,345.07 to bring the railway up to par’ I haye
spoken of this under the heading of “capital obligations
Had the amount been provided by the company in ﬂ;e
ordinary course of operation‘it would have been a charge
against revenue; but if it should have to be done by the

government it would be really a part of its capital expendij-

tu?e.. Moreover, the commission reported in 1917, that the
existing plant was wholly inadequate for the traffic ye-

1 “Railway Statistics,” 1915-16, p. 92. But lest it. be thought th
Grand Trunk has been allowing its property to go to ruin, perha:: :g"'
contemplation of the following figures may serve as a corrective. ”
:A}?ve beenlsvlosrlizd :}\:t from th}? StatliStics returned to the government fop

e year -16, e year when the effects of the war
most evident. wefe Probal
Expenses for Repairs and Renewals.

|
Average amt. Average amt. Average amt,

spent per spent per spent
Road. steam 1 tive. ..  p er car. ; ffeightp ::r :
O PR et $2,320 $2,235 $39 :
G R e s 2,605 2,293 18

2 Report of the Railway Inquiry Commission, p. xxxiii.

These
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quirements and that $30,150,500 more capital was necessary
to make the requisite additions.” If we add these two latter
amounts, together equal to $51,331,845.07, to the above amount
of the Grand Trunk bonded obligations for itself and its
subsidiary, $305,614,127.86, we shall get $356,945,972.93 as
the amount for which the government would have become
responsible had it taken over the Grand Trunk at the end of
1916. But if this course should be taken by the end of the
present year, the above-mentioned amount of the govern-
ment responsibility will be greatly increased by several fac-
tors. In the first place, there will have to be an additional
sum required for betterments, rolling stock and extensions
during the three years 1917-1919. Then, the expense of
these things, if carried out now, would be fully one-half
more than the same program would have cost before the
war. And, lastly, the amount would have to be increased
by the sum which the government would have to pay the
shareholders for their equity in the property, should the
method of arbitration be adopted as in the case of the
Canadian Northern. These three additions to the above
figure would indicate that, as a result of taking over the
Grand Trunk, the Dominion government would have to as-
sume capital obligations to an extent approximating $400,-
000,000.

Annual Capital Charges

Let us look next at the annual charge which must be
borne by the government as a consequence of its acquisition
of this road. The interest upon the above bonded obliga-
tions may be given in the same order as follows, allowing
£1=95:—

Amount of annual

interest.
1. Grand Trunk Railway perpetual debenture
BEA A RTOBTD ' i S s nivias vy sl ancimh e $ 1,067.594
2. Grand Trunk Railway perpetual consolidat- ’
ed debenture 4s, £24,624,455.............. 4,924,891
3. Grand Trunk Railway second equipment
M g T R e ST T ARG R 111,870
4. Great Western perpetual debenture 5s,
P YRRNRO 0 NSRS S . s ddiialy o 680,770
5. Northern Railway of Canada third prefer-
red debenture. 6s; £14:600-. .. vk vvsin i 4,350
6. Northern Railway of Canada perpetual de-
Benture: 48 L80R 215 wi il LW 61,643
7. Canada Atlantic first* mortgage 4s,
BRORT B0 o L R e N e s 657,538
8. Grand Trunk Railway equipment 4%s,
BEABLI000E Ll I SRS B sl S O TN Gt 258,975
9. Grand Trunk Railway 5% per cent. secured
notes, unmatured, £2,500,000 ........... 687,500
10. Wellington, Grey and Bruce bonds, £62,400* 12,855
11. On the matured bonds there would be no in-
terest payment.
12. Collateral car trust 5s, $225,000 ........ 11,250
13. New England Elevator Co. first mortgage
- RS BB 000 G RS R S L 9,376
14. Montreal Warehouse first mortgage 4s,
SEIBOO0N -l s e bl e 40,000
There is also “Annual interest sanctioned
Bat . unexeneised™ il Nt SRR BT 500,513
Making An Rl U B R R e $ 9.029.124
" To this we must add:—
(a) Rentals due for leased lines, £155,206°..... 776,030
(b) Interest on $15,000,000 Grand Trunk West-
; exn lat movtgage 4s bl ot eniic siisad 600,000

(¢) - Interest on Grand Trunk Pacific bonds
guaranteed by Grand Trunk Railway, viz,

1 Report of the Railway Inquiry Commission, p. xxxiv.

2These bonds have a variable interest return; but T have taken the
amount of interest which was 'paid in 1917, namely, £2,670 17s. 7d.
(Annual Report of Grand Trunk Railway Company, 1917, p. 10).

3 Part of this is by Acts of 1911 and 1912 set aside for specific pur-
poses and part is interest on pledged securities. (Annual Report of the
Grand Trunk Railway Company, 1917, p. 11).

4 Annual Report of the Grand Trunk Railway Company, 1917, p. 32.

5 The interest on these bonds is guaranteed by tht Grand Trunk Rail-
way Comqg;\;v). (Moody : “Analyses of Investments. Steam Railroads,”
1917, p. S »
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(i) 4% Series A, 2nd mortgage bonds due
1966,:$10,206,0008 .5 s, & diniic o s Salh s .e...$ 408,240

4% Series B, 2nd mortage bonds due
1955,..$9,968,000r .5 ik oL i G i e o 898,520

(ii) Dominion Government loans of 1909
and 1913, at 4%, $25,000,000 .......... . 1,000,000
(iii) 5% secuted notes, $9,720,000 ........ 486,000

(iv) 4% perpetual debenture stock, $34,879,-
B G s R e R T 1,395,170

(v) 4% Lake Superior Branch bonds,

$7,533,000 301,320

$14,394,404

But even this amount of annual interest and rental
charge is not all. The Grand Trunk has guaranteed the
interest upon the Central Vermont Railway first mortgage
four per cent. bonds ($10,732,000 outstanding) to an amount
not to exceed 30 per cent. of the gross earnings from the
interchange of traffic between the two railways.’ This
would probably give a variable amount from year to year;
but no mention is made of it in the financial statements of
the parent company and I have been unable to find it in
any other source. Then there are the dividends upon
£12,500,000 guaranteed stock, which at the rate of four per
cent. will net $2,500,000° Adding this to the foregoing
$14,394,404 we get $16,894,404 as the annual fixed, charges
to be met by the Grand Trunk, exclusive of the guarantee
to the Central Vermont and of the dividends to be paid
upon the three classes of preferred stock.® Should the gov-
ernment acquire the Grand Trunk, the annual charges/ of
the latter would have to be assumed by the former; and
in case the government decided to take the road on the
basis of a yearly rental payment the amount of this would
increase the above figure by a sum’ which would make the
obligations on account of this railway at least $20,000,000
a year.'

Just Meets Expenses and Charges

The next question one naturally asks is: What is the
earning power of the company? The income account for the
years 1911-1917 shows that after the payment of operating
expenses, interest on bonds and debentures, rentals of leased
lines, and a dividend of four per cent. on the guaranteed
stock, together with a five per cent. return on the first and
second preferred stock and a nominal rate of return on the
third preferred stock (except in the years 1914 and 1915,
when no dividend was declared on any of the preferred
stock), the surplus in any case was very small, and during
this period there have been at least two years of deficits.
The largest surplus was £26,279 14s. bd. in the year 1917.°
This means that the revenues of the company are but little
more than enough to pay the expenses of operation and the
fixed charges on capital. It will be remembered, as we have
already said, that maintenance expenses for line and equip-
ment are greatly in arrears, that no depreciation fund has
been set aside to take care of equipment, and that practically
nothing has been done to establish a fund as a reserve
for contingencies. According to the statement of former
President Chamberlin, five per cent. of the cost of the
equipment should be set apart annually for replacement of
this capital; and for the Grand Trunk this would necessitate

an annual contribution out of operating revenue equal to

about $2,750,000. Were even this outlay provided for, it is
evident that the surplus of £26,279 mentioned above would

:yoMy: “Analyses of Investments. ~Steam Railroads,” 1917, p. 1248.
: 'Annual Report” of the Grand Trunk Railway Company, 1917, p. 27.
For some years up to the end of 1918 a five per cent. dividend was
declared upon both first and second preferred stock, but the dividend upon
the third preferred range from one-quarter to one and a half per cent.
No preferred stock dividends were paid in 1914 and 1915, (Moody:
“Analyses of Investments. Steam Railroads,” 1917, p. 1237).
4The government’s proposal was to pay $2,500,000 a year for the
first three years, $3,000,000 for the next five years, and $3,600,000 annually
thereafter. (Hansard, March 20th, 1919, p. 692). But the Grand Trunk
directors asked a net annual rental of £977,000 and would leave to arbitra-
tion what further sum, if any, the shareholders are entitled. to on account
of the prospective value of the undertaking due to the development of the
Dominion. As an alternative they suggested an annual sum of £1.163,000
without arbitration (Hansard, March 20th, 1919, p. 693) BRSO
& Annual Report of the Grand Trunk Railway Company, 1917, p. 32

1
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be converted into a heavy deficit. Besides, if the operating
ratio of the Grand Trunk under government management
should increase, as has been the case with the Canadian
Northern Railway since it came under the government, it is
not difficult to foresee that in the near future the disburse-
ments from the Dominion Treasury would have to make
good the inevitable deficits in operation.

Grand Trunk Pacific

Turning now to the case of the Grand Trunk Pacific, we
give only the great outstanding facts concerning the finances
of this company. Its contract with the Dominion government
required the latter to guarantee its bonds for the prairie
section to an amount not exceeding $13,000 per mile, and for
the mountain section to an amount equal to three-fourths
of the entire cost of that section. The bonds guaranteed by
the government were secured by a first mortgage covering
the undertaking from Winnipeg to Prince Rupert; and the
company’s bonds guaranteed by the Grand Trunk Railway
Co. were secured by a second mortgage. It was thought that
the proceeds of these two bond issues would be ample to com-
plete the Grand Trunk Pacific, and, under the agreement,
the latter was then to lease and operate the National Trans-
continental, which had been built by the government, on the
payment of a rental (after the first feven years) equal to
3 per cent. of the cost of construction. Because of the com-
pany’s lack of funds, in 1909, the Dominion government, on
the guarantee of the Grand Trunk, advanced the Grand Trunk
Pacific $10,000,000 at 4 per cent. But even the proceeds of
this loan, which the government bought at par, proved in-
sufficient;* and in 1913 the government made a further loan,
on the guarantee of the Grand Trunk, to the extent of $15,~
000,000 at 4 per cent. As in 1909, the government bought

the bonds at par.’ Then came a change of the Grand Trunk

policy, when it declared that its financial condition would
not permit it to guarantee any further loans of the govern-
ment to the Grand Trunk Pacific; but as the latter was still
unfinished, the government came to its rescue and guar-
anteed a further issue of not exceeding $16,000,000 of the
company’s 4 per cent. bonds without the Grand Trunk
security. Part of these were sold, and another part ($7,500,-
000) was issued and pledged to the government as security
for a cash loan of $6,000,000.° The company also issued
$9,720,000 of 5 per cent. notes, guaranteed by the Grand
Trunk Railway Co., and further secured by a deposit of $14,-
580,000 debenture stock. In 1916, the government voted an
$8,000,000 loan to the Grand Trunk Pacific on a mortgage;
this was to pay the interest on the company’s securities which
had been guaranteed by the government and the Grand
Trunk, and also the deficit in operating expenses—for the
Grand Trunk insisted that it should not be called on to make
up anything for the operating expenses of its subsidiary.*
In the years 1917 and 1918 parliament voted $7,500,000 each
year to make up the operating deficit and to pay the interest
on bonds which had been guaranteed by both the government
and the Grand Trunk. These loans of 1916, 1917 and 1918
were secured by a blanket mortgage on the Grand Trunk
Pacific, but were not guaranteed by the parent company. It
would seem from what we have just said and from the faet
that the Grand Trunk has requested the government to con-
tinue this yearly aid, that the Grand Trunk directors virtually
desire to wash their hands of the Grand Trunk Pacific and
leave the government to care for it.

In order to present a complete conspectus of the finances
and liabilities of the Grand Trunk Pacific, perhaps it will be
desirable to indicate in the following tabular arrangement
the measure of these liabilities and the nature of the guar-
antees under which they were issued:—

I. Dominion government guarantees, etc., for Grand‘

Trunk Pacific securities:—

1 Report of the Railway Inquiry Commission, p. xxiii.
2 Report of the Railway Inquiry Commission, p. xviii.
3 Report of the Railway Inquiry Commission, p. xviv.
:Hnnsarg. ﬁlg"c}l: 223:'111. 11;)19. p. 686. 3
Hansard, Marc , 1919, p. 687; Report of the Rai
Commission, p. XxxXii.: testimony of Mr. Chamberlin. s Beflny ot
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Is It Fair to Make Your
Friend Your Executor?

Perhaps you feel you honor him with your trust. You certainly burden
him with a great responsibility. Few individuals can spare the time
and few have the ability or experience to properly carry on the duties
of Executor of an Estate. Our thirty-six years’ experience in the
care and Management of Estates and Trusts is evidence of our wor-
thiness to be appointed your Executor. Write for our Booklet ‘‘ A
Talk With a Business Man."
THE

TORONTO GENERAL TRUSTS
CORPORATION

Hon. Featherston Osler, K.C, D.C.L., President. A. D. Langmuir,
General Manager. W.G.Watson, Asst. Gen. Manager.

HEAD OFFICE - 83 BAY STREET, TORONTO

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. 6. H. DORRELL

The Old Way and the New

The Old Way was to appoint a triend Executor,
The New Way is to appoint a Trust Company.
Its 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, + JOHN J. GIBSON,
President Managing Director

OVER 200 Corporations,

o Societies, Trustees and
Individuals have found our
o) Debentures an attractive

investment, Terms one to
five years.

Absolute The Empire
Security 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
LIMITED
Head Office:
Cor. Bay and Richmond Streets, Toronto
Winnipeg London (Eng. ) 150

A

Canadian Guaranty Trust Company

HEAD OFFICE, BRANDON, Man.

Board of Directors:

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

WiLLiam FerGcuson, H. L. ApoLpH, JOHN A. McDonNALD,
HoN. W. M. MarTIN, M.P.P., ALEX. A. CAMERON, ALEX.
Rosg, E. O. CuappeLL, J. S. MaxweLL, G. S. MUNRO,

F. N. DARKE, 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 AND VICTORIA 4

S5:% = —: 1

n is the rate we pay for money '1
left with us for a fixed period

L of from three to five years.
Enquire personally or write for booklet 3

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

18-22 KING STREET EAST, TORONTO
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3 per cent. first mortgage bonds (due 1962),

bought by the government ............. $ 33,048,000.00
3 per cent. first mortgage bonds (due 1962)

outstanding -2l T T Ot S e TR ik 34,992,000.00
4 per cent. sterling bonds (due 1962) out-

standing’ . Ll T S ey g [N 8,440,848.00

4 per cent. bonds, issued and pledged to gov-
ernment in 1914 as security for a cash
jaany 6£.86,000,000 . (oo oo G 7,500,000.00

$ 83,980,848.00

Government loans to Grand Trunk Pacific on Grand
Trunk Railway guarantee:—

22 (1 Jid Sk N g $10,000,000 at 4 per cent.
470 80T DR R 15,000,000 at 4 per cent.
AR AL 25,000,000.00

Government loans to Grand Trunk Pacific, secured by
Grand Trunk Pacific mortgage:—

DRy s S O e WA $16,000,000
G 25 R SR e N AR R 8,000,000
L A e SO 7,500,000

£ e R R e N TN 7,500,000
——$ 39,000,000.00

.".Total guarantees of Dominion government
and loans by the government to the Grand
Trunk Pacific (i.e., total interests of the ¥
government in the Grand Trunk Pacific.. $147,980,848.00

II. Saskatchewan government guarantees:—
4 per cent. bonds, due 1939... $11,347,848.00
4% per cent. terminal bonds,

due 1948 | .ok sy 1,882,240.00
| ———  13,230,088.00
II1. Alberta government guarantees:—
4 per cent. bonds, due 1939... $ 2,430,000.00
4 per cent. coal branch bonds,
(o T £ RN AR S 1,159,596.00
B 3,689,596.00

IV. Grand Trunk Railway guarantees for Grand Trunk
Pacific:—
4 per cent. Series A second

mortgage bonds, due 1955. $10,206,000.00
4 per cent. Series B second

mortgage bonds, due 1955.  9,963,000.00

Dominion government loans to Grand Trunk Pacifi¢ on
Grand Trunk Railway guarantee:—
1909..$10,000,000 at 4 per cent.,
due 1919
1913. .$15,000,000 at 4 per cent.,
due 1923 .
_— $25,000,000.00
5 per cent. secured notes (se-
cured by pledge of 4 per
cent. debentures), due 1925  9,720,000.00
4 per cent. perpetual debenture
e AR S b 34,879,252.86
4 per 'cent. Lake Superlo-r '
branch bonds .,.......... 7,533,000.00
R —$ 97,301,252.86
Summarizing these, we find:— :
Dominion government guar-
antees of Grand Trunk
Pacific securities ........ $147,980,848.00
Less amount of these guar-
anteed by Grand Trunk

Rajlway i il iy 25,000,000.00

Net amount of Dommlon government guar-
y i S ONSIRGR A R B B B S e $122,980,848.00

Saskatchewan guarantees of Grand Trunk
Pacific: decuritien: .. Vi 00w 13,230,088.00

,{leerta‘. ‘guarantees of Grand Trunk Pacific
NN s 3,589,596.00
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Grand Trunk Railway guarantees of Grand
Trunk Pacific sectivities . il i 97,301,252.86

.".Total guarantees of Grand Trunk Pacific
BBCHFIRIRE 1\ . o R o $237,101,784.86"

Should the government take over both the Grand Trunk
and the Grand Trunk Pacific it would be liable, therefore,
for the obligations of the latter to the amount of $237,101,784;
but in case the Saskatchewan and Alberta governments should
be held responsible for their guarantees, namely, $16,819,684,
the net amount of the Dominion government’s obligations
on behalf of the Grand Trunk Pacific securities would be
$220,282,100. But in order to raise this road up to standard
in the matter of ballasting, ties, terminals, rolling stock, ete.,
it was estimated by the Railway Inquiry Commission at the
end of 1916 that $46,358,500 would be necessary.” In terms
of present-day prices and wages, this would be the equivalent
of ovér $70,000,000, and when this is added to the above obli-
gations, it becomes evident that the total amount of capital
liabilities for which the Dominion government will be re-
sponsible upon the Grand Trunk Pacific system cannot be
less than $290,000,000, or, roughly, $300,000,000. This as-
sumes that all cash advances made to the road for construe-
tion purposes will be cancelled and not repaid.

Income and Expenses

Now, how does this western line stand in regard to its
income account? Here there seems to be considerable diver-
sity of statement. In the report of the Railway Inquiry Com-
mission we are informed that the Grand Trunk Pacific in the
year 1916 had a net operating income of $826,653,' and this
is largely confirmed in the government statistics of that
year.! From these sources it would seem that the revenue
of this company was sufficient to pay all operating expenses,
but not ample enough to pay the interest charge on the
funded obligations and government loans, which was approxi-
mately $7,200,000.° But in 1917 the minister of finance said
there was a* “deficit upon operating account,” and that in
order to meet this deficit, together with the fixed charges
and the essentials for betterments and rolling stock, a sum
of $7,600,000 would be required for the year.! To the same
intent, he says that the company this year is not earning
its fixed charges, and is even subject to a deficit of $4,000,-
000 in operating revenue.” For the year 1919-20 he conmders
that there will be a shortage of about $12,000,000, composed
of an estimated $8,000,000 of interest on the company’s

securities and $4,000,000 deficit in operating expenses.* In .

all these instances there is left out of account the fact that
under the original agreement the Grand Trunk Pacific is also
liable every year for $5,000,000 more, this amount being the
minimum annual rental which it should pay to the govern-
ment for the National Transcontinental. In any case, there
is-at least $8,000,000 of fixed charges which the company
does not earn, and which the government would have to
carry if it appropriated the whole undertaking, since the
Grand Trunk is unable to shoulder any part of its financial
burden for its subsidiary.

From the foregoing reasoning we may group our results
in the following way: By taking over the Grand Trunk the
government would have to assume capital obligations of
about $400,000,000 and annual charges of $20,000,000; and
by acquiring the Grand Trunk Pacific its capital ob]igations
will be increased by about $300,000,000 and its annual ex-
penses by at least $8,000,000. This means that by such a
proposed course of government ownership the enormous debt

ST o TRA DKL
1 This does not include the cash advances made to the Grand

/' Pacific, which are as follows: By the Dominion government, $6,263,716 ;

by the provincial governments, $376,320 ; by municipalities, $350,000 ; by
Grand Trunk Railway Co., $26,179, 728—a total of $33,169,764. lt ‘is
assumed that these will not be repmd should the government take over
the Grand Trunk Pacific and Grand Trunk Railway.

2 Hansard, April 3rd, 1919, p. 1189.

3 Report of the Railway Inquiry Commission, p. xxv

4 “Railway Statistics,”” 1916, p. 44.

5 Report of the Railway lnqmry Commission, p. xxv.

¢ Hansard, August 1st, 1917, p. 4177,

7 Hansard, ‘April 3rd, 1919, p. 1208,

3 Hansard, April 3rd, 1919, p. 1177.
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At Least Take 5:7/
Interest in Your
Future

NVEST YOUR MONEY IN MORT-
GAGE DEBENTURES 10
paying 2 fo
No worry — no expense — and absolute

safety.

A handy and useful
booklet on—

“PROFITS FROM
SAVINGS"

T

which gives some very

sound financial advice f
will be sent to you free E|
on request. Write for =
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THOSE WHO ARE SAVING

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

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

Capltal (paid-up) and Sarplus...... $11,672,509.77
BRYSERERBIMES 1.7 i\ ch i abass s e nsindevss 31,461,387.24

Canada Permanent Mortgage Corporation
TORONTO STREET - - - TORONTO
Established 18855

T™E Ontario Loan
& Debenture Co.

LONDON Canada

$3,750,000

1 0/ SHORT TERM (3 TO 5 YEARS) 1 0
2 DEBENTURES 5
2/0  yiELD INVESTORS 0

JOHN McCLARY, President

INCORPORATED 1870

CAPITAL axp UNDIVIDED PROFITS

A. M. SMART, Manager

The Hamilton Provident and
Loan Society

Capital Subscribed .. ot $2,000,000.00
Capital Paid-up v v 1,200,000.00
Reserve and Surplus Funds .. 1,228,810.35
Total Assets Ve 4,579,472.08

issued for terms of from one to five ye:
Debentm’es current rate of interest. caand o

. Deposits received, and interest allowed
Savmxs Depmment daily balance, Withdrawable by cheq::

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

MONEY TO LOAN.

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

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

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

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

London and Canadian Loan and Agency Co., Limited

BSTABLISHED 1873 51 YONGE ST,, TORONTO
Paid-up Capital, $1,250,000 Rest, $900,000 Total Assets, $4,855,958
Debentures issued, one hundred dollars and upwards, one to five years.
Best current rates. Interest payable half-yearly. These Debentures are an
Authorized Trustee Investment. Mortgage Loans made in Ontario, Mani-
toba and Saskatchewan,

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

The Question

relative to Canada Trust Company service should
be—
“What will the Company save for my estate ?"”
not

“What will be the cost to my estate?”

The fee for safe, systematic and inexpensive service is
fixed by a Surrogate Court Judge.

Ask for our booklet—*‘ John Stone—Pioneer.”

The Canada Trust Company

Branches—London, St. Thomas, Windsor, Winnipeg,
Regina, Edmonton

THE TORONTO MORTGAGE COMPANY
Office, No. 13 Toronto Street
Capital Account, $724,550.00 Reserve Fund, $590,000.00
Total Assets, $3,141,401.68
President, WELLINGTON FRANCIS, BEsq., K.C.
Vice-President, HERBERT LANGLOIS, Esq.
Debentures issued to pay 5%, a Legal Investment for Trust Funds
Deposits received at 4% interest, withdrawable by cheque.
Loans made on improved Rgxl Bstate on favorable terms

WALTER GILLESPIE, Manager

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

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

— Ask your dealer for samples and prices, —
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of Canada would be augmented by one-third of its present
amount. When we take these facts into consideration in con-
nection with the annual deficit of at least $20,000,000 in the
case of the Canadian Northern (which has been acquired by
the assumption of $434,312,747 of liabilities, including a
funded debt of $327,928,765* and the deficit in operating
expenses of the Canadian government railways, amounting
in 1916 to $6,159,603," without the payment of any interest
on capital, it will be seen that the drain upon the Dominion
treasury will soon make heavy calls upon the taxpayers of
this country.

It will be noted throughout this article that I have said
little as to the value of the physical assets of either the
Grand Trunk or its subsidiary. The minister of finance stated
to parliament on April 3rd that if the government should
exercise its right of foreclosure upon the Grand Trunk Pacific
on the basis of its first mortgage and offer the road for sale
it could buy it in “at a much lower price than is now repre-
sented by all the securities which have been issued in respect
of it.”? He acknowledged that, if the liabilities of the Grand
Trunk on behalf of the Grand Trunk Pacific were fully taken
into account the value of the Grand Trunk shares, that is,
the shareholders’ equity in the property, would be practically
mil.' The government, therefore, concedes that the value of
the assets in these cases is not a determining factor in the
proposed transaction for the change from private to public
ownership. The government approves the Drayton-Acworth
allegation that this is a case for generosity and not for ex-
acting the full pound of flesh.

Speaking for the Administration, the Minister of Fin-
ance has said that if the government takes over the Grand
Trunk—and presumably the same thing applies to the Grand
Trunk Pacifie—it will take it on the same basis as the
Canadian Northern was acquired; that is, it will still be a
corporation with power to issue securities when necessary.
As a corporation, its object would be to finance itself as
much as possible. “This is the policy we have adopted with
regard to the Canadian Northern Railway Company. In-
stead of advancing that company money from time to time,
we encourage it to make issue of its own securities as a
corporation in New York and in London. Some of these
securities are guaranteed by the Dominion government and
some are not.”® In this way it would seem as if the gov-
ernment were endeavoring to make the people think that
they would not be responsible for the extent of the obliga-
tions I have shown, in case the government acquired these
lines, but that all the financial strain would still rest upon
the existing corporations which are in control of the pro-
perties. This confusing of the issue is wholly derogatory
to democratic government, which rests upon full and ac-

curate publicity. Does the Canadian Northern still do all

its own financing by the issuance of its securities and the
sale of these in New York or London? Far from it, as the
government well knows. Then why should this blind be held
out, as a consequence of which many of the electorate are
deceived? I am not here arguing either for or against
government ownership, but am seeking to present the fin-
ancial status of the railways and the government in a
wholly ‘unprejudiced light, and to leave to the people the
drawing of conclusions. ;
1 : <

18 ’gxg‘:‘z!;ﬂ’ RAEpDrollt’lg;’ t;zl%e%arltzrgi}:t of Railways and Canals,” 1917-
¢ 8 ansard. Anet 8t ats, 5. 1208

! Hansard, March 20th, 1919, p. 701.
® Hansard, April 7th, 1919, p. 1261.

BANK CLAIMS MONEY CONFISCATED IN BELGIUM

The Secretary of State has secured permission to take
possession of Royal Bank stock valued at $17,000, owned
by enemy aliens in Montreal. The bank did not oppose the
transfer but filed a bill for $55,000, which the Germans
owed it through its confiscation of money in Belgium, and
a deal put through for the commanders of the Dresden and

~ Karlsruhe at Jamaica on a coal purchase two days before
war broke out.

’
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GRAIN SUPPLY IN CANADA

More Wheat on Hand than Last Year—Merchantable Quality
High

THE Dominion Bureau of Statistics issued on April 256th a

press bulletin giving in summary form the results of its
annual inquiry as to the total quantities of wheat, oats, bar-
ley and flaxseed in Canada at the end of March, the stocks
of all kinds of agricultural products remaining in farmers’
hands at the same date, and the proportion of the crops of
1918 that proved to be of merchantable quality.

Returns collected from elevators, flour mills, railway
companies and crop correspondents show that on March 31,
1919, the quantity in Canada of wheat, and wheat flour ex-
pressed as wheat, was upwards of 117,739,000 bushels, as
compared with 77 million bushels last year, 126 million bush-
els in 1917, 197 million bushels in 1916 and 79 million bushels
on February 8, 1915. The total for 1919 comprises 75,373,000
bushels in elevators, flour mills and afloat in winter storage,
32,315,000 bushels in farmers’ hands and 10,051,000 bushels
in transit by rail. Of oats, including oat products expressed
as grain, the total quantity returned as in Canada on March
31, 1919, is 164,120,000 bushels, as compared with 1556% mil-
lion bushels last year and 184 million bushels in 1917. The
total for 1919 comprises 17,809,000 bushels in elevators and
flour mills, 141,694,000 bushels in farmers’ hands and 4,617,-
000 bushels in transit by rail. The total quantity of barley in
Canada on March 31, 1919, is returned as 80,542,000 bushels,
as compared with 16 million bushels last year and 14,871,000
bushels in 1917. The figures for 1919 comprise 8,135,000
bushels in elevators and flour mills, 20,026,000 bushels in
farmers’ hands and 2,381,000 bushels in transit by rail, Of
flaxseed the total quantity in Canada on March 31, 1919, is
returned as 2,259,000 bushels, as compared with 2,420,000
bushels last year, and 5,662,000 bushels in 1917. The total
for 1919 comprises 881,000 bushels in elevators and mills,
1,039,000 bushels in farmers’ hands and 339,000 bushels in
transit by rail. For wheat and barley, therefore, the quanti-
ties in stock at the end of March this year are considerably
in excess of those-in stock a year ago, whilst for oats and
flaxseed the quantites are more but not to so great an extent.

}
Stocks in Farmer’s Hands

The reports of crop correspondents show that of the total
wheat production of 1918, 17 per cent., or 32,315,000 bushels
remained in farmers’ hands on March 31, 1919. Last year
the proportion was 14 per cent., representing nearly 32 mil-
lion bushels, and in 1917 it was 21 per cent., representing
nearly 55 million bushels. Of the other field crops the pro-
portions and quantites estimated to be in farmers’ hands on
March 31, 1919, are as follows: Oats, 33 per cent., or 141,-
694,000 bushels; barley, 26 per cent., or 20 million bushels;
rye, 21 per cent., or 1,784,000 bushels; buckwheat, 23 per cent.,
or 2% million bushels; corn for husking, 12 per cent., or 8
million bushels; flaxseed, 17 per cent., or 1 million bushels;
potatoes, 31 per cent., or 32,836,000 bushels; turnips, etc., 18
per cent., or 22,295,000 bushels; hay and clover, 18 per cent.,
or 2,701,000 tons. The stock of potatoes—viz., 32,836,000
bushels, compares with 24,180,500 bushels last year, 16,770,000
bushels in 1917, 16,825,000 bushels in 1916, and 32,310,000
bushels in 1915.

The returns from crop correspondents show that of the
total wheat crop of 1918—viz., 189,075,350 bushels, 93 per
cent., or 175,370,000 bushels, were of merchantable quality.
Last year the proportion was estimated at 95 per cent., and
in 1917 it was 85 per cent. The proportions per cent. of
other crops of 1918 estimated to be of merchantable quality
were as follows, the corresponding percentages for 1918 being
given in brackets: Oats, 90 (91); barley, 92 (90); rye, 92
(89) ; buckwheat, 75 (76) ; corn for husking, 67 (50); flaxseed,
90 (89); potatoes, 81 (77); turnips, etc., 86 (83); hay and
clover; 89 (87). :
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Murray’s Interest Tables

Range from 237 to 8% rates on $1.00
to $10,000 every day from 1 day to 368

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

B. W. MURRAY

CONSULTING ACCOUNTANT

SUPREME COURT OF ONTARIO
OSGOODE HALL TORONTO

The Beneficiaries of Your Estate

Should be given the protection assured by management undera
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 askilled, efficient and busincss-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

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.

ACCOUNT BOOKS
LOOSE LEAF LEDGERS
BINDERS, SHEETS and SPECIALTIES

Full Stock, or Special Patterns made to order

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

tie BROWN BROTHERS vnivitep

gSimecoe and Pearl Streets - TORONTO

M. C. DOYLE,

The Western Canada |

Mutual Fire Insurance

Association

the principal Mutual Fire Insurance
Companies in Western Canada.
The members of this Association are
Farmers Mutual Fire Insurance Com-
panies, confining their business to the
insurance of farm property, non-hazard-
ous dwelling property, schools, halls and
churches at actual cost.
The formation of this Association does
not in any way affect the individuality
of its members.

OBJECTS of the ASSOCIATION

1. To obtain better conditions and

THIS Association has been formed by

greater benefits for the Policy-
holders.

9. To safeguard the interests of Policy-
holders.

3. To watch and suggest Government
legislation affecting Mutual Fire
Insurance Companies.

4. To standardize where practicable.

. To promote fire prevention schemes

and assist in the reduction of fire
waste.

(=]

The following Companies are members
of the Association:—

LICENSED IN MANITOBA

e : Incorporated
Miniota Farmers Mutual Fire In-

surance Company, Beulah...... 1886
Portage la Prairie Farmers Mutual
Fire Insurance Company, Port-

age la Prairie ................ 1884
Urban Mutual Fire Insurance

Company, Portage la Prairie. .. 1888
Royal Victoria Mutual Fire Insur-

ance Company, Beulah......l.. 1900

LICENSED IN SASKATCHEWAN

Miniota Farmers Mutual Fire In-

surance Company, Beulah,..... 1886
Saskatchewan Farmers Mutual

Fire Insurance Company, Sas-

BRODT L S R S RS it Vaters 1908

LICENSED IN ALBERTA

Western Mutual Fire Insurance
Company, Didsbury

If you do not already hold a policy in
one of the above Companies, write to
one of the Head Offices as stated above.

President. Vice-Pres

S. J. CAUGHT,
Secretary.

STRATTON WHITAKER,

<

ident.
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Help the YM.CA. Finish its

Help the Y Construct the Manhood that will Reconstruct Canada

CANADIAN

Y. M.C.A.

\ 2
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LL the world now knows that the Red
Triangle of the Y.M.C.A. was the
“Sign of friendship” to thousands
of your brothers, sons, nephews,

cousins and neighbours’ boys in the last
four and a half years. Wherever the
Canadian Soldiers went, the “Good
Old *Y"” went too. And now it is com.
ing back home with them!

For Our Men Returning

For the soldiers and their dependents, returning from Overseas, we have provided as

follows —

1. A Red Triangle man on board
every ship when it leaves Great
Britain, with a full equipment of
games, gramophones and records,
magic lantern, literature and writing
materials. Where possible, also a
piano or an organ. Lectures, con-
certs, sing songs, instriiction re
Government repatriation plans, and
Sunday Services.

2. Red Triangle comforts and facili-
ties for the men on arrival at Halifax,
St. John, Quebec and Montreal, in-
cluding coffee stalls, with free drinks,
free eatables, cigarettes, candies, etc.

3. Red Triangle men on every troop
train to provide regularly free drinks,

eatables and cigarettes, organize games and sing songs, and furnjsh
information.

4. Red Triangle free canteen service, information b
each of the 22 Dispersal centresin Canada.

5. Red Triangle Clubs in the principal cities of Canada in the
shape of large Y.M.C.A. hostels to furnish bed and board at ]
rates and to be a rendezvous for soldiers. b

6. Seventy-five Secretaries to superintend Red Triangle servie o
Military Hospitals, Camps and Barracks, throughout Canada, s

7. Tickets entitling soldiers to full
Y.M.C.A. privileges for six months at any
local Y.M.C.A. furnished.

In addition to our work for the returning
soldiers, we have to maintain the Red
Triangle service to the full for the soldiers
in Siberia, as well as the work of 'special
secretaries in Northern Russia, Palestine
and Poland. ;

urcay, crta

its work for Canadian girls.

make your contribution.

YOWOCQA. For the wives and child-

ren Overseas, dependent
upon Canadian soldiers, and for Y.W.C.A.
work in Canada generally, a sum of $175,000
from the Red Triangle Fund will be set aside
for the Dominion Council of the Y.W.C.A.,
which is caring for the soldiers’ women folk,
and their little ones on the long journey from
Liverpool to Canada, and is also extending

For their sake also be generous when yoﬁ

FOR the sake of our victorious soldjers and their dependents, and the happiness of

their home-coming; for the sake of our future citizens, our teen-age boys; for the
sake of rural life in Canada; for the sake of the social betterment of the toilers in factory
and workshop; for the sake of lonely eq and boys in our mines and forests; for the
sake of Christian Society and Canadiay maniood—we appeal to you.
contribution, little or big. Be as Zeneroys a‘ you can.

Hand your contribution to the canvasst when he calls, or if you live where it is
difficult for him to call, send it by heek money order or registered letter to the
National Treasurer, Red Triangle Campaig;lv 120 Bay Street, Toronto.

The Red Triangle Campaign is being conducted wnder the distinguished patronage of His Excellency,
the Duke of Devonshsg & . .C M.G, G.C.V.0- P.C.

May 2, 1919.

For the support which has made possible the

war work of the Y.M.C.A. we thank you.

Your

money has been well expended. We have rendered

full account.

We ask now your continued sympathy and

support for Red Triangle Service for our Soldier

o
:

during demobilization, and for Y.M.C.A. work
for Canada generally during the Reconstruction
period. The Annual Red Triangle campaign will
be held throughout Canada May 5th to 9th, 1919.

The objective 1s $1,100,000.
For Canada’s Manhood

THE MONETARY TIMES

Work For Soldiers

CANADIAN

»

The Reconstruction programme of the Y.M.C.A. includes the following vitally important

developments :—

1. An increased service to 300,000 teen-age boys in the
Dominion—the development of Canadian Standard Efficiency
training; Bible study groups; summer camps; conferences;
service for High School boys, for working boys, in the towns and
cities; for boys on the farm and for boys everywhere, who have
lacked opportunity for mental, moral, physical or social
development.

2. Inauguration of Y.M.C.A. work in the country, and the

smaller towns and villages lacking Association buildings
and equipment, on a plan of county organ-
izations. This will include the establish-
ment of Red Triangle centres for social,
recreational and educational work among
boys and men, in co-operation with the
churches.

3. The promotion of Y.M.C.A. work
among Canada’s army of workers in indus-

trial plants, both in Y.M.C.A. build-
ings and in the factory buildings,
organizing the social spirit among
the industrial workers of our cities
by meetings, entertainments, games
and sports.

4. The establishment of the Red
Triangle in isolated districts where
lumbermen, miners and other work-
ers hold the front trenches of industry.

5. Besides these main fields of in-
creased activity for 1919, we have to
provide for enlarged work among
railway men, college students and for

. our campaign to encourage physical

and sex education. Under all our
work we place the fundamental
foundation of manly Christianity.

Give us your

Please Note: We are not asking

on our work Overseas, with the Army
in Great Britain, France or Belgium.
That work will continue at its maxi-
mum for some months, financially
provided for by the liquidation of our
assets Overseas, and will not terminate
till the last man has sailed for home.

for money to carry

National Council, Young Men’s Christian Associations of Canada

Hon. Campaign Chairman:
Jorn W. Ross, Montreal

Campafgn Chasrman:
G. HerBERT Wo00D, Toronto

Campasgn Treasurer:
Tromas Brapsaaw, Toronto

Campaign Director:
Cuas. W. Bismop, Toronte
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HYDRO EXTENSION URGED

Guelph Convention Passes Resolutions in View of Increased
Expenditure on Provincial System

CONVENTION of delegates from various parts of

western Ontario was held in Guelph, Ontario, on April
24th. In addition to dealing with the work of the Hydro
itself, the Grand Trunk Railway. situation was also dis-
cussed.

One of the principal resolutions passed was the follow-
ing:—

“Whereas: Sixty-two municipalities in the province of
Ontario have carried by-laws to the extent of over thirty
millions of dollars for the construction of Hydro-Electric
Railways and,

“Whereas: During the period of construction, through
which we are now passing, a public work of this kind, which
will be revenue producing, will provide a great deal of em-
ployment, will not be a burden to the people of the country,
and will be of very great value to the territory to be served,

“Therefore, be it resolved: That this meeting urges the
Provincial government to grant the necessary order-in-
council, so that construction may be commenced on these
railways as speedily as possible.”

A second important resolution was as follows:—

“That whereas the province of Ontario, having enunci-
ated a municipal radial railway policy, and having passed
the necessary legislation to enable the municipalities, through
the Hydro-Electric Power Commission of Ontario, to pro-
ceed with the construction of a radial railway system, and
whereas the people of sixty-two municipalities have by over-
whelming majorities carried by-laws to the extent of over
$30,000,000 for the construction and operation of these rail-
ways, in conjunction with the Hydro-Electric Power System
in the province of Ontario;

“And whereas the municipalities are urging the Hydro-
Electric Power Commission to proceed with this work at
once, and the Commission is ready to proceed with such
work; and whereas, it is highly desirable that no unnecessary
duplication of existing lines should take place if such can be
prevented, and in view of the fact that these railways will

, parallel to a considerable extent the Grand Trunk Railway,
for which the Federal government has been negotiating;

“Therefore, be it resolved, that this meeting strongly
petition the government to co-operate with the Hydro-Electric
Power Commission of Ontario, so that the municipalities
through the commission may acquire by lease, purchase or
otherwise, such branch lines of the Grand Trunk Railway'
system and the Canadian Northern Railway system as will
enable the ‘municipalities to carry out the Hydro radial

scheme to the best advantage throughout the province of
Ontario.”

FRENCH-AMERICAN BANKING CORPORATION

A banking organization with the above title has been
created under New York State laws for the purpose of pro-
moting trade between France and the United States.

Half the stock of the corporation will be held by Ameri-
can interests and half by French. The plan of operation, it
is declared by the organizers of the new corporation, means
that hereafter American business men will be able to avail
themselves of banking facilities in France as advantageous
as Frenchmen themselves enjoy.

The French participant in the alliance is the Comptoir
National d’Escompte de Paris, which takes half the capital
stock. The American interests are the First National Bank
of Boston and the National Bank of Commerce in New York,

~each holding one-fourth the capital stock of the new cor-
poration. The French-American Banking Corporation is
capitalized at $2,000,000, with a surplus of $500,000, all paid
in. There will be twelve directors, six to represent the
American group and six the French group.
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A “CLEAN UP” WEEK IN SASKATCHEWAN

Insurance Commissioner Reports Heavy Losses for 1918 and
Takes Steps to Have Better Showing This Year

AYORS of cities and towns, and reeves of rural munici-
palities throughout Saskatchewan, have received a re-
quest from the provincial fire commissioner, Mr. Arthur E.
Fisher, asking for their active co-operation in cutting down
the fire loss in the province. This year there will be two

“clean up” weeks from May 5th to May 17th, instead of one

week as in previous years.

Fire losses in the province of Saskatchewan in 1918 were
estimated by the commissioner at $2,250,000 as compared
with $2,750,000 for 1917; only $800,000 was received in in-
surance, he says. Fatalities due to fires numbered 45 last
year, against 27 in 1917, while injuries received in fires in
1918 affected 30 persons as compared with 17 in 1917. Thus
out of the 45 tragedies in the year 19 were in connection
with fires caused by carelessness, such as lighting stoves
with coal oil, negligence to use proper precautions with
gasoline, and playing with matches. Among those injured
but who recovered, numbering 30, everyone of these accidents
were in connection with preventable fires, the cause being
overheated stoves, coal oil and gasoline explosions and care-
lessness with matches.

The total number of fires in 1918, exclusive of those in
elevators, was 1,333, of which 505 were in dwellings, 17
hotels, between 80 and 90 in stores, 21 in schools and 31
affecting automobiles. The causes given for the fires bear
out the contention of Mr. Fisher that the majority of fires
are preventable in a most striking way because the burn-
ing of rubbish was responsible for 75 fires. Stoves of one
kind or another and through various kinds of carelessness in
connection with their location, condition, use of fuel, in-
stallation and state of repair caused 333 fires. Hot ashes
caused 19 fires; spontaneous combustion, 13; sparks from
various classes of engines, 51; carelessness with matches, 51
fires; careless smokers, 34 fires; unknown, 565. In connec-
tion with the latter Mr. Fisher is confident that carelessness
can be reckoned as the cause of the great majority of the
unknown fires also. Carelessness affects the just as well as
the unjust, and the cautious person as well as the negligent
one, because 101 fires were caused by blazes starting in ad-
joining buildings.

Losses to elevators and their contents amounted to $101,-
837 on buildings and $153,062 on grain stored therein during
1918, and the number of fires were twenty-three, the largest
loss being at the Quaker Oats Company elevator at Bruno
where $39,500 of damage was done.

$500,000 GAS DEAL AT TILBURY

A half million dollar deal has been closed in the pur-
chasing of the interests of the Canadian Gas Co. in the Til-
bury East field, Ontario, by the Union Natural Gas Co. This
gives the Union company the direct control of certain leases
and producing wells from which they have been buymg the
gas under contract with the Canadian company.

PAY BALANCE ON SAGUENAY RAILWAY

The balance of the money owed the Quebec Railway,
Light, Heat and Power Co. by the Federal government in
connection with the sale of the Saguenay Railway has been
paid, making, with the amount paid at the time of the sale,
a total of some $3,400,000. The money will be used by
the Quebec Railway Co. to reimburse the bondholders of the

' Saguenay Railway, and will benefit the company to the

extent of relieving it of its obligations in the form of in-

terest on the Saguenay bonds, which the Quebec Railway has

been sponsor for.

}
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CLARKSON, GORDON & DILWORTH

CHARTERED ACCOUNTANTS, TRUSTEES, RECEIVERS, LIQUIDATORS
Merchants Bank Building, 15 Wellington Street West, TORONTO
E. R. C. Clarkson, G. T. Clarkson,

H. D. Lockhart Gordon R.J. Dilworth.
/ Established 1864

ESTABLISHED 1882.

HENDERSON, REID AND COMPANY
CHARTERED ACCOUNTANTS
WINNIPEG, Manitoba MEDICINE HAT, Alberta
HENDERSON, REID AND PATERSON
CHARTERED ACCOUNTANTS
ACADIA BLOCK, LETHBRIDGE, Alberta
W. A. Henderson J. D Reid R. J. Ritchie Paterson

Charles D. Corbould

CHARTERED ACCOUNTANT AND AUDITOR
ONTARIO AND MANITOBA
649 Somerset Block

Correspondents at Toronto, London, Eng., Vancouver

............ Winnipeg

BERT. R. MASECAR

Chartered Accountant
Accountant Liquidator

SASKATOON, Sask.

Auditor Trustee

CREHAN, MOUAT & CO.

CHARTERED ACCOUNTANTS
Board of Trade Building - VANCOUVER, B.C.

A. A. M. DALE

CHARTERED ACCOUNTANT

WEYBURN SASK.

GeorRGE EDWARDS, F.C. A, ArRTHUR H. EDWARDS, F.C.A.

H. PERCIVAL EDWARDS  W. POMEROY MORGAN W. H. THOMPSQON
CHAS. E. WHITE T. J. MACNAMARA A. G. EDWARDS

O. N. EDWARDS J. C: MCNAB THOs. P. GEGGIE
A. L. STEVENS

EDWARDS, MORGAN & CO.

CHARTERED ACCOUNTANTS

OFFICES
TORONTO .. CANADIAN MORTGAGE BUILDING
CALGARY .. HERALD BUILDING
VANCOUVER LONDON BUILDING
WINNIPEG .. ELECTRIC 'RAILWAY CHAMBERS
MONTREAL . McGILL BUILDING
CORRESPONDENTS

COBALT, ONT.
MEW YORK, U.S.A.

HALIFAX, N.S.

ST. JOHN, N.B.
LONDON, ENG. ‘

BRITISH TRADE ASSOCIATION HERE

The Canadian Association of British Manufacturers and
their representatives has been established with branches at
Toronto and Montreal. Similar associations have existed in
Australia and New Zealand for several years. The objects

 of the association as set forth in the constitution are as

follow: “To further the interests of British trade through-
out the Dominion of Canada and to affiliate with and work in
concert with kindred associations in other centres of the Do-
minion having similar objects.” Provisional committees have
been appointed to draft the constitution of the association.
The government of the association consists of a supreme
council and each branch of the association will have its own
Jocal executive council. The supreme council will consist of

{

D. A. Pender, Slasor & Co.

CHARTERED ACCOUNTANTS

805 CONFEDERATION LIFE BUILDING
WINNIPEG

RONALD, GRIGGS & CO.

AND

RONALD, MERRETT, GRIGGS & CO.
Chartered Accountants Auditors Trustees Liquidators

Winnipeg, Toronto, Saskatoon, Moose Jaw, London, Eng.

F. C. S. TURNER WILLIAM GRAY JAMES GRANT

F. C. S. TURNER & CO.
CHARTERED ACCOUNTANTS

Trust & Loan Building - WINNIPEG

R. WiLLiAnsON, C.A, J. D. WaLLacg, C.A, A.J. WaLker. C.A*

RUTHERFORD WILLIAMSON & CO.

Chartered Accountants Trustees and Liguidators

86 Adelalde Street East 604 McGill Bullding
TORONTO MONTREAL

Cable Address—"'WILLCO,”

Represented at Halifax, St. John, Winnipeg, Vancouver

the chairman and one councillor from each local executive.
The association will include British subjects only: (a)
British manufacturers and wholesale exporters from the
United Kingdom; (b) representatives and agents of British
manufacturers and wholesale exporters from the United
Kingdom.

No representative or agent of British manufacturers
who enters into any agency agreement with, or in any way
represents any manufacturers or wholesale exporters whose
principal works or place of business are situated in any
country deemed by the supreme council to be or to have been
hostile or unfriendly, will be entitled to membership of the
association. Assistance in the formation of the new asso-
ciation has been rendered by Mr. G. T. Milne and Mr. F. w.
Field, the British government trade commissioners in Canada.
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INVESTMENTS AND THE MARKET

Volume 62,

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

Cape Breton Electric Co., Ltd.—A semi-annual dividend
of $3 per share on the preferred capital stock and a dividend
of $1.50 per share on the common capital stock of the com-
pany has been declared, payable May 1st, 1919, to stock-
holders of record at the close of business, April 23rd, 1919.

Dalyte Electric Co.—The shareholders of the Dalyte
Electric Co., the merger of the Flexible Conduit Co., Dalyte
Lamp Co. and Munder Tungsten Co. held their annual meet-
ing at the offices of the company, Guelph, on April 25th, and
the following directors were elected for the year: President,
John Kennedy; vice-president, J. E. Carter; managing direc-
tor, J. S. Wheeler; Col. J. Davidson, George W. Walker, C.
L. Dunbar and Dr. A. T. Hobbs.

Nipissing Mining Co.—At the annual meeting of share-
holders of the company, held on April 28th, the report, as
recently outlined in The Monetary Times, was adopted. R. B.
Watson, who presided, gave it as his, opinion that the price
of silver would stay up after price regulation was removed,
and pointed out that recently the United States had sold
about 250,000,000 ounces of silver to Great Britain, evi-
dencing the great demand for the white metal. The retiring
board of directors was re-elected without change.

Shawinigan Water and Power Co.—At the time of the
annual meeting of the company last February, J. E. Aldred,
the president, announced that a total of $917,000 notes had
been converted into stock up to that time, and that the pros-
pects were for a steady increase in the figures until the
majority of the notes had been converted. Since the time
of the annual meeting, note conversions have run well past
the $830,000 mark, and that the total amount of notes now
converted stands at approximately $1,750,000 out of the total
total of $4,500,000. This indicates that the progress fore-
casted is being made.

Twin City Rapid Transit Co.—The gross of the company
for March was $914,420 against $835,294 in 1918. Net revenue
was $241,487 against $220,902. Net after fixed charges was
$79,332 against $60,207. The dividend on stock has been
passed for the first quarter 6f 1919. On December 5th, 1918,
the directors declared a dividend of 1 per cent. on the com-
mon stock, which was paid on January 2nd, 1919. The last
previous payment wa$ in April, 1918. From 1909, and in-
cluding 1917, the common received 6 per cent. per annum,
which rate was cut to 4 per cent. in March, 1918, when a
quarterly dividend of 1 per cent. was paid.

Robert Simpson Co.—The company had total net earnings
last year of $1,466,416, an increase of over $400,000 on the
previous year. To this is added $425,180, brought forward
from the previous year, making a total in profit and loss ac-
count of $1,891,597. Bond interest and preference dividends
required $305,964; dividends on common stock, together with
directors’ fees, amounted to $336,550, and $276,513 was
written off buildings, plant, equipment and leases, leaving a
balance of $822,620 in profit and loss account, being $397,439
in excess of last year. The total assets are now $11,529,958.

+ Current assets are $4,975,947, and current liabilities $1,271,-

440. The capital stock issued stands at $3,350,000 6 per cent.
preference and the same amount in common.

Dominion Canners, Ltd.—The company was the leading
concern in an amalgamation of a number of canning interests
in British Columbia recently. The Vantoria Canning Co., the
Kelowna Packers, Ltd., and the Food Products, Ltd., ‘were
taken over. This brings the holdings of the Dominion Canners
in British Columbia well over the 50 per cent. mark in all fruit

¢
o)

and vegetable canning enterprises, and places them in con-
trol of this class of product in the province.

The new organization has its own charter and will be
operated independently of the eastern plants of the company,
but the assistance which has been assured by the mother
company will give an immensely widened market for the pro-
ducts from the canning plants of British Columbia.

Canadian Cottons, Ltd.—A special meeting of the com-
pany’s bondholders has been called for May 12th for the pur-
pose of securing their consent to the sale of the Mount Royal
Spinning Mill at Cote St. Paul. No mention of the name of
the purchaser is made in the notice calling the meeting, but
it is well known now that it is the Dominion Textile Co., as
it has operated the plant under lease for about ten years.

As the lease expires soon and the company desires to con-

tinue the operation of the mill, it has decided to purchase
instead of lease.

Conditions have changed very materially for the better
in the textile industry since the expiring lease was made
néarly ten years ago at $198,000 per annum, and it is con-
sidered unlikely that the Textile Co. would have been able
to renew at anything like those figures.

Furber Lumber Co.—A large lumber enterprise in the
British Columbia field, is on its way to completion. The
scheme was launched by a syndicate headed by Percy M.
Furber, president of the Mexican Oil Fields Co., New York,
and John Arbuthnot, financier, well known in Victoria. This
syndicate will be known as the Furber Lumber Co., and its
operations will be on a colossal and world-wide scale.

Orders have already been placed with the syndicate by
British interests to deliver thirty million feet of lumber,
which, in the event of a satisfactory agreement being reached
on purchase price with the saw mills and lumber manufac-
turers, will be supplied by British Columbia mills. In addition
to this huge contract, Mr. Arbuthnot states further contracts
are pending from European interests for an unlimited quan-
tity of lumber that will run into billions of feet, and will keep
the British Columbia mills operating day and night at full
capacity to supply the demand.

General Motors Corporation.—The statement of the
company for the year ended December 31 last, shows net
profits after deducting all expenses of manufacture, selling,
administration, etc., of $35,504,576, and after a deduction for
federal taxes and extraordinary expenditures of $20,113,548,
a balance of $15,391,028. Net profits after 6 per cent. divi-
dends on both the preferred stock and the debenture stock
amounted to $12,905,063. This is equal to 8.75 per cent. on
the $147,379,900 outstanding common stock. In the previous
year net profits amounted to $34,634,854, and the balance

. after deduction of war taxes, ete., was $27,732,965. The sur-

plus available for common dividends for the 12 months ended
December 31, 1917, was $26,285,954, or equal to 34.2 per cent,
on the $76,873,300 outstanding common stock. The profit and
loss statement shows that there was added to the company’s
surplus during the year through acquisition of properties,
$23,232,792, and after the deduction of common dividends the
final profit and loss balance was $36,408,937.

Net sales of the General Motors Corporation and sub-
sidiaries for the 12 months ended December 31 last, amounteq
to $269,796,830, not including sales of companies purchased
during the year prior to their acquisition. ‘

Canadian Car and Foundry Co.—Judgment was received
last week by Senator Curry, chairman of the board of the
Canadian Car and Foundry Co., in the case of the Car com-
pany against the American Can Co., which was rendered by
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REPRESENTATIVE LEGAL FIRMS

s

Al

A

-

BRANDON

EDMONTON

SASKATOON

J. F. Rilgour, K.C.
R. H. McQueen

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

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

G. H. Foster

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 Bulldiag, 50 Jasper Ave., East
EDMONTON, CAN.

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

DURIE & WAKELING

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

CALGARY

W.P,W.Lent Alex. B, Mackay, M.A., LL.B.
H. D. Mann, M.A,, LL.B.
LENT, MACKAY & MANN
Barristers, Sollcltors, Notarles, Ete.
305 Grain Bxchange Bldg , Calgary, Alberta
Cable Address, " Lenjo,” Western Union Code
Solicitors for The Standard Bank of Canada,
The Nortnern Trusts Co.. Associated Mort-

gage Investors, &c.

CABLE ADDRESS: HYNDMAN

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

Hyndman, Milner & Matheson
Barristers, Soiicitors, etc.

e Solicitors for 1%e Royal Bank of Canada.
Royal Bank Chambers, Edmonton, Alta.

CHAS. G. LOCKE

Barrister, Solicitor, Etc.

208 Canada Building
SASKATOON - CANADA

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

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

0y

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

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

Donald MacLean. C. E. Hollinrake
Thos. Paterson. H. P, Newcombe
David Taylor F. A. Sheppard

MACLEAN, HOLLINRAKE & COMPANY

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

Co., Ltd,
SASKATOON, - CANADA

NEW YORK

TORONTO

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

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

ARNOLDI and GRIERSON

Barristers, Solicitors, &c.

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

REGINA

MUIR, JEPHSON
ADAMS & BROWNLEE

Barristers and Solicitors
CALGARY - ALBERTA

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

ALLAN, GORDON & GORDON

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

Solicitors for Imperial Bank of Canada
Merchants Bank of Canada

J. B. CLarig, K.C. CHARLES SWABEY

M. C. McLEAN

CLARKE, SWABEY & McLEAN
Barristers, Solicitors, etc.

THE MAIL BUILDING

106 Bay Street, Toronto, Ont.

Western Union Telegraph Code.
Cable Address ‘‘Clanbey."

VANCOUVER

TAYLOR, MOFFAT
ALLISON & WHETHAM

Barristers, Solicitors, Etc
Solicitors for Bank ofB l;!amilton, Bradstreets,
Ce

CALGARY, ALBERTA

P. M. Anderson, K.C. W. Rose
A. F. Sample P.G. Hodges D. B. Kliman
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the Appellate Court of the State of New York, in favor of
the local company. The amount involved, including interest,

was about $750,000, and arose out of the famous Russian shell

contract. The American Can Co. entered into an agreement
with the Car company to make use of the fuse plant at Day-
ton, Ohio, for the filling of some of its own war contracts
with the Russian government, but when the Russian Imperial
government -was overthrown the American Can Co. desired
to get a judicial opinion on the matter of payments to safe-
guard its own position. This was obtained in one of the lower
courts in favor of the Car company, but the American Can
Co. decided to carry the matter still higher, and it is this
judgment which has just been received. Senator Curry stated
that it was really stronger in favor of their company than
the judgment of the lower court.

This disposes of the largest item still outstanding in con-
nection with the Russian shell contract still to be settled.
There is still a claim for approximately $200,000 arising out
of tariff drawback on unexported shells, which has to be
settled in the United States by a special Congressional bill,
as there is no clause in the Tariff Act to deal with such a
circumstance. The last Congress expired before this bill was
completed, so that it will have to come up again at the next
session. These two amounts, with a few smaller ones, brought
the total outstanding unsettled claims to slightly over a
million dollars.

Canadian Consolidated Felt Co.—Sales of the company
in 1918 rose to $1,155,192 from $763,481 the previous year,
but expenses, interest, taxes, ete., rose also, so that the net
result was a profit of $69,804, compared with $43,339 in 1917.
Surplus rose to $250,039 by the addition of the year’s profit.
The following are the results for 1918 and 1917 compared:—

1918. 1917.
Net sales: =i Susiia e, $1,156,192 $763,481
Expenses, interest and taxes . 1,085,387 720,141
Netprofit. & P 0o $ 69,804 $ 43,339
Previous surplus ' ............ 180,234 186,891

Zotal aurplug oo s vt 250,039 180,234

The statement of assets and liabilities shows some good
improvement and indicates that every effort has been made
in the year to strengthen the general finances. Total assets
eow amount to $3,607,998, against $3,475,229. Current assets
are $714,304, against $617,344, and current liabilities $515,-
880, against $547,869, leaving net working capital $198,424,
against $69,475. Taking into codsideration investments of
$2,160,451, against $2,187,793, total working assets at the
end of the year were $2,358,875, against $2,257,268. Inven-
tories were taken at $614,498, against $565,729. Cash was
lower at $7,979, against $10,395.

| The following officers were elected at the meeting: W. A.
Eden, president; R. E. Jamieson, vice-president; C. B. Seger,

G, W. Charles, V. E. Mitchell, K.C., W. Binmore, P. Y. Smiley,

E. Wellein and A. D. Thornton, directors.

Dome Mines Co.—The excess of net current assets over
current liabilities amounts to $488,895, according to the
statement of the company for the year ended March 31st,
1919. Capital assets total $4,430,995, the mining claims and
properties being valued at $2,575,000, and the plant and
equipment at $1,855,995. Current assets total $495,453, in-
cluding $125,488 cash on hand and in banks. The reserves at
March 81st, 1918, totalled $695,929, and, after adding to this
the sum of $234,373 for depreciation and making other ad-
justments, the total reserves at March 31st last totalled
$931,673, The surplus at March 31st, 1918, was $524,797,
from which is deducted the net loss for the past year of
$455,456, and the inventory adjustment of $12,540, leaving the
total surplus at March 31st last of $56,801.

The profit and loss statement shows a total expenditure
during the year of $237,279, of which $133,003 was on de-
velopment. There was a non-operating revenue of $16,196,
reducing the total to $221,082. To this, however, is added
$284,373 for plant depreciation, bringing the amount to
$455,456, :

&2
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“Under an agreement entered into between the Dome
Extension Mines Co., Ltd., and this company,” says Mr,
Bache, “we have the option to purchase the property and
assets of that company for 76,666 fully-paid shares of the
capital stock of this company. Under this agreement your
company has no obligation, but if it desires to keep the
option in force an average sum of $3,000 per month in ex-
ploration and development must be expended. The option
expires the 15th day of March, 1920. Your directors will, so
long as conditions justify, continue exploration and develop-
ment work on the Dome Extension property, and if, in their
opinion, results justify the completion of the purchase, a
special general meeting of the shareholders will be called,
and thereat all the available information will be laid before
them. The programme of exploration now being pursued
consist of crosscutting on the sixth level in the Dome Exten-
sion property to the ore zone previously located by diamond
drilling. This work has now progressed to the extent that
the zone has been penetrated by a crosscut which discloses
ore of about $4 grade.”

The Canada Co.—The annual meeting was held on March
31 at the company’s offices in London, England. Mr. H. C.
Weld, governor of the company, presided. One of the out-
standing features of the accounts was the greater sales of the
lower-priced land, of which they had sold 2,670 acres, as
against 750 acres in the previous year. These 2,670 acres were
sold at a price 57% per cent. above the company’s valuation.
Last year the prices were about 15 per cent. above valuation.
The disposal of the higher-priced land was somewhat less,
but they had parted with 1,500 acres at satisfactory prices,

“averaging 31 per cent. above valuation. The company had also

disposed of 3,000 acres of reverted land (namely, land that had
been leased but for various reasons had reverted again to the
company). These resales showed a slight improvement—5 per
cent.—over the book values. The result of the land sales, as
a whole, amounted to 7,4833% acres, at prices averaging 164
per cent. above valuation, which compared with only 1134
per cent. in the previous year.

In regard to the financial results, as shown in the ac-
counts, he would like to refer first to the capital recoupment
fund instituted under the act of 1916; £3,666 were placed to
the recoupment fund to be utilized, if arrangements can be
made, for the purchase of land or for other purposes. That
fund now stood at £6,801. The object of the fund was caleu-
lated to give firmness to the company, consistent with the
policy of the board in getting a new act, so that the company
should not be a dying, but a progressive company. He hoped
the present state of the fund went to show that the board’s
policy was doing good, although, of course, the late war had
prevented the company somewhat.

Another point in the accounts was the inland revenue
assessment of profits for 1918, namely £5,057. It seemed
rather hard, perhaps, that they should have to pay the sum on
a diminished capital, but the matter had been carefully con-
sidered by the company’s solicitors, who advised that the
inland revenue was justified. The other items remained much
the same, except the item for taxation in Ontario, where the
provisional tax on mining rights cost £740. That sum was

payable owing to a new act passed in 1917 imposing a tax on

the acreage of all lands in which the minerals were retaineg
by owners who were not also owners of the land. That sum
cleared the company’s tax for two years up to next Septem-
ber, and arrangements were in progress that would, he hoped,
satisfactorily adjust the claims in the future.

COBALT ORE SHIPMENTS

The following is a statements of the shipments of ore,
in pounds, from Cobalt, for the week ended April 25th, -
1919:—

" Hudson Bay, 63,686; Coniagas Mines, 94,371; Dominion
Reduction, 62,000; Buffalo Mines, 93,725; McKinley-Darragh, .
156,238; La Rose Mine, 120,000; total, 590,020.

The total since January 1st is 6,558,627 pounds, or 3,
279.3 tons. ‘ R
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The Imperial
Guarantee and Accident
Insurance Company
of Canada
Head Office, 46 KING ST. WEST, TORONTO, ONT.
IMPERIAL PROTECTION

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

A STRONG CANADIAN COMPANY

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

GUARANTEE AND
ACCIDENT COY.

; Limited
nu-u.u:n 1869 Head Office for Canada:
TORONTO
Employer’'s Liability Personal Accident Sickness
Elevator Fidelity Guarantee Court Bonds
Contract Internal Revenue Teams and Automobile

AND FIRE INSURANCE

THE DOMINION OF CANADA
GUARANTEE & ACCIDENT INS. CO.

Accident Insurance  Sickness Insurance  Plate Glass Insurance

Burglary Insurance  Automobile Insurance Guarantee Bonds

The Oldest and Strongest Canadian Accident Insurance Company
Teronto Montreal Winnipeg Calgary Vancouver

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

Canada Security Assurance Company
HAIL DEPARTMENT

CALGARY s .o ALBERTA

THE EMPLOYERS’

LIABILITY ASSURANCE CORPORATION

OF LONDON, ENG. LIMITED
ISSUES
Personal Accident Sickness
Employers’ Liability Automobile

Workmen’s Compensation Fidelity Guarantee
and Fire Insurance Policies

C. W.1I. WOODLAND

General Manager for Canada and Newfoundland

JOHN JENKINS,
Fire Manager

Lewis Building,

Temple Bldg.,
MONTREAL

TORONTO

BriTiSH COLONIAL

FIRE INSURANCE COMPANY

MONTREAL

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

General Fire Insurance Business
Transacted

THEODORE MEUNIER Manager

Fire 3 1 Insurance
Insurance | \§ Firaaia
Accident | Theft
Health | Liability
Fidelity 4] > Property
Bonds !‘ Damage
Plate ey Collision
Glass Boiler
Burglary Explosion

General Capital Subscribed - $500,000 Automobile

A. E. Ham, Vice-President Home Orrice
J. 0. 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 ..................cc.000.
Bapital Pald Uo s i G i viiid a0 st ave
Life Fund and Special Trust Funds
Total Annual Income Exceeds........
Total Funds Exceed.......co... ...s
Total Fire Losses Paid .................
Deposit with Dominion Government ...

(As at 31st December, 1917)
‘Head Office Canadian Branch :

COMMERCIAL UNION BUILDING -  MONTREAL

JAS. McGREGOR, MARAGER

Toronto Office - 49 Wellington Street East

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

~ Policies to cover ANY or ALL motoring risks

ATTRACTIVE AGENCY CONTRACTS

British Empire Fire Underwriters
82-88 King Street East, Toronto
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NEW INCORPORATIONS

The following is a list of companies incorporated during
the past week, with authorized capital and names of pro-
visional directors:—

Levis, Que.—Carrier, Ltd., $200,000; L. A. Carrier, A.
H. Carrier, G. Lamothe.

Hamilton, Ont.—Metal Studios, Ltd., $50,000; S. Nelson,
A. Somerville, J. T. Payne.

Sandwich, Ont.—Taylor-Wilkie, Ltd., $250,000; N. Taylor,
L. A. Wilkie, J. D. Wilkie.

Winnipeg, Man.—Home Brewery, Ltd., $50,000; E. H.
Briggs, A. C. Turner, J. P. Kilgour.

Prescott, Ont.—Prescott Art Institute, Ltd., $100,000; B.
G. Harrington, A. S. Thornton, E. G. Nichols.

St. Catharines, Ont.—St. Catharines Improvement Cor-
poration, Ltd., $500,000; H. Shortt, G. Wilson, H. H. Wilson.

Ottawa, Ont.—The Eaton Toy Co., Ltd., $50,000; A. E.
Bywater, F. B. Eaton, K. Boucher. Dixon Motors, Ottawa,
Ltd., $100,000; J. R. Dixon, G. D. Kelley, A. J. Fraser.

Quebec, Que.—Oliver and Coolican, Ltd., $50,000; R. T.
Heneker, H. N. Chauvin, H. E. Walker. North East Co., Ltd.,
$300,000; A. R. M. Boulton, W. Price, R, P. Kernan. Cana-
dian Mattress and Spring Bed Manufacturing, Ltd., $99,000;
C. Royer, J. Begin, A. Begin.

Montreal, Que.—Scottish Canadian Magnesite Co., Ltd.,
$1,000,000; G. A. Coughlin, F. G. Bush, G. R. Drennan.
Brockville Moulding Sand Co., Ltd., $100,000; G. C. Papineau-
Coutre, L. Fitch, A. S.-Cohen.' Hodgson Rowson and Co., Ltd.,
$200,000; E. F. Surveyer, E. M. Silver, W. L. Bond. Laberge,
Chevalier and Co., Ltd., $200,000; J. M. Laberge, A. Cheva-
lier, L. Delage. Kelvingrove Realty Co., Ltd:, $100,000; W.
R. L. Shanks, F. G. Bush, H. W. Jackson.

Toronto, Ont.—Simplicity Sales Co., Ltd., $100,000; R.
B. Henderson, A. M.  Boyd, A. A. Bain. Allens Parkdale
Theatre, Ltd., $400,000; G. M. Orr, W. Field, W. McQuarrie.
Hamilton Gear Co., Ltd., $300,000; G. E. McCann, F. A. Ham-
mond, A. F. Ball. Clifton Porcupine Mines, Ltd., $2,000,000;
J. Cowan, J. J. Harkin, H. G. Cunningham. Automobile and
Supply, Ltd., $150,000; M. L. Gordon, J. S. Duggan, T. S. H.
Giles. A. Levy, Ltd., $50,000; F. J. Hughes, L. J. Phelan, 1.
Levinter. Raymer Manufacturing Co., Ltd., $150,000; J. M.
Forgie, W. B. Sturrup, T. S. H. Giles.

RAILROAD EARNINGS

The- following are the earnings of Canada’s transcon-
tinental railways for the four weeks in March, 1919:—

Canadian Pacific Railway.

1918. 1919. Inc. or dec.
March 7 ..... $ 2,617,000 $ 2,469,000 — $ 148,000
Maych 4 gy 2,496,000 2,645,000 -+ 149,000
March 21 ; 2,846,000 2,832,000 — 14,000
March @17 Lk 4,245,000 4,306,000 -+ 61,000
Totala “(Laix $12,204,000 . $12,252,000 4+ $§ 48,000
Grand ' Trunk Railway.
Maveh ' Tiixsidu, $ 834,742 $ 1,224,388 + $ 389,646
March 14 - ..... 846,564 1,159,337 + 312,783
March 21  ..... 893,813 1,285,013 + 341,200
March: 81 ...q4 1,362,353 1,894,855 + 633,502
Totals " ik $ 3,937,462 $ 5,613,593 + $1,576,131
Canadian National Railway.
Mapeh ' $ 1,110,260 $ 1,286,614 -+ § 176,354
March 14" ..... 1,147,790 1,397,986 4 = 250,196
dareh 21 ok 1,192,551 1,404,051 + 111,500
March 810 ..y, 2,738,840 2,160,009 — 537,950
$ 6,248,750 -+ $ 59,309

‘ Totals .....$ 6,189,441

A, s
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BANK BRANCH NOTES

N

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

Bear Lake; Alba. | veviv. vins Imper1a1 Bank of Canada.

Biapot, :Saslkl ik Jnt e Imperial Bank of Canada.
Edson,Albay o0 e g Ly Imperial Bank of Canada.
Greencourt, ‘Alta. . Lwd. Imperial Bank of Canada,
Owen Sound, Ont. ......... Canadian Bank of Commerce,

Whithy: Ont. ool St Canadian Bank of Commerce.
Wrycollar, - Saslk, izl 1o Canadian Bank or Commerce.
Saint Walburg, Sask. '...... Canadian Bank of Commerce,
Spalding, Sask - onoiio el Canadian Bank of Commerce,
Tavistoek, Ontsobtn ol Bank of Montreal.

Manna, S Sapl o s gy Royal Bank of Canada.
Hermitage i NAd vl o s Bank of Nova Scotia.

Mr. H. T. Begg, for the past five years manager:of the
North Sydney, N.S., branch of the Bank of Nova Scotia,
nhas been transferred to the Canning, N.S., branch,

Mr. H. B. Shaw, general manager of the Union Bank
of Canada, has gone to New York City, to complete the
organization of the Union Bank’s new foreign trade sub-
sidiary, the Park-Union Foreign Banking Corporation. M.
Shaw is accompanied on his trip by Mr. J. S. Hiam, the
superintendent of branches. At the present time Mr. Geo.
Wilson, assistant general manager of the Union Bank of
Canada, together with Mr. F. E. Kenaston, one of the direc-
tors of the Union Bank, are in the Orient establishing con-
nections for this new corporation.

The Royal Bank of Canada is opening a branch. office
at Buenos Aires.

The National Bank of Commerce, New York, has opened
an office in London, Eng., located at 17 Sherbourne Lane, ng
William St. Kenneth H. Rockey is in charge.

My. J. A. Taylor, who has been manager of the Royal
Bank of Canada at Victoria for the past eight years, left
on 'April 26th, to assume the management of the Portage
Avenue branch of the bank in Winnipeg.

WEEKLY BANK CLEARINGS

The following are the bank clearings for the week ended

April 23, 1919, compared with the corresponding week last
year:—

Week ended Week ended

Apr, 24,°19. Apr. 25, ’18. Changes.

Montreal “y/ Lk, $ 87,730,725 § 81,436,674 -+ $ 6,294,051
Toronta. o it 54,774,638 60,564,704 — 5,790,066
Winnipeg ....... 31,910,240 48,006,878 — 16,096,638
Vancouver ...... 9,909,900 9,761,679 '+ 158,221
Ottawais (i e 5,229,601 6,299,434 — 1,069,833
Calgary’ | i 4,655,804 6,147,717 — = 1,491,913
Hamilton - )40 4,531,165 5,293,685 — 762,420
Quebee ool s 4,303,631 4,891,279 — 587,648
Edmonton ...... 3,118,163 3,011,023 4+« 107,140
Halifax:c o covuiato 3,589,640 3,935,833 — 346,293
Tondors i o] 1,636,457 2,309,368 — 672,911
Reging i siniiniid 2,214,523 3,502,674 — 1 28805
Bt Johnk 7 e i 2,386,813 2,067,185 + 319,688
Nietoria i sl 1,672,685 2,370,441 — 797,756
Saskatoon ...... 1,728,069 1,677,262  + 150,807
Moose Jaw  ...... 1,653,499 1,187,344 + 466,155
Brandon: i i 481,293 465,571 4 15,722
Brantford o 5 o00 854,001 910,069 — 56,058
Fort William . ... 555,941 545,030 -+ 10,911
Lethbridge .. .... 590,833 820,333 — 229500
Medicine Hat 342,499 478,669 — 136,160
New Westminster 461,035 356,827 <+ 104,208
Peterboro e 661,949 666,388 — 4,439
Sherbrooke . ... 824,471 687,599 4 136,872
Kitchener' ...... 732,982 683,373 .+ 49,609
Windsor "Ly 11,098,307 1,223,611 — 125,304
Prince Albert 305,218 233,761  + : 71,457

Totals  ..... $227,854,042 $249,424291 — $21,570,249
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g, € BOS & va,
BOND BROKERS
306 Agency Building, Edmonton, Alberta
Correspondents - - BAIRD & BOTTERELL, Winnipeg

H. H. CAMPKIN

Insurance, Loans, Bonds, Debentures and Real Estate

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

1753 Scarth Street - REGINA, Sask.

J. R. McINTOSH

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

TEGLER BLDG. EDMONTON, ALTA.

WANTED
A LOANING AGENCY

WE HAVE A LARGE NUMBER OF APPLICATIONS FOR LOANS
References Furnished

NIBLOCK & TULL, LIMITED, Calgary, Alberta, Canada

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 - - - - Alberta

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

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

The Western Agencies & Development Co.

2 Limited ~
Gilt Edge Farm Mortgages netting the investor 77, for sale.

! Calgary, Alberta, Canada

ILEGAL NOTICE

CANADIAN BISCUIT & CONFECTIONERY EXPORT COMPANY,
LIMITED

PUBLIC Notice is hereby given that under the First Part of chapter 79
of the Revised Statutes of Canada, 1906, known as “The Companies
Act,” and Amending Acts, letters patent have been issued under the

of the Secretary of State of Canada, bearing date the 3rd day of Mareh
1919, incorporating William Robertson, Herbert Norton Cowan, Her
Arthur Telfer, John Wetherill Palmer and Charles Joseph Bodley, manu-
facturers, all of the City of Toronto, in the Province of Ontario, for the
following purposes, viz.:—(a) To import, export, manufacture, buy,

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

THOMAS MULVEY,
89-1¢ . Under-Secretary of State.

Messrs. Craig, Lowther and Irvine, members of ‘the
Montreal Stock Exchange, have opened an Ottawa branch
under the management of Bradbury Brothers.
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NEWS OF MUNICIPAL FINANCE
Medicine Hat, Alta.—The general tax rate of the city
has been fixed at 16 mills.

Sarnia, Ont.—A by-law has been passed allowing the
city to spend $81,000 on necessary pavement work.

Assiniboia, Man.—Approximately $1,040,000 is the
assessment for 1919, as fixed and approved by the town
council at a special meeting on April 15th, for the purpose of
revising the assessment roll.

New Westminster, B.C.—November 15th was decided
upon by the city council for the last payment of current
year’s taxes, after which date, in accordance with the recent
act passed by the legislature, 15 per cent. will be added. It
was also decided to hold a tax sale on September 30th this
year.

Saskatoon, Sask.—The balances in the sinking fund and
debenture accounts and the current bank loan of the city are
as follows:— : :

Cash in sinking fund account ........ $ 17,293.00
Cash in debenture account ........... 100,322.62
Bank Ioan. <l iR RS N A 427,000.00

Bridgeburg, Ont.—The efforts of the Bridgeburg Civie
Improvement Association to have the assessment of the In-
ternational Railway Bridge between Bridgeburg and Buffalo
increased have met with success. The assessment of the
bridge has been raised from $300,000 to $1,250,000. This
will increase the Bridge Company’s taxes from about $9,000
annually to $36,000.

Winnipeg, Man.—Accumulation of surplus earnings in
addition to the sums set aside for depreciation, the latter
amounting to about $200,000, will result in the city’s light
and power department having at its disposal, providing the
surplus earnings are maintained during the coming years, a
total of over $1,200,000, at the time the department’s deben-
tures mature.

Esquimalt, B.C.—The council has decided that $81,5625
should be expended by the municipality during the present
year and to levy a general rate of 13 mills to raise the $60,-
638 required above the anticipated revenue of $20,887. In
addition to the general rate a levy of five mills will be made
to raise $22,542 for school purposes, making a total levy
of 18 mills on the assessment of $4,619,855.

Alberta.—The main highways of the province are to
have $400,000 expended on them this year, and the legislature
voted an additional $300,000 for other road work. For bridge
building there is an appropriation of $500,000, which will be
used in the reconstruction of a number of existing bridges
and the erection of several new structures. The bridge pro-
gramme, however, includes nothing this year of large pro-
portions. :

Victoria, B.C.—Mayor Porter has appointed a committee
of aldermen to examine the whole question of trade licenses
and tax collection, and the council will then frame a by-law
based on the committee’s report, fixing definitely the amounts
that shall be charged by the city against various classes of
business. A by-law will also probably be adopted compelling
merchants and others brought within the scope of the trade
license to pay the tax as the general taxes are paid, elimin-
ating as far as possible the present system of collection by
canvass.

Calgary, Alta.—The municipal law committee of the
Alberta legislature has voted to allow the city charter amend-
ment extending the five-year-repayment of arrears privilege
to taxpayers who ha.ve paid their taxes before the new sale
date, April 22, providing they pay the current year’s taxes
with interest and one-fifth of the arrears. Another amend-
ment approved was that authorizing the city to collect in-
terest on arrears of taxes between the old tax sale date of
September 30, 1918, and the new date, April 22, 1919. This
will mean about $90,000 in interest to the city.

' Saskatoon, Sask.—The local government board sat
recently in the city hall to consider the sewer and water
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extension estimates and other capital outlays. The ecity

asked the board to approve of an expenditure of $472,500 in =

addition to the city’s capital expenditure. It was explained
by -Commissioner Yorath that in the case of the electrie

power and light machinery it would not be necessary to issue

debentures this year, but that it was necessary to issue the
contract immediately in order to get delivery of the turbines
and generators for installation by the winter of next year.

Fredericton, N.B.—The city’s tax rate this year will
probably be $2. Last year the rate was $2.20, and it was feared
that the amount would be even higher this year. Recently,
however, when the assessment was fixed at $150,000, the
same amount as last year, it was said that the tax rate
would be no higher than last year, and might be somewhat
lower as a result of the increases in valuation. The chief
assessor fs not yet in a position to make even a close esti-
mate as to what the valuation for assessment this year would
be, but has stated that to reduce the tax rate from $2.20 to
$2 with the same assessment would mean that the valuation
would have to be increased by approximately $400,000.

Vancouver, B.C.—Tentative reductions in the civic board
of works department estimates of $54,929 have been agreed
to by the aldermen. The proposed reduction in the budget
prepared by Alderman Kirk, chairman of the finance com-
mittee, was $175,871. The principal controversy was over
the item of general ward improvements for this year, efforts
to cut this proving futile, The estimate of $200,000 for this
work still stands. The total was made up of three items;
work already authorized by the council amounting to $35,-
430; rocking and planking of streets and lanes, $104,570;
hard surfacing streets $60,000, making a total of $200,000.

The estimates of the fire department, totalling $337,337,
inclusive of the $24,000 for new apparatus, were tentatively
carried by the committee of the whole  This total is ex-
clusive of the fire alarm system estimates. An item of $1,600
for an additional district chief was not included. Alderman
Kirk, in his budget, proposed that the estimates of this de-
partment be cut to $275,000.

Calgary, Alta.—According to a statement by Mayor
Marshall, the utilities will be assessed to meet increases,
which means increased revenue and increased rates. The
mayor stated: “The electric light department will need an-
other $100,000, and the street railway much more. While
labor will be largely the need for the increased revenue, it
will not be the whole cause. The utilities have been running
behind for the last four years in their maintenance, and this
is particularly trge in regard to the electric light. Repair
work will have to be done and the programme of improve-
ments is somewhat extensive. Materials are tremendously
high, compared to 1914, and there is little likelihood of their
coming down in price for some time. They will have to be
purchased at prevailing prices. The utilities will simply
have to have more money.”

Up till April 23rd, the city’s tax sale netted $123,000,
plus the taxes that came through the mails, and the money
taken at the wicket. One point that has arisen in connection
with the sale is that unless the owner gives a “quit claim®
deed no title can be taken by any person until at least 18
months after the sale and another month for the time of the
transfer. Another legal point to be remembered is that,
while the period in which the owner may redeem is 18

months, unless the 1917 taxes are paid, the land will go into =

the 1920 tax sale, and any claim that the person buying
now may have will be automatically wiped out.

A NEW FINANCIAL FIRM

F. S. Ratliff and Co. is the name of a new financial firm
at Medicine Hat, Alta. Mr. T. F. Dawson, who has been in
business in Medicine Hat for a good many years and late of
the Krauss-Dawson Agency, has joined Mr. Ratliff. The new
firm will carry on a general financial business in farm loans,

: farm lands, etc., and will also handle stocks and bonds.
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DEBENTURES FOR SALE ||

CITY OF MOOSE JAW

SALE OF DEBENTURES

Sealed tenders endorsed” “Tender for Debentures,” will
be received by the City. Commissioners up to noon of the
19th day of May, 1919, for the purpose of the following issues
of debentures of the City of Moose Jaw:— Rt

$210,000.00 debentures for extension to the Electric Light
and Power Systems of the city. Tenders will be received
alternatively for:— ;

(a) Debentures bearing interest at the rate of 5% % per
annum, repayable in twenty equal annual instalments of prin-
cipal and interest.

(b) Sinking Fund Debentures bearing interest at 5% % -

per annum repayable at the end of twenty years.
The highest or any tender not necessarily accepted.
S. A. HAMILTON,
Mayor,
. GEO. D. MACKIE,
City Commissioner.
Moose Jaw, 29th April, 1919.

DEBENTURES FOR SALE

1,000,000 PROVINCE OF NEW BRUNSWICK 3-YEAR
51 PER CENT. GOLD BONDS

Sealed Tenders endorsed “Tenders for Province of New
Brunswick Bonds” addressed to the undersigned, will be re-
ceived for the purchase of $1,000,000 (One.Mllhon Dollars)
three year Gold Bonds of the above Province, to be dated
May 15th, 1919, bearing interest at the rate of five and
one-half per centum per annum, payal_)le half y.early on the
15th May and 15th November. Principal and interest pay-
able in Gold at the office of the Provincial Secretary-
Treasurer, Fredericton, N.B,, or at Bank of Montreal in
St. John, Montreal or Toronto, or at the Agency of !:he
Bank of Montreal in the City of New York, at the option
of the holder.

Bonds to be in the denominations of $1,000 and $500
in amounts to suit the purchaser, with coupons attached,
and may be registered as to Principal and Inte:jest. Full
payment for Bonds with accrued interest to date of pay-
ment to be made at the Bank of Montx:eal, Fredericton, on
delivery of Interim Certificates at said Bank. Intgr'lm
Certificates will be supplied, to be exchanged for definitive
Bonds on completion by the engravers.

Tenders to be delivered to the undersigned not later
than noon on Wednesday the 14th day of May 1919. Tenders
must be for the whole amount offered and must })e accom-
panied by marked cheque for $20,000, to be applied in the

~ case of the successful tenderer in payment for Bonds.

The highest or any bid not necessarily aqcepted.

THE COMPTROLLER GENERAL,
. Province of New Brunswick.

Fredericton, N.B., April 28th, 1919.

GEO WILLIAMSON

(Napoleon in Real Estate)
BRANDON MAN.

Real Estate Agen

Northern Manitoba Farm Lands and
Cattle Ranches a'specialty
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ANNUAL FINANCIAL STATEMENT OF THE

Saskatoon Mutual Fire.

Insurance Company

For the Year Ended 31st December, 1918

CASH ACCOUNT

RECEIPTS.
Balance 1st January, 1918
Assessments of 1918 ......
3, prior to 1918

in advance

49,131.21
(977 LT O T ST T AR A 7058 PR L A Rty 48,5684.91
Agents’ Accounts, commissions, ete. ....... 0000000 4,114.20
Realization of and interest on investments.......... 8,221.19
$118,767.89
DISBURSEMENTS. e
Exp of M t
Administration.
Salaries, directors’ and auditors’ fees...... $13,228.569
Agents’ commissions  ....iciieiiieinenee 15,686.78
Adjusting claims and travelling expenses.. 1,859.08

General Expenses.

Auto, advertising, Fidelity Bonds, printing,
postage, stationery, fuel and light, ete.. 5,752.81

Rent, taxes, license fees, ete. .........cc000 1,942.78

Interest il il e it enssiesinepenenes 458.59
——§ 88,772.568

Re-INSUrANCE . cecssscossavescssssivbssons $ 3,308.06

Rebates and returned premiums .......... 647.08
— 3,9556.14

Saskatoon building and maintenance, furnishings,

1917 accounts paid, insurance, ete. ............ 4,768.61
Investments made in War Loan, ete. ...cocovvverns 17,400.00
Losses PAId (..ciciesacivwsssoshracsnnrnnsrssnasnnses 42,114.08

$107,000.41
Cash on hand and in Bank ......ccicvieivnniacanns 6,756.98

$118,767.89
BALANCE SHEET

ASSETS.
OB 0 DERE <20t csiistosssvinaboysebos e $ 6,724.34
8B Y (e B R SO0 SO e e 82.64
Ol Apanty” Bl . Ui iseseivassvisnis 2,687.38
$ 9,444.36

Assessments, unpaid
Investments in War and Greater Production Loans
and other Securities, and accrued interest...... 62,627.20

Boakitoon BolIAIBE | 0w oo s vaiesialoint oblsleis bomie sl dnias v 20,000.00
Bills and Accounts Receivable . «.....vovvervecioen 1,223.08
e AT R NS S S TSI e 100.00
$108,070.60
Net value of Premium Notes in force .............. 178,066.28
$286.186.88
| et
LIABILITIES.
Losses under adjustment ..........ccoceviivinnens $ 2,516.44
Unearned premium Reserve .......ccovesvnvionsss 55,816.08
Accounts payable .. .ccissseiiciienisnnnernd sens 30.86
$ 58,363.32
Balance of Assets over Liabilities ...........00000 227,778.56
$286,136.88
—

AUDITORS’ CERTIFICATE.

We certify that we have made a continuous audit of the
books of the Saskatoon Mutual Fire Insurance Company during
the year 1918 and that the foregoing Balance Sheet is drawn
in accordance with the requirements of the Saskatchewan De-
partment of Insurance. We also certify that it exhibits a
true state of the Company’s affairs as shown by the books of
the Company as at 81st December, 1918.

MOWAT, MacTAVISH & CO.,

Auditors.
Per. D. Mowat, C.A.
Saskatoon, 22nd February, 1918.

SUMMARY OF 1918 BUSINESS.

Insuranee writhen 1018 | ... . cdciieaviasenincane $11,227,280.00
e YTl 1 T e R R R T L S 5,746,982.00

....................... 28,988,961.97

INVESTMNTS.
Dominion of Canada War Loan 1937 ...............0 $ 9,000.00
Crocus Belle Rural Telephone Company No. 10....... 5,282.77

Province of Saskatchewan Farm Loan Debentures....
Province of Saskatchewan Farm Loan Debentures.... .
Dominion of Canada War Loan 1987..........000044 10,000.00

Blackley Rural Telephone Company ..........eeeeees 2,400.00
1018 Vietory Bonte | (... ois..iskhsrborsmssssannsessy 10,000.00
Province of Saskatchewan Farm Loan Debentures .... 5,000.00
$61,682.77
—

e
S R S

S




38 THE MONETARY TIMES

APRIL BOND SALES
THE municipal bond sales in April, 1919, totalled $1,349,-
202, compared with $1,899,514 for the previous month,
and $3,968,995 for April last year, showing a small decrease
for the month, and a large decrease for the year. The follow-
ing is the summary by provinces for April:—
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NEW STOCK AND BOND BUSINESS FOR WINNIPEG

Clark and Martin who, for fifteen years, have conducted

a grain and stock business at Winnipeg, with offices in the

Grain Exchange Building, have opened a separate office in the
Lindsay Building, to deal exclusively in listed stocks and
bonds.

The company has a direct private wire to the offices of

O bAI0 n S Rt $ 369,902
Minitobe i oy e A 460,000 Logan and Bryan, New York, who are the New York corre-
BRI T e 218,650 spondents of the house.
NaskateleWan o ekl don s kg S S 62,650 b4
British: Colwmbia. . ol hd Ll sis s 400,000
Quebec S Aato b o et Gl e o o 30,000 NEW YORK BROKERS OPENING IN MONTREAL
NoyasSeotia b s S il g 8,000
Motal municipal VoG, i die $1,549,202° The New York Stock Exchange firm of Sutro Brothers

There were two provincial issues during the month—
viz., Saskatchewan $3,000,000 and Ontario $3,000,000. No
offering has yet beén made of the Ontario bonds, but it is
supposed that the purchasers are waiting till after the United
States Victory loan, when the market will be more settled,
and then offer the bonds across the line. R. C. Matthews and
Co., who are offering with A. Jarvis and Co., the Saskatche-
wan issue in Canada, report that the bonds are selling fast.

The only corporation issues during the month were the
Fraser Companies $2,000,000 issue, and the $200,000 Nova
Scotia Underwear Co.’s issue. The following is the summary
of all bond sales during April:— '

and Co., is about to open a branch office in Montreal. The
office will be in charge of Lt.-Col. Stanley Watson, who went
overseas as a subaltern in the 24th Battalion, later becommg
machine gun officer of that unit in France.

Sutro Brothers and Co., it is understood, have leased the
premises at 57 St. Francois-Xavier Street, now occupied by
the Montreal stock brokerage firm of Redpath and Co. The
latter will move to new offices at 56 St. Francois-Xavier
Street on the completion of alterations now being proceeded
with.

romeial oy s e R T $6,000,000 Messrs. H. J. Birket and Co. have purchased a small

WhamisTRRY: ol o S 1,549,202 block of $2,500 7 per cent. 10-instalment school debentures
Clorporation: o sy % e at S, 2,200,000, of West Gap S.D., Sask.

(e S The Winnipeg Board of Trade has issued a pamphlet

Total bond sales. ..... O $9,749,202 describing the industrial advantages of the city, including

. The March figure was $7,984,514.

the ample supply of water now available from Shoal Lake.

]
1SSUE Amount | =R MATURITY PURCHASER Price
[ Paip
PROVINCIAL i
SaskatCheWan . ««ouvvuaarrsseihineteiinsintiiresinesecininie. 3,000,000 | 5 20 years R. C. Matthews & Co. & A. Jarvis & Co .07
Ot e I S R ST e e R 3,000,000 | 5% 3 years ‘C. R. Clapp & Co. 101,134
6,000,000 :
MUNICIPAL
Ontario—
BARCBIE CORBEY 7 < Uoiits das o0y d TR 50 o ULT G % s oW oS o 200,000 | 5% 20 years Cominion Securities Corporation 102.774
) PLOtON . bois piiv'se va by B R T R PR R R 5000 | 6 15 years Bank of Nova Scotia Ja
McGillivray Township..... Looo coiiaiiaennnn e 12,135 | 6 10 instalments A. Jarvis & Co. 102162
l}v{hmlco ................. 5,000 2 %g ms:a}ments C. H. Burgess & Co. 101.48
Kenora .. 17,000 +,, ¢ instalments A. Jarvis & Co. 100.
Capreol . 18,728'1038 " 1110 Instatoventeli i i a2 B ikt b VNG e vy .
Sarnia. .. 111,992 Jo.oons | Various W. L, McKinnon & Co« 104.26
369,902
Manitoba— :
Winnipeg:...... B PP R R R TP 400,000 | 5% .20 years Wood, Gundy & Co. 100,87
A Poetdge la Prairie b il R S R R e 60,000 | 6 20 instalments Wood, Gundy & Co. 103.38
&y SR ol A
/ 460,000
Alberta—
; Lo AT R G R (e e L R e S R 180,000 | 6 20 years ' W. Ross Al
d School Districts H 33,650 | 7 Various : ‘v;ﬁzus oid Vlgxl'ic}gs
e e R W ke St KT S e T rd Sl R 5,000 | 6 20 years Q. HiBurgess & Co. -+ 1 i U S ST s
: 218,650 | ' 1 .
Sasllmuzhewan—— ! j
P (o T B e T < L S e O Ol R SR e A vt f PR RO S O ’ :
et Rostheps 8L D0 VB Gt Fipe S e UM B R L 45,000 | 6% 25 instalments b C oot SOl 'V anous ....................... Sl l
i TR R S AR SR A s Rt s et el IO s eaismtal (R N R Ripe i i o et o R e R e e SRR B BT L
Ay 62,650 |
¥ British Columbla— ;
b N ey o i R e o e 400,000 | 6 5 years British-American Teust Co 99.09
R o A G S s R P R >
3 Quebec—
3 Drummondville & veeevves vevveiesviinns OO s T 30,000 | 6 X0 yedrs (0] dmndin s sl e s ke sabb s seuti e bin e il i ORI
! Nova Scotia— : :
ARG GLABEOW. L) v b v ot o VA4 i Bl e AN G0 5 Anmite b 8,000 | 5 42 years Bank of Nova Scotia 92.15
t Doy .
CORPORATION
i i
Fraser Companies, Ltd 2,000,000 | 6 10 years Royal Securities Corporation i
Nova Scotia Underwear Co., Ltd 200,000 | 6% 30 years J. C. Mackintosh & Co. fded
2,200,000 £y

Pk
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Wood, Gundy & Company

Government and
Municipal Bonds

Montreal New York Toronto

Saskatoon

London

r We Recommend

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

Due March 1st, 1924, at 101 and Interest.
Yielding 64 %
Denominations: $100 - $500 - $1,000
A Corporation Bond which by virtue of the *‘cost-plus” con-
tract between the Montreal Trumways Company and the

City of Montreal has much the same degree of security as a
Municipal Bond. Telephone Main 3370 for particulars.

R. A. DALY & CO.

BANK OF NOVA SCOTIA BUILDING
38 Melinda Street - - TORONTO

W. L. McKINNON DeaN H. PETTES

We will buy
VICTORY BONDS
at market prices.

Quotations gladly given on request.

W. L. McKINNON & CO.

McKINNON BUILDING, - TORONTO

CANADIAN BONDs
AND DEBENTURES
Bought, Sold and Appraised

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

INVESTMENT - SERVICE

Industrial Progress
and Peace

As we seeit. Canada’s industrial response to
war’s demands was but a preparation for
greater progress in times of peace.

During the war we financed such companies as
Nova Scotia Steel & Coal Company, Canadian
Car and Foundry Company, Riordon Pulp and
Paper Company, Mattagami Pulp and Paper

Company, Canadian Salt Company, and others.

Now, with peace, our facilities are more than
ever at the disposal of Canadian corporations
who desire financing.

We stand ready also to serve discriminating
Investors who wish to purchase Mortgage
Bonds of representative Canadian industries.

.
Write for our Investment recommendations.

Royal Securities
CORPORATION
LI M1 TE D

164 ST. JAMES ST. MONTREAL

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

W. F. MAHON & CO. Halifax, Canada

Six per cent. Debentures

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

The Canada Standard Loan Company
~ 520 Mclntyre Block, Winnipeg
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GOVERNMENT AND MUNICIPAL BONDS

One of the interesting features of the investment
market in Canada at present is the substantial demand for
external securities which may be favorably purchased owing
to the exchange situation. There is a considerable volume
of transactions in Anglo-French bonds due to the fact that
they are convertible at a fair rate of interest; one Toronto
firm handled $700,000 of this in a single week. As re-
gards the relations between Canada and the United States,
however, this situation is reversed, Canadian funds are at
a discount in New York and the Canadian securities can
be purchased there profitably.

Judging from the prices at which issues have been sold
during the past week the demand for good bonds at present
exceeds the supply.

We own and offer

$10,000
SAO PAULO 1st Mtge. 5% Bonds

DUE JUNE 1, 1929
Interest Payable June and December—Denomination: $500

Price: at Market to yield

63,%

These bonds are an underlying security of the Brazilian Traction, Light and
Power Co., Ltd
They are secured by a specific charge on the Tramway, Light and Power

Properties at Sao Paulo.
Junior Securities of a total par value of $158,627,000 having a market value
of approximately $90,000,000 follow these 6,000,000 1st 5’s.

(JRanAM. SANSON 3 (¢

INVESTMENT BAN KERS™
Members Toronte Stock Exchange
85 Bay Street, Toronto Phone Main 388

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

ALLAN, KILLAM & McKAY

Limited

WINNIPEG - 2 - ' MAN.

We would appreciate your orders to buy or sell

High-Grade Investment Securities
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The following is a list of debentures offered for sale, of
which particulars appear in this or previous issues of The
Monetary Times:—

Tenders
Borrower. Amount. Rate %. Maturity. close.

North Bay, Ont. ....$ 22,000 6 20 instal. May 38
North Bay, Ont. .... 4,400 6 10 instal. May 3
Thorold;-Ont.. 0. .5 40,000 6 10 instal. May 6
Moose Jaw, Sask. .. 210,000 5% 20 instal. May 19
New Brunswick .... 1,000,000 5%  3years May 14
Beamsville, Ont. ... 6,000 6 10 instal. May 15
Walkerville, Ont. .... $30,000 6 15 instal. May 7
Walkerville, Ont. .... 15,000 6 10 instal. May 7

Beamsville, Ont.—Tenders will be received up till May
15th for the purchase of $6,000 6 per cent. 10-instalment de-
bentures.

Kingston, Ont.—The finance committee has passed two
by-laws for issuing debentures, viz., $35,000 for patriotic
purposes and $30,000 for the waterworks electric pump.

Nova Scotia.—The following towns are now entitled to
borrow money, bills to that effect having been passed in the
provincial legislature: Pictou, Truro, Stellarton, Windsor and
Kentyville.

Thorold, Ont.—Tenders will be received up till May 6,
1919, for the purchase of $40,000 6 per cent. 10-instalment
debentures by D. J. C. Munro, treasurer. The town has a
total assessment of $1,764,949, a municipal debenture debt of
$328,709, and a school debenture debt of $38,205.

Moose Jaw, Sask.—Sealed tenders will be received up t111
May 19th for the purchase of $210,000 debentures for exten-
sion to the electric light and power systems. Tenders re-
ceived alternatively for 5% per cent. 20-instalment deben-
tures and 5% per cent. 20-year straight-term bonds. (See
advertisement elsewhere in this issue.)

New Brunswick.—Sealed tenders will be received by the
comptroller-general of the province up till March 14th, 1919,
for the purchase of $1,000,000 3-year gold bonds, to be dated
May 15th, 1919, bearing interest at the rate of 5% per cent.
per annum, payable half-yearly. (For further particulars

. see advertisement elsewhere in this issue.)

Charlottetown, P.E.l.—The city has been authorized to
expend $100,000 in laying down permanent streets and side-
walks, and to issue debentures for that amount, payable at
a date not exceeding 20 years from date of issue, and bear-
ing interest at a rate not above 5 per cent. per annum, pay-
able half-yearly, provided that an adequate sum be annually
provided and set apart as a sinking fund to redeem the de-
bentures at maturity.

Saskatoon, Sask.—The city is seeking to issue deben-
tures to the amount of $500,000. Word of the decision of the
local government board has not been received yet. The two
largest items in the programme are $175,000 for extensions
to the municipal electric light and power plant, and $50,000
for the construction of a convention hall. It is proposed to
expend a considerable amount in sewer and water extensions,
The city wishes to spend about $10,000 on park improvements,
and a further $8,000 for the erection of a children’s home,

. Winnipeg, Man.—Messrs. Wood, Gundy and Co., Toronto,
have purchased $400,000 bonds of the city at 100 87. The
bonds bear interest at the rate of 5% per cent. and are fol-
twenty years. Among the other tenders were:—

ABoAmesiand GOl L b i it iriasiy 100.37
Dominion Securities Corporation ......... 100.21
Harris; Eorbes and -00: o b ool due s 100.201
National ‘City '€o. il idiieis e W e I 99.299

The city is purchasing £110,000 of consolidated debenture
stock held by the British Treasury Board in London, England.
It will thus make a profit on the exchange rate by Daymg
in sterling, which is at a discount now. The stock was issued
from 1907 to 1909, is due in 1940, and is being repurchased at
82. A special meeting of the city council, held on April 22nd,
authorized the deal. The new bonds, sold to Wood, Gundy
and Co., are dollar bonds payable in New York.

(Continued on page 48)
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Port Arthur and Fort William
Realty Investments

Inside” City and Revenue Producing Property.
Mortgage Loans Placed.

Write us for illustrated booklet descriptive of
the twin Cities.

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

BURDICK BROS. & BRETT,

LIMITED
Stock and Bond Brokers

Pemberton Bldg.
VICTORIA, B.C.

Hotel Vancouver Bldg.
VANCOUVER, B.C.

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

OSLER & HAMMOND, ;ioScproxerss
21 JORDAN STREET, TORONTO

PRIVATE WIRES TO NEW YORK, WINNIPEG
AND WESTERN CITIES

Osler, Hamhoﬁd & Nanton

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

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

DEALERS IN

Government, Municipal
and Corporation Bonds

Correspondence Solicited

A. H. Martens & Company

(Members Toronto Stock Bxchange)
ROYAL BANK BUILDING, TORONTO

Harris Trust Bldg.,
Chicago, Il

61 Broadway,
New York, N.Y.

Government, Municipal, School Bonds

AND ALL LISTED NEW YORK
AND MONTREAL STOCKS

LEASED WIRES TO MONTREAL
NEW YORK, CHICAGO AND TORONTO
Victory Bonds and Western Securities

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

CANADA’S VICTORY LOAN

% 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 1o WINNIPEG, CHICAGO, TORONTO,
MONTREAL AND NEW YORK

OLDFIELD, KIRBY & GARDNER
INVESTMENT BROKERS

WINNIPEG

Branches—SASKATOON AND CALGARY.

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

H. MILTON MARTIN

Real Estate, Insurance and Financial Agent
Properties Managed Valuations Made
EDMONTON ALBERTA

729 TEGLER BLDG. P.O.DRAWER 998
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Quotations furnished to The Monetary Times by A. J« Pattison Jr., & Co., Toronto,

(Week ended April 30th, 1919.)

Bid Ask Bid Ask Bid Ask Bid Ask
Abitibi Power..... com.| 63 66 |Carter Crume....... pref.| 65 75 Inter. Milling....... pref.| 87.50 South Can. Power..com.| 18 21
Alta. Pac. Grain....com.| 120 .« |Cockshutt Plow....pref.| 80 88 50 |Lambton Golf.......... | 450 2 5 re 62 66.50
i ks L prely 88 93 Continental Life... ..... 20 26 London Loan & Savings.| .... 108 St. Lawrence Sugar...6" ek
Amer, Sales Book....6's| .... 90 Dominion Fire........... 23 27 Massey-Harris.......... 109 121 Sterling Bank...... AT 112
Bulding Paul....... com. 29 34.50 |[Dom. Iron & Steel5's 1939, 81 85 Matthew Laing....... 6's| 97 .... |SterlingCoal. .. 17.50
o W pref.| = 89 i IDomM, Glass... .y v ; 49  |Mexican North.Power5's| 12 15.75 o . 79
Black Lake.. ......com.| 3.75 4 Dom. Power........ 50 McDonald 23 24 Toronto Carpet. ey
i A B 3 bonds| 35 37 72 7o 96 ) o 70 75 Toronto Paper ...... 92
Brand.-Henderson.. .6's| 99 8T R ... |Mississauga Golf........| 33 43 |Toronto Power ..5's 1924/ 89 92
Brantford Roofing.......| 90 ... |Dunlop Tire....... 97 |Morrow Screw........6's| 87.50 93 |Toronto York Rad5's 1919 98.50
Brompton Paper ... ..... 56 57.50 * Shi i U 101 North-Amer. Pulp..... Wi BTS 6.75 |Trust & Guarantee .... . 85 90
British Amer. Assurance| 9.25 12.50- |EasternCar........ 56 Nova Scotia Steel 6%deb. 88 91.50 [Universal Tool Steel ....| .... 6.50
¢an, Machinery.....com.| 23 27.50 5% ol o A N 96,50 |Ont. Pulp.... S 91 .... |Western Assurance...... 10
z Lok SH Some ) pref.| 48 53.50 |Goodyear Tire ........... .... |P. Burns, 1st mort....6’s| 97 .... |West.Can.Flour....com,| 108 125
;o AR ol R 6's| 77 82 |Guelph & Ont. In. Par $50 .... 93 People's Loan .. ....... 74 I L R et S S PR L £
Can, Mortgage............ 70 75 Harris Abattoir........ 6’s| 98 ...+ |P. L. Robertson Screw..| .... L B R R
ey, OFl v iiaomeii g com.| 48 50 |Home Bank..... 78 85 Rosedale Golf.... ....... 340 PR S e R A g
Can. Westinghouse......" 108 121 Immperial Ol .o h i ines 420 A0 R N S S L P NS o7 s Ayl F S AR P i Y

Statistics relating to Dominson Sa’uings~ Banks, Post Office Savings Banks, National Debt, Building Permits Compared, Index Numbers
Trade of Canada by Countries, and Preliminary Monthly Statement of Canada's Trade appear once a month as

of Commodities,
issued by the various Government departmendts.

GOVERNMENT FINANCE

2

PUBLIC DEBT 1918 \ 1918 REVENUE AND ExPENDITURE ON| Total to |ExPENDITURE ON CapPiTAl| Total 31st
LiaBiLiTIES— i cts.| ASSETS— $ cts.|AccounT or CONsOLIDATED Fp.|31st Mar.,1918 AccounTt, ETcC. Mar., 1918
Payable in Canada ........ 1475,08",964 lO‘lnvestments—Sinking Fds.| 18,667,513 13
Payable in London... 362,703,312 40|Other Investments ........ 345,834,330 16 \# cte
Payable in New York.. 75,813,000 00| Province Accounts....,....| 2.296.327 90 REVENUE— 1 § L ctSiwae ..... e PRULTEL 347824,274 27
Temporary Loans ......... 361,187,666 65| Miscel. and Bkg. Accounts| 877,081,210 09| Customs ....... | 147 T40.215 W puplic Works, Railways
Bank Circul’'n Redemp. Fd.| 5,862,264 40 — | Excise..... 3 .01([).833 5"’ and Canals «oveieeians- 16.8'73.913 55
Dominion Notes. .....evuu. 297,319,450 55 Total ASSEtS. .. veereres 1,243879,381 28| Post Office . ; DA 0 b 20.14\ .U()_ 0 Railway Subsidies..... 25,896 00
Savings Banks .1| 51,264,676 81 | Pbe. Warks, R'lways & Canals| '39.194.472 54
Trust Funds 11.5(;9.588 %Zl‘rotal Net Debt Dec. 3;3% l;gg‘}l? ggg gé Miscellaneous....... Pl R 68,184 281 32
Province Accounts. ... ...| 11.920,481 20|Total Net Debt, Nov. 30th|i 9 d < *
Miscel. and Bkg, Accounts.| 29,675,240 v6 SRR b 7 SR R e R 305,230 808 57 —
617,992 89 EXPENDITUKE ......oeoi.-n..,. | 196,073,605 01 .1364724,083.82

Debt

2682,256 674 52/ Increase of Debt

CONDENSED ADVERTISEMENTS

“ Positions Wanted,” 2¢. per word; all other condensed advertisements,
4c. per word, Minimum charge for any condensed advertisement, 50c.
per insertion. All condensed advertisements must conform to usual
ctyle. Condensed advertisements, on account of the very low rates
sharged for them, are payablein advance: 50 percent extraif charged.

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

WANTED.—Young man thoroughly conversant wit.h
Marine Insurance to take charge of Marine Department in
General Insurance Office. Apply, stating age and qualifica-
tions to Box 187, The Monetary Times, Toronto.

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

POSITION WANTED.—Competent Inspector (fire) mar-
ried, desires to make a change. Have had head office, local
and general agency and road experience in both fire and hail.
Would prefer to cover British Columbia or Alberta or both,
but preferably the former. Excellent references and thor-
oughly acquainted with Alberta organization. All communi-
cations strictly confidential. Apply Box 183, The Monetary
Times, Toronto. \

NEW REAL ESTATE FIRM FOR SASKATOON

/ A new real estate firm under the name of the McPherson
Commission Co., has opened in the Central Chambers, Saska-
toon, Sask. G. S. McPherson, for the last three years with
the Saskatoon Commission Co. as advertising manager and
salesman, has been placed in charge as manager,

POST OFFICE SAVINGS BANKS

DR. JANUARY, 1919 On.'
BALANCE in hands of the Minister $ cts | |WITHDRAWALS during $ ctis
of Finance on 31st Dec, 1918...{41,326,220.72/| the month ......... 1,109,840.14

DerosITs in the Post Office Sav-
ings Bank during month.......| 1,117,184,78

TRANSFERS from Dominion Gov-
ernment Savings Bank durin,
month :—

PRINCIPAL.....0uus
INTEREST accrued
trom 1st April to
date of transfer. ..

Derosits transferred from the
Post Office Savings Bank of the
United Kingdom to the Post

Office Savings Bank of Canada 22,146.67 :
INTEREST accrued on Depositors
accounts and made principal
on 31st March, 1918 (estimate)|............
BavLaNce at the credit
INreresT allowed to Depositors of Depositors’ ac-
on accounts closed during counts on 3lst
L PR S S B el IS 14,683.20 | January, 1919......141,370,105.23
42,480,245 37

12,480, 21537

IRON AND STEEL CONTROL RELEASED

The following cablegram, dated April 24th, has been re- |
ceived by the British government trade commissioners in
Canada from the Department of Overseas Trade:—

“All subsidies and control over prices and material with
regard to orders for pig iron, manufactured iron and steel
and tin plates will be withdrawn April 30th subject to pro-
visions of existing contracts and any export regulations.
This means that manufacturers and merchants in the United -
Kingdom are free to make their own terms with regard to
price and delivery from May 1st.”

The Imperial Securities Co., Montreal, has changed its
name to Truax, Higgins Co., with offices in the Lewis Build-
ing, 17 St. John Street, Montreal. . ‘



May 2, 1919.

THE MONETARY TIMES 43

DIVIDENDS AND NOTICES

BANK OF MONTREAL
Notice is hereby given that a Dividend of Three per
Cent. upon the paid-up Capital Stock of this Institution has
been declared for the current quarter, payable on and after
Monday, the Second Day of June next, to shareholders of
record of 30th April, 1919.
By order of the Board.
FREDERICK WILLIAMS-TAYLOR,
General Manager.
Montreal, 25th April, 1919.

THE CANADIAN BANK OF COMMERCE
DIVIDEND No. 129

Notice is hereby given that a dividend of Three per
cent. upon the capital stock of this Bank, being at the rate
of twelve per cent. per annum, has been declared for the
quarter ending 31st May next, and that the same will be
payable at the Bank and its Branches on and after Monday,
ond June, 1919. The Transfer Books of the Bank will be
closed from the 16th to the 31st of May next, both days in-
clusive.

By Order of the Board.
JOHN AIRD,
General Manager.

Toronto, 17th April, 1919.

" THE ROYAL BANK OF CANADA

DIVIDEND No. 127.

Notice is hereby given that a Dividend of Three per Cent.
(being at the rate of twelve per cent. per annum) upon the
paid-up capital stock of this bank has been declared for the
current quarter, and will be payable at the bank and its

~ pranches on and after Monday, the second day of June next,

to shareholders of record of 15th May.
: - By order of the Board.
‘. C.E. NEILL,
General Manager.
Montreal, Que., April 15th, 1919,

DIVIDEND NOTICE
Notice is hereby given that the regular quarterly divi-
dent of 1% per cent. on the Preferred Stock of Lake of the
Woods Milling Company, Limited, has been declared payable
" on Monday, June 2nd, 1919, to Shareholders of record at the
close of business on Thursday, May 15th, 1919. y
. By order of the Board.
R. NEILSON,
Assistant-Secretary.
1]
Notice is hereby given that a dividend of 3 per cent.
on the Common Stock of Lake of the Woods Milling Com-

_pany, Limited, for the three months ending May 31st, 1919,

being 2% per cent. from the earnings of Lake of the Woods

- Milling Company, Limited, and one-half of 1 per cent, from

the earnings of the Sunset Manufacturing Company, has been

~ declared payable on Monday, June 2nd, 1919, to Shareholders
~ of record at the close of business on Thursday, May 15th, 1919.

By order of the Board.

R. NEILSON,
; Assistant-Secretary.

UNION BANK OF CANADA

DIVIDEND No. 129

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

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

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

DETROIT RIVER TUNNEL COMPANY

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

DWIGHT W. PARDEE,
Secretary.

BARCELONA TRACTION, LIGHT AND POWER
COMPANY, LIMITED
(Incorporated under the Laws of the Dominion of Canada.)
To the Holders of First Mortgage 50-Year Bonds:

Notice is hereby given that, in accordance with the terms
of Supplemental Trust Deed, dated 31st day of December,
1918, as approved by the Resolutions passed at the Meeting
of the First Mortgage 50-Year Bondholders of the above
Company, held on Thursday, the 19th day of December, 1918,
Bondholders are requested to produce their Bonds at the
offices of the Company, 603 Dominion Bank Building, Toronto,
Canada, or 3 London Wall Buildings, London, England, for
the purpose of having endorsed thereon a memorandum
modifying the rights of Bondholders and of the Supplemental
Trust Deed executed in pursuance of such Resolutions.

For and on behalf of
BARCELONA TRACTION, LIGHT AND POWER
COMPANY, LIMITED y
R. H. MERRY,
Secretary.

I

Toronto, Canada, 30th April, 1919.

CANADA BONDED ATTORNEY AND LEGAL
DIRECTORY, LIMITED

DIVIDEND NOTICE

Notice is hereby given that a dividend of 7% per annum
to date has been declared and will be paid on the Preferred
Stock of this Company to Shareholders on record as at
May 31, 1919, on or after that date. ;

R. A. WHARTON,
Managing Director.
' Toronto, April 30, 1919.
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Montreal and Toronto Stock Transactions
Stock Prices for Week ended April 30th, 1919, and Sales.
Montreal figures supplxed to ZThe Monetary Times by Messrs. Burnett & Co., St. Sacrament Street, Montreal.
Toronto quotations ‘‘and interest.’
1
Stocks | Montreal Toronto "o Stocks Montreal Toronto
1
[ Asked' Bid |Sales|Asked; Bid |Sales Asked| Bid | Sales Asked, Bid | Sales
e R SN S S e T B L ‘ 62% B0 e b Monarch Knitting...... ..t viniiiannes COm Tty 53 R
G S T e spref,) .ooi 1 B8R 4 St s il Bl s .y O s A pref b e R S T S P 10
Ames-Holden-McCready.. com. 32 et | R W Montreal Cottons, Limited............. COPY s o P Sas {107 A Y i
& G ¥ g ...prefl .... | 75 YL R R A - o AU s et pref,| 103 | ... 4 R i
AmegicanCya‘glamid‘go.‘“ L R e Montreal Ly, & Peiiicivi ooy vt sy 50 893 | 2674} ... | ..vs
# ; b caspref sl eiay Montreal Loan and Mortgage ....«.......... >
Asbestos Cornoratlon.... .com.| .... | 873 L ST (G Montreal Telegraph......c.oocuiivenans e, el a3 s
P Al 8 .pref. ""8; 275 (ligslb o e i l&lontreall ’ll;ramways 743 .ﬁi TRERO F
antic ugar ....... g s ncom.l o2 3 ation reweries. ... {7 SRR
% ‘bref. 82 | siy | 615 81 | & | 280 Sy AL O Hoaigb il
Barcelona ....... ST e e i 10; 10} 650 National Steel Car Co e 0t b 10 20
Bell Telephone........ R v LR 1] -1 = " A A 50 47 20
Brazilian T, L. & P, Co.. . .. com. 0434 | 54 710] 54 54 T027 L Ninissing s sasy bisspsanin v 880 Zb iR 520
................ prefol ool e boniil o Me SR e SO Weva Scofin Steel & Coal €0, .4 - 4aico 664 | 654 vo
BrxtxshcolumbxaFlshmg&PackmgCo. ST [ T T E AR b 4 & A
ey o N SO e SO A R O etiad . | 3 v BRI WO Ogilvie Flour Mills Co. .. ... % ARG 1t {1 | ALY & [V
Burt Co.,, F. N R R R s s 50 pose e i 38 v e RE R e -
" 95 94 38 | Ontario Steel Products.. £ . G (R 100] .... Kis - 2
Canada Bread R IR Y R S gi! gé! l?ﬁ ” £ AR P S S 1 ARt abolg MG RO G0
s v ea b ies A WAPE T Y Ottawh L B & P S isvayiom e o5 g ve b sinig
Canada Cement .87 66 473| 668 | 66 8171 O AR TR ) el gl s Tl s N 5% 5 PR DR B M R e
“ b R LRl 6 Pacific-Burt...... R Sl av (0o 1) Rl s PN R ¢ 27 A
Canada Foundries & Forgings. .. i A8 R I e b s prefal oves f PR R P
$ ! o (G e, 24 S G eSS Paton Manufacturing........c.oovviiiivenns esh
CRnaia Libe. . 5 i iy wstus DU ed o Penman’s Limited.......... RN com.| 94 | i, ¢ ¥ BRRARES S
Canada Permanent. . .. o s essisessobaissie P TN SRl A e ) REREE * 2 SR s RAATI pref.| 3 | .... 8}......1 90 PP
Canada Steamship Lmes Lid........com.f 44 433 |- 590 443 41 L A T R WS IR AL S R S TR e S R RGN RS e A BB
pref.| 80 80% | 1648| 8u% | 80 506 | Porto Rico... AR QR ISR M T Bl SE
& o g ‘“ Voting Trust| .... ‘...t st pref e e o
i Y 7 ¢ New Voting Trust]: Lo il sl gl Price Bros.... com. 165 S
Canadian Canners . ) Vi) S e T e ST o 8 e BT PR
- 2 27 | Provincial Paper. ..com.| 95 50 R A LL
Canadian Car & Foundry.. Ay Sgres e g [ R O G 77 it e SIS R N O R ey et pref.| 88 | 84| ....| 90 | 85} 2
“ it 4 88k | 88 o R DR 1 | Quebec Railway. Light, Heat & Power (,o 19 183 | 1220| 19 18 L
Canadian Consolidated Rubber Co. ... .con;. oo | doie | swee] wvesfuiea | wiio | Riordon Pulp & Paper C Co .............. d; 121 | 120 327 121 | 120 o
L] En b4 s vl e v T R ek i
Canadian Converters............. et T e 55; O5% o 180N ». s v fefrd 10 R S0 Rogers, William A...... T T A e
Canadian Cottons, Limited.... 4 S4. 83% s | ] e el IR o # o pref.| ....
" " % AR S 71 ... | ... | .... | Rusgell.Motor Car. com. 82 7 .
Canadian General Electric 1074 | 107 142) 108 | 107 100 7 S pref. 88 | 8 21
........ Ts e 3 A T R Uo7 ) o Y R i L Sawyer-Massey.... COMl' vowe | taws il avpnti 1N 10 &
«Canadian Landed & National Investment...| .... | ... ST, T e B8N Nl e B I s preht il e el 1 2
«Canadian Locomotive..... ..... T ey co 270 68 67 % Shawinigan Water and Power C e 121 | 1203 | 1604] ... | ... 9
PR N A B e g SRy sps el osiais aee P, " i A b A ew| ... sess aesel eoue sean e
«Camadian Pacific Railway o Sherwin-Williams............... .com.| .... | 82 $iue] Weehol e By
. Camadian Salt......... JERY) <, SRR Lo IC T R N (N (TRl s G e e .pref. 994 20 T
«Carriage Factories.... Shredded Wheat Co. . con}. & : B o
i 4 o pre 1 3
o T T R e e e N R S AR R 8 T BN aell T (Rl T R e SRR R R ) LT T RO PR, [ e et
CCItY ML .. o0 covnernrirniiaenee (o5 o DA [ St W g Bl s h o W S Spamsh Rlver PaPer & Pulp Co.. .com.| 20 | ....| 2025 ﬁ 20 552
............................ pref.f (o e .pref.| .... | 9% 366 793 15
«Colonial B e Sl e o Standard Chemical.............. ,
«COnfederaﬁonLnf&d $5 ...... I S B A el PRI S Rl e 63} 83i sl ~
«Coniagas Mines, x per share)| .... | i... e ompany ofCanada. 2600
< Consolidated Mining & Smelt. Co..($25 par)| 298 | 28k | 2171 29 | 28 | ... P 181 0% % 33
wCONSUMEYS GAS + v wrrensractrsaessuanninss ; vevn | ....| 1513 | 1503 [ 50 | St.Lawrence and Chicago .. .....L.... ... Sl e ¥
Crow’s Nest Pass Coal COwtvvrnrinicrvninns PV P W .... | St. Lawrence Flour Mills Co. . com. 923 649
«Crown Reserve Mining Co... TS per etaret 'l v R T LN T U S 106 ; ...pref.| .... | 88 T R S
I Detroittlnited . oovvrnivririaaiieas e A S < BT Mg ... | Tooke Bros.. .........c........ QR W e 50/ 283 | 27
Dome Mines. .. ...ccaesuesasennnnss (810 par)| uow |ivnne j 17 G QR PR e e e LT S ST 285 77 76 25
Dominion Bridge. ... T S Ak e o le b ke b i ;oron:o ga.;;er (o W R e i 1 R R 3 i b s SR ;Ig Z?i ¥
i iNion CANNErS. ... .etvsrrrnss Lenes com.| ...+ oronto RAIWAY. ..l coiviibviiisnisoniioy 1 33
oo o e S e, preg (N A e R T A T W ;reté:ewey ..... ($1 pa;) £
Domikion Conly. B R S SO TR L Ll T e e Tn L e B T T I prefil LU O do st b P R
Dominion Glass. ......... ; 48 47 333/ . .| .. | ... | TuckettTobacco Co. ...com.| 37 363 | 1391] 371 | 36} | 1458
Dominion Steel Corporation com.| 61 | 6UF | 4045 603 | 594 | ... . REEEY VY R Gl o 25| 90 | 89 Y
(3 . ¥y siopref] il e "I'NWInCIt)e....d..I.:i ...... b AR oA %y 46 15
DominioniIron & Steel Co..... PRy U A PN B e estern Canada Flour........c...coceieiasn
&« > B BN, .. pref. 33| 99 o978 | ... wei’t lndié T T o P N S g e M ST
Dominion Telegraph ..........ciiieineernns ool cies abasso Cotton.... 1801 SRR e
Dominion TeXtile. . ....covieieeee cuiees com.| 112§ l 1123 683 . i Wayagamack. . ... s i R 100] ot Tvis e Jonais
¥ o S G e R e pref.| ....'| «.en 5/ ....| «..o | _..v. | Winnipeg Electric T (ROL S RN B 1 0 L e
Duluth Superior Traction. WwfisManufacturingCompany ..... gom. | i ot
Blectrical Development. .. .o..ooeon... R S SN e T : - R R T S S R Bl ol SEon 1
«Goodyins Limited .....c...oct i com.| ... | 128 JOO) (s Ve PR |
..... wolil..pref. 62 | 55 4 / :
-Gould Manufactmrms Co STOORRINE L e A e wie St lBefel i TG ks Commerce 95 :
2 .. .pref. Sl e ak R LTS U KE Dideifion it
Hamilton Provident .. Uik etz i oo Hamilton. . 198
#Hillcrest Collieries ... SOOI vait s | h i 71 SRR RS Hochelaga \
" - spref.l ... | cees Imperial;. . .ovi. o8 ‘137 '
'Howafd Smnth Paper M‘xlls... L Rl ety Merchants. £ 5%
SRR SIS | e NN, BRI SRR IS R BT T e R e
Huron & Brie .............. Ty ¢ ol e A MO e (e | Montreal. . o 225 | 218 SR
\ n{llmolsTraChOﬂ : AT A (S el Nationale. ... g
2 upref.» Nova Scotia. 90
Intercolonial Coal : oo Ottawa......
lnternatlonal Plgtroleum Co. Royal..... e,
aministiquia Power. ...... e Al R e andard. .
Eake of Woods Milling Co.. e | B el S ’%:t)ronto ............. 91
Yot 1306 Bl il bt PRI SRS S e -
LaRoseConsohdated =3
Laureptide Co.....- -1 207% | 206 s [ RRE Loan and Trust
----- o ) A . Canada Landed & National Invest
LyallConstructnon o . 20% p:
Macdonald Co.. A. Ltd 23 (T AR L e Canada Permanent Mort. Corpomtmn ...... =
Mackay Companies .. e 35/ 78 773 825 | Colonial Investment & Loan.... \ !
s 5 66 425 | Dominion Savings & Investme %
Maple Leaf Milling ‘;_0 1494 | 250 {gg {égi 1578 | Hamijlton Provident & Loan . sy
Mexican Light & Power Pl i 3) 8
Min. St. PL. & S. Ste. Marie (S00) Bk
Monterey Railway L. & P......,.. S 3
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ASK FOR AN AGENCY FROM THE CRUWN LI FE
“GRESHAM?”

BIGGER BENEFITS TO POLICYHOLDERS

Bkl WD

Liberal Policies Reduced Premiums
: Bigger Payments to Policy- 1917 1918
ESTABLISHED 1848 holders - - - . - $131,053.66 $204,043.30
. 11 Bigger Policyholders’ Reserves 1,952,271.00 2,225,868.00
Funds Exceed Fifty Million Dollars b R e S gt o

Crown Life Policles are Safe and Profitable

Gresham Life Assurance Society Crown Life Insurance Go., Toronto

LIMITED
Gresham Building MONTREAL

Agents wanted in unrepreuenled' distriets] 70

; ; IF you are not younger than 22 years
or not older than 4] years and in good

EXCELSIOR

| health, send for particulars of our famous ? du surance L[ F . comeany
= 3 I:u '!‘h ﬂlﬁh 1‘ A Strong Canadian Company
Money BaCk POIICy :ﬂ‘:ﬁ:ﬁu:'u“h::‘ Eggik'll Assurances over $29,000,000.00 :
Please state date of birth. N:‘J‘“‘B“ﬁ:@:ﬁ“lhﬁ 4
- A T 5.; U Write for particulars of our New
The Travellers Llfe (i 118 “h“ Protection and Savings Poliey.

Assurance Company of Canada [ HEAD OFFICE -
o . EXCELSIOR LIFE BUILDING

MONTREAL’ QUE- P Adelaide and Toronto Streets
Hon. GEORGE P. GRAHAM, President. ¥ TORONFOQ: | CANADS

Montreal and Toronto Stock Transactions—Continueca
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THE WESTERN OUTLOOK

Seeding Now Well Advanced—Moose Jaw and Medicine Hat
are Prosperous—Calgary a Busy City

(Staff Correspondence)
April 26th.

SEEDING is in full swing in all parts of the west, and
spring has opened up favorably. In the last ten years
that the writer has covered this western territory the present
season, looked at from every angle, is the most favorable
from the crop point of view, and, of course, that is what
counts in the west. A genuine spirit of optimism prevails.
The west experienced a most unusually mild winter, there is
plenty of moisture in the ground to carry the seed well along,
and from every source of information it is learned that the
seed has gone in under most favorable circumstances. In
the Moose Jaw section, one of the districts where the crop
was fairly good last year, conditions are very satisfactory.
The merchants report good business, and even with all the
victory loans and war work and expenditure, there seems to
be more money in the savings banks than ever. Wholesale
houses, of which there are a large number in Moose Jaw,
report increased business with collections quite satisfactory.
The trust companies and legal offices are busy winding up
estates of victims of the “flu” epidemic.

In the Medicine Hat district where a good crop is much
needed this year, from 20 to 40 per cent. of the seeding has
been done already, and by the time this appears it will be
nearly completed. Seeding conditions this year are ideal, and
the seed is going in with a rush; there is plenty of moisture
here, and the farmers, said a prominent manager of one of
the large flour mills, are the most optimistic in years, many
of them have to be provided with seed by the government on
account of scarcely any crop last year. The acreage will be
about the same as last year, there being very little fall
ploughing done. Medicine Hat is an important milling
centre. The flour mills report a fair domestic trade, but we
are doing very little export at the present time. -Mr. Preston,
manager of the Lake of the Woods Milling Company, spoke
of one order of about three cars of flour from the Hudson

Bay Company to go to their post on Herschel Island in the °

Arctic Ocean, the vessel leaving from Vancouver about the
middle of June.
having still undiminished supplies of natural gas which can
be supplied to manufacturers at such low cost. Three new
industries have started this spring. The Alberta Foundry &
Machine Company who are transferring from the making of
munitions to that of farm tractors on a large scale, also
Martin and Phillips, who are going in for the manufacture
of light farm tractors, which are in such great demand at
the present time, also the Saskatchewan Bridge & Iron
Works ‘who are moving their whole plant from Moose Jaw
where they have been making munitions principally, in the
last few years.

Prospects for an exceedingly good year in the Calgary

" district are very bright, and crop conditions are more favor-

able at the present writing than for several years past. In
discussing the outlook with The Monetary Times, Mr. D. G.
Campbell, secretary of the board of trade, said:—
“Business conditions in Calgary are good. Last year’s
crop failure had caused considerably worry as to the future,
but as is generally the case the evil that was feared was con-
siderably greater than the evil that visited us. The failure
of the crop concerned wheat principally, though coarse grdins,
hay and pasturage generally suffered to some extent. But in
spite of the failure, the value of agricultural products pro-
duced and marketable in the province for the year amounted
to over $214,000,000—quite a respectable sum when the popu-
lation of the province (approximately 560,000 people), is

‘taken into account.

“The coming of peace brought its problems, involving
chiefly readjustment of stocks. This process of readjustment
has been going on gradually, confidence that was disturbed

in November and December, has been restored, and the out-

look for this year is favorable.

. active so far this season.

Medicine Hat is a great industrial centre,
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“Crop conditions are good. We have had considerable
moisture; the land is in good condition and seeding is gen-
eral. Being a province where agriculture is the principal, as
well as the basic industry, the tone of business is usually a
reflection of crop prospects.

“Industrial activity has been very steady. Labor dis-
turbances culminating in cessation of work have been com-
paratively few; building" activity is reviving somewhat, and
there is not much unemployment. With prospects for con-
siderable extension of municipal and government development
work there is every reason to expect that the year 1919 will
be at least as good a year for business in Calgary as 1918
was.”

Farm Land Situation

“Generally speaking,” said Mr. H. H. Farman, manager
of the Western Agencies and Development Co., to The Mone-
tary Times, “the sale of farm lands in' Alberta has not been
There are some inquiries for ranch
properties, but those who are looking for wheat or mixed
farming lands, are disposed to wait until such time as the
crops are assured. Then, too, the local buyers are short of
ready money for further investment, due to the unfavorable
crop returns for 1918. Perhaps, however, this situation is
just as well, as there was a danger of land prices advancing
beyond the real value that is warranted by our present popu-

lation and the returns from farming operations under normal]

prices.
“There is a real shortage of desirable houses in this

_ city, and rents have advanced to nearly the level of the years

1912 and 1918. Considerable house building is in progress,
and it is to be hoped that conditions in this respect will have
improved by fall. Present costs for material and labor, how-
ever, are so high, that the rental returns from new dwellings
is not sufficient to make them an atractive investment.”

Mayor Marshall, interviewed by The Monetary Times’
representative as to his opinion on the conditions of unrest
in the country at present, said:—

“While there is a great deal of unrest in the country, in
fact in the world, at the present moment, I believe the ad-
justments during the reconstruction period are gradually
getting down to a basis of understanding, and that by co-
operatlon of classes and interests, when they get together
man to man in the matter, we have nothing to fear for the
future. The governments and municipalities are having their

own troubles, and sometimes, through misunderstanding, their

interests seem to clash, yet I find, that by coming into direct
contact with one another, either by sending representatives
to the seats of government, provincial and Dominion, or hav-
ing special representatives from them visit our communities,
we are able to understand one another and get together very
quickly.

“The one thing we need to fear more than another is
change of too radical a nature. A condition of this kind
would undoubtedly create chaos throughout the country, and
that is the one thing we must guard against. By this I do

not mean that we are to in any way impede progress, but .

there is a great difference between progress and radicalism.
People of all classes must come to understand that we must
reap the fruits of this war and to do so, we must get the
idea out of our heads entirely of wanting to go back to old
conditions, as it is to be hoped that we will never return to
former conditions in their entirety, but we must hold to all
that is good and beneficial of the past, of which there is g

‘great deal.

-“As to the financial condition, I believe Western cities
are slowly but surely getting on a better and sounder basis,
I am very optimistic of the future of our own city, as while
we have a great deal of back taxés on our books, we are
clearing the situation in that direction by the tax sale that
is being held at the present time.

“Our development for the future must be sound and con-,

servative. We must be careful of gomg mto debt except

where it is absolutely necessary and in keepmg with proper,

practlcal development.”
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Confederation Life
ASSOCIATION

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

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

HEAD OFFICE £ ik TORONTO

SECURITY ABOVE ALL

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

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

Business in Force - over $70,900,000
Assets - - - - ¢ 18,100,000
Net Surplus - - - A4 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.......... i $1.317,225.00 18%
Premiums on same ........ e Ly 43,314.75 16%
As3urances in Force............... 2,767,702.00 32%
Policy Reserves .............c0000 153.055.00  38%
Collected in cash per $1,000 insurance in force...... $33.01

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

WHY MUTUAL POLICIES ARE EASY TO SELL

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

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

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

“BE A MUTUALIST!”

The Mutual Life Assurance Co. of Canada

Waterloo Ontario

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

Invested Funds.........$ 66,500,000 Investments under Can-
adian Branch, over...$ 16,000,000
. 7,900,000

Deposited with Cana-
dian Government and Revenue, over...
Government Trust- Bonus declared .
eS8, OVer.../vsesissons 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."

“IN unsettled times the thoughts of men
turn instinctively to the sound security
of Life Insurance.”

The first step to securing suitable and adequate Life
Insurance is to obtain dependable information.

Permit The Great-West Life to give you that informa-
tion—by mail, if you wish, for leisurely consideration.

You will readily see the merits of the Great-West Plans.
Inexpensive, profitable, liberal—these Policies have appeal-
ed to over sixty-five thousand persons as the best any-
where available.y

THE GREAT-WEST LIFE ASSURANCE COMPANY

HEAD OFFICE DEPT."F”" WINNIPEG

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

BRARCH OFFICES
REGINA MOOSE JAW CALGARY EDMONTON

|
|
|

|

[ BONDS
ST IN CANADA |||
N CANADA
ERN LIFE

WINNIPEG

|

| -

|
e

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

Blyth, Ont.—April 26—Tannery belonging to Bainton
Brothers was damaged. Estimated loss, $2,5600 to building
and $20,000 to contents, partly covered by insurance.

Calgary, Alta.—April 19—Abattoir owned by Mr. An-
drew Gilmour, of Lacombe, was destroyed. Estimated loss,
$30,000, partially covered by insurance.

Ennismore, Ont.—April 25—Home of Mr. D. Kennedy
was destroyed. Cause, spark from chimney.

Fort Coulonge, Que.—April 16—Sawmill and dwelling
of Louis Normand was damaged. Estimated loss, $10,000.

Fredericton, N.B.—April 25—Fred D. McMann’s hotel,
stables and general store at Minto, Queen’s county, were de-
stroyed. Estimated loss, $50,000; insurance, $9,000.

Haileybury, Ont.—King Edward boarding-house was de-
stroyed. Estimated loss, $5,000, partially covered by insur-
ance. House owned by G. Neely was damaged to the extent
of $800 and the home of C. Hogan was damaged by $500.

Kingston, Ont.—April 27—Queen Street Methodist
Church was destroyed. Cause, overheated furnace. Estimated
loss, $40,000; insurance, $31,700.

Montreal, Que.—April 24—Jubilee Rink, corner of St.
Catherine Street East and Marlborough, was destroyed.
Cause, defective electric wire. Estimated loss, $25,000, par-
tially covered by insurance.

Newmarket, Ont.—April 30—The Newmarket High
School was damaged. Estimated loss, $200.

Ottawa, Ont.—April 27—Shop at 273 Dalhousie Street,
owned by Mr. G. Drazin, 216 Besser Street, was damaged.
Estimated loss, $500.

April 28—Building owned by Mr. B. A. Grison, 21 Fenti-
man Avenue, Ottawa South, was damaged. Estimated loss,
$2,000, covered by insurance.

Parry Sound, Ont.—April 30—Three boathouses and a
number of gasoline launches, one steam launch and a number
of rowboats and canoes were destroyed.

Sydney, N.S.—April 28—The Sydney Hotel was de-
stroyed. Estimated loss, $80,000.

Saskatoon, Sask.—April 21—Home owned by Andrew
Cockburn, of 326 Avenue X South, was destroyed. Estimated
loss, $2,000.

Toronto, Ont.—April 25—House of Mr. Q. Cahan, 885
Dundas Street West, was damaged. Estimated loss, $400.
Building owned by Page Cut Stone Co. was damaged. Esti-
mated loss, $200. Brick building owned by Toronto Phar-
macal Co., 20 Brockton Avenue, was damaged. Estimated
loss, $2,500.

April 26—Building owned by Canada Wire and Cable
Co. was damaged. Estimated loss, $50,000. Two houses at
311 and 313 Silverthorn Avenue, owned by Robert and Wil-
liam Petherick, were damaged. Estimated loss, $2,000.

April 27—Residence owned by John B. Baker, 108
Howard Park Avenue, was damaged. Estimated loss, $250.
Home of Mr. Wm. Petherick, 213 Silverthorn Avenue, was
damaged. Estimated loss, $1,500.

A VOLUNTARY PUBLIC SERVICE

The Y.M.C.A. is to be commended for the publicity which
it has given to its work and to its finances. Such an insti-
tution of a quasi-public character derives its revenue from
‘thousands of contributors, who have not the time nor the
opportunity to examine how the money’ is spent unless the
finances be placed before them in a convenient and easily in-
telligible form. The funds now being solicited, it may be
noted, are to be spent in Canada, and will, therefore, react
beneﬁgially to this country. 3
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GOVERNMENT AND MUNICIPAL BONDS

(Continued from page 40)

Kenora, Ont.—Messrs. A. Jarvis and Co., Toronto, have
purchased a block of $17,000 6 per cent. 20-instalment bonds
at 100.52.

Sarnia, Ont.—Messrs. W. L. McKinnon and Co., Toronto,
have purchased an issue of $111,992 of the city’s bonds at
104.262. The bonds bear interest at the rate of 6 and 614
per cent., and are of varying maturities up to 1938. The
money is to be spent for an incinerator plant, water mains,
street paving and waterworks. The following are some of
the tenders:—

W. L. McKinnon and Co, . ... <ot iii G50, 104.262
ASFLAMES angd oy e s e 103.69
Canada Bond Corporation ................ 103.55
Brent,'Noxoniand "Co, o irs e iy R 10
'W. A. Mackenzie and Co............ .o 103.33
O R, CIapD an0-Co. . oL s s 102.86
Wood; Gty andQo. © . i PO iy 102.66

Lincoln County, Ont.—The Dominion Securities Corpora-
tion was the successful tenderer for the county’s $200,000
5% per cent. 20-year bonds paying 102.774, at which price
it will cost the county about 5.27 for the money. The fol- .
lowing is the list of tenders:— i

Dominion Securities Corporation .......... 102.774
AT e and; 6. s i s e e 101.873
Wood, Gumdy:andCou b e i iy X 101.81
R. C. Matthews and Co............ HE e 101.70 *
Canada Bond Corporation .........,...... 101.65
At darvis anad GO il SV e e 101.538
G AL StHmeon: and: €0, 0 ol it i e 101.55
Stething Banle ol o danils o il ey o' 101.50
Ralph M. Bird and Co. i i diiis s s, 101.22
Housger, Wood ‘and (00, . ivai s oivd o vvidddn e 101.19
MecNeill, Graham and Co. . ............... 101.03
National  Oity. .Co. v iiin v beide RN T 100.76
Prent; Noxon and Covs . o oens vans i sl 100.6558
W A, Mackenzié and Co. ../ 0. dl e 0il 100.525
W. L MeKinnon and 'Co.. o5 0L oins sy 100.51
GorE s Burgans., and Coias oot A il 100.43
Bankers: Bond Q0. 1wl s il i b ggd 100.3179
Morrow and JeHett . ;. ... i viiliavainasit 100.30
J. . Stewapt iand (Co o 0o o T si R 100.217
United Financial Corporation ............ 100.25

Walkerville, Ont.—Tenders are again being called for
$30,000 15:instalment paving debentures and $15,000 10-in-
stalment patriotic fund debentures. The rate of interest is
6 per cent. on both blocks. When tenders were first called in
March the rate of interest was 6% per cent. on the first
block and 6 per cent. on the second block.

TO PASS BANKRUPTCY BILL

It is authoritatively stated that the bill to amend the

Bankruptey Act, recently introduced by Hon. Hugh Guthrie,

solicitor-general, will be passed by parliament at the present

session. The bill, which provides a general bankruptcy law

for the Dominion, has the support of boards of trade and
business men generally.

WESTERN CANADA MUTUAL FIRE ASSOCIATION

Attention is called to the official announcement of the
Western Canada Mutual Fire Insurance Association which
appears on page 25 of this issue. The object of the Associa-
tion is to watch the interests of the mutual companies in
the provinces of Manitoba, Saskatchewan and Alberta, and by
co-operation and standardization to assis(:. in the development
of business. - f

'’
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FIDELITY crine) UNDERWRITERS

OF NEW YORK
HENRY EVANS - - President

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

COMBINED ASSETS EXGEED FIFTY-EIGHT MILLION DOLLARS

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

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

MANAGER

FOUNDED A.D. 1720
Losses pald exceed $235,000,000
& Heap OrricE POR CANADA
, BN 7 ROYAL EXCHANGE BUILDING,
Nee)) 2 X MONTREAL
e Canadian Directors
I 9 U N O,N N H. B. Mackewnzie, Esg. ... Montreal
1 Sir Lomer Gouin, K.C.M.G. .. Quebec
Fire Insurance Company, Limited, of PARIS, FRANCE ‘[’;SAlw:::.{o,,B?“',K o "},.1;‘5.',"_“&7?
Capital fully subscribed, 25% paid up ......o-.-.$ 2,000,000.00 SIr VINCENT MEREDITH, Bart.,
Xire“R%clervelPundfs L Rt | AT b e S‘Q:gggggl: Chairman 5 2 2 Montreal
vailable Balance from Profit and Loss Account 1266, ¢ 3 4 3 e
: J. A. Jessupr, Manager Casualty Dept.
,117,000,
e b o e R g Awriuw BaRRY, General Manager
Canadian Branch, 17 St. John Street, Montreal; Manager for Canada, Correspondence invited from responsible Head Office:
MAURICE FIRRA;DhTtgontO Og}‘qe.fl: Wetllmston St. Bast gentmm:nI in unrepresented districts re fire Royal Exchange, London
. H. EwWART, ief Agent. and casualty agencies.

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

Guardian Assurance Company Phoenix Assurance Co., Limited

Limited, of London, England Established 1821 FIRE of London, England LIFE
Founded 1792
Capital Subscribed. ... .. -----$10,000,000 Pl stans Sher-.c i ne st i
Capital Pald-up, <6 a0 i des $ 5,000,000 Deposit with Federal Government and Investment in Canada
Total Investments Excead. |+ v, $40,000,000 . for security of Canadian policy holders only exceed ...... 2,500,000
. £ Tl Agents wanted in both branches. Apply to
Head Office for Canada, Guardian Building, Montreal R. MACD. PATERSON, )
_ H.M.LAMBERT, Manager. B. B. HARDS, Assistant Manager. J. B. PATERSON, RORE BN
ARMSTRONG & DeWITT, Limited, General Agents 100 St. Francois Xavier Street, Montreal, Que.
36 TORONTO STREET TORONTO All with profit policies affected prior to the 31st December will rank

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

The Northern Assurance Company, Ltd. CALEDONIAN INSURANCE COMPANY

of London, Eng. The Oldest Scottish Fire Office
ACCUMULATED FUNDS, 13 N B $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. E. MOBERLY, Manader Temple Bldg., Bay St., TORONTO Telephone Main 66 & 67
FIRE +ue  AUTOMOBILE Briti .
_ ritish America Assurance Company
BRITISH CROWN ASSURANCE FIRE, MARINE, HAIL AND AUTOMOBILE INSURANCE
Corporation, Limited
OF GLASGOW, SCOTLAND Isodrropatm 1653

HEAD OFFICES: TORONTO ;
GL Manag
Gull’lnteed[ by EAGLE, STAR & BRITISH DOMINIONS W. B. MEIKLE, President and General e

TOURARDR SRRV AR OMETRD | JOHN SIME, Asst. Gen. Mgr.  E. F. GARROW. Secretary.
Head Office Canadian Branch - -, - - TORONTO Assets, Over $3,500,000.00
Liberal Contracts to Agents in Unrepresented Districts Losses paid since organization over $43,000.000.00
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WESTERN rovmmem

ASSURANCE COMPANY gl s g

F T RR RN G GRS over $6,000,000.00 Insur.
Losses paid since organization ‘70 000.000.00 it

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.-CoL. HENRY BROC GEO. A. MORROW 0. B
ALFRED COOPER(London Eng.) Lieut.-CoL. THE HoN. FREDERIC
H. C. COX NICHOLLS
JOHN H. FULTON (New York.) BriG -GeN. Sir HENRY PELLATT,
D. B. HANNA C.V.O
. HAY E. R, WOOD

Head Office: TORONTO, Ont.

W. B. MEIKLE. C. C. FOSTER,
President and General Manager Secretary

ATLAS

Assurance Company Limited
Founded in the Reign of George Il

Subscnbed Capitalvicesiiilives Y LR $11,000,000
Capital Baid Up . o 00 anssl Rt e 1,320,000.
Additional Funds. .ol Lo Gl sad ieadh dy 22 141,355,

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

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

BRITISH TRADERS' INSURANCE GOMPANY

Established 1865
AGENCIES THROUGHOUT THE WORLD

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

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

UNION
ASSURANCE SOCIETY

LIMITED
(FIRE INSURANCE SINCE A.D. 1714)

Canada Branch i da i e Montreal
T. L. MORRISEY, Resident Manager

North-West Branch .... s 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

oW, President and Manager A W.J. WALKER, Bsq.
1Y 1st Vice-President ... How. P. E. LESSARD, M.L.A.
2nd Vice-President, Hon. ALEX. C. RUTHERFORD K.C.
8rd Vice-President EDWARD J. FREAM, Esq.
| Secretary J.T. NORTH, Esq.

AUDITORS
Edwards, Morgan & Co. ... w - Calgary

DIRECTORS
Hon.Alex.C. Ruther- Edward J. Fream,
ford, K.c., B.A, Esq.
LL.D., B.C.L. J. K. Mclnnis.
Hon. P. E. Lessard, W.J. Walker, Esq.
M.L-A. Geo. H. Ross, K.c.,
F. A. Walker, m.L.A. LL.B.

THE LAW UNION & ROCK INSURANCE CO., Limited

oF LONDON Founded in 1806

Assets exceed $50,000,000.00 Over $10,000,000.00 invested in Canada
FIRE and ACCIDENT RISKS Accepted
Canadian Head Office: 277 Beaver Hall Hill, Montreal
Agents wanted in unrepresented towns in Onnnda.

W. D. Aiken, Superintendent J. E. E. DICKSON,
Accident Department Canadian-Manager

The LONDON ASSURANCE

Head Office, Canada Branch, MONTREAL
Total Funds exceed 838.1?00.000
Bstablished A.D. 1720. FIRE RISKS accepted at current rateg
Toronto Agents, Armstrong and DeWitt, Limited, 36 Toronto Street.

,_HMA__V_._,_A

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

ToraL AsseTts, $800,000 AMOUNT OF RISk, $28,000 000
; GOVERNMENT DEPOSIT, $50,000

JOHN FENNELL, GEO. G. H. LANG,

W. H. SCHMA
President Vice-President iy

Mgr.-Secretary

THE Incorporated 1875

MERCANTILE FIRE
INSURANCE COMPANY

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

—

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

GEORGE DIEBEL, President ALLAN BOWMAN, Vice-PrGlident
L. W.SHUH, Manager RYRON E. BECHTEL, Inspector,
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Canada Branch

Head Office, Montreal

DIRECTORS
Jas. Carruthers, Esq.

M. Chevalier, Esq.
Sir Alexandre Lacoste.

Wm. Molson Macpherson,
Esq

Sir Fredenck ‘Williams-
Taylor LL.D.

J Gardner Thompson,
Manager.
Lewis Laing.
Assistant Manager,

J. D. Simpson, Deputy
Assistant Manager.

{ INSURANCE COMPANY )
=GN LIMITED )~
DM

GENERAL
ACCIDENT F I R E AND LIFE

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

D IR Ao s

THE

GENERAL ACCIDENT

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

Head Office

Asset:
for Canada: Exceed
TORONTO $65,000,000

Eagle Star |

T
British Dominions
INSURANCE COMPANY LIMITED

OF LONDON, ENGLAND

J. H. RIDDEL, Manager E. C. G. JOHNSON, Asst. Manager

DALE & COMPANY, LIMITED

GENERAL AGENTS
MONTREAL AND TORONTO

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

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

A BRITISH COMPANY

UNION INSURANGE SOGIETY OF CANTON, LIMITED

ESTABLISIWWED 1835

Head Ofice - HONGKONG
General Manager, C. MONTAGUE EDE

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

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

Fire, Marine and Automobile

TE CANADA NATIONAL FIRE

INSURANCE COMPANY
HEAD OFFICE : WINNIPEG, MAN.

S—

TOTAL ASSETS - E $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,

LONDON & L
LANCASHIRE | anch Secrtar

Branch Secretary

14 Richmond St. E.
TORONTO

FIRE

INSURANCE COMPANY : e,
LIMITED

Security, $36,000,000

ORWICH UNION
IRE._/NSURANCE
QSOCIETY’QMITED

j&mc/z é}zgland

Fodnded 1797

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

R 5
1 MI(/I:C athedral.

Norwich Union Building
TORONTO

HeAD OFFICE FOR CANADA

12-14 Wellington St. East
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Opportunities in Long-Term Bonds

Bonds maturing in 1919 or 1920 may now be sold
advantageously, and the funds reinvested in longer
term securities. The benefits of present high interest
yield rates may thereby be secured for a period of
ten years or longer.

We shall be glad to offer suggestions.

DoMinIoN SECURITIES (ORPORATION

LIMITED.
Established 1901 b
ronTREAL B onson e, anc
R. W. Steele - Manager TORONTO : A. l:.Fuller(an. Manager
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Great American

British' Columbia Fnsurance Company
Bonds Wanted New ﬁnrk

We are in the market to purchase ::;RP:SQTELZ'S’;?S

British Columbia Provincial and

Municipal Bonds in blocks or odd $ 105, 437 ,7 08.58
lots, particularly the following sTATEMENT JANUARY 11,1919

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

Vancouver . $5 OOO OO0.00

victoria RESERVE FOR ALL OTHER LIABILITIES
Point Grey 15,2 3 2092
Uk Bay : ET SURP

Saanich : 1096 I 9.509009
el 30,851,022.0T*

Richmond Delta *Includes $134,574,96 Excess Depasit in Canada

THE SECURITIES OF THE COMPANY'ARE BASED
UPON ACTUAL VALUES ON DECEMBER 31st, 1918

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

g‘mlﬁefdo/n & S on Home Office, One Liberty Street

New York City

FINANCIAL AGENTS Agencies Throughout the United States and Canada

ESINHART & EVANS, Agents MURPHY, LOVE, HAMILTON
& BASC
418 Horne Street - vancouver’ B.C. 39 Sacrament Street Dot gi:kAB*::i:I‘mg

Montreal, Quebec Toronte, Ontario

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

Bond Department




