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THE National Appraisal Company has
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with their equipment, six thousand tent
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miles of piping, etc.

This is said to be the largest single group
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Size, Strength
Liberality

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

size can bring to a life company.

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

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

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

Saleﬁ Department,

CANADA LIFE ,

ASSURANCE CO.

Toronto £ar s Ont.
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20,000 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 Railway, Light, Heat
& Power Co., Limited
Quebec, P.Q.

BUSINESS FOUNDED 1798
INCORPORATED IN CANADA 1897

American Bank Note Company
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Bank Notes, Bonds, Municipal
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Special Safeguards
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Against Counterfeiting
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Head Office ~OTTAWA- Fireproof Buildings
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J. H. GOODWIN LIMITED

FINANCIAL AGENTS
Molison’s Bank Building Calgary, Alta.
FARM LANDS CITY PROPERTIES MORTGAGES

MINING PROPERTIES ESTATES MANAGED
RENTAL AGENTS VALUATIONS FIRE INSURANCE

ROWN LIFE

Our “Total Disability ” provision relieves
you of all premium worries if you become
disabled. Crown Life Policies are always
extremely liberal.

To-morrow you may not be insurable. Why not call
upon our services NOW ?

Grown Life Insurance Go., Toronto

Agents wanted in unrepresented districts 74

B

Northern Securities, Limited

Established 1906
Financial and Investment Agents

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

Member of Mortgage and Trust Companies Association of British |
¥ Columbia

529 Pender St. W. - VANCOUVER, B.C.
B. GEORGE HANSULD, J.P., Manager

ASK FOR AN AGENCY FROM THE

“GRESHAM?”

Liberal Policies Reduced Premiums
ESTABLISHED 1848

Funds Exceed Fifty Million Dollars

Gresham Life Assurance Society
LIMITED !

Gresham Building MONTREAL
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Government, Municipal & Corporation

Sccurtitices
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53King St.West, Toronto

Fransportation Bldd. Montreal
74 Proadway — NewYork

WE HAVE $100,000.00 FOR

CITY OF VANCOUVER BONDS

SHORT DATE PREFERRED

We Specialize in British Columbia Municipals
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We shall be pleased to furnish our list
of investment suggestions on request.
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Manager and Attorney
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Canadian Manufacturers Annual Convention

Geographical Divisions to Be Organized—Increase in Membership Fees—Retiring
President Scores Revolutionaries — T. P. Howard is New President — Further
Efforts to Increase Membership—Tariff Must Be Maintained For National Benefit

HE 48th annual convention of the Canadian Manufactur-
ers’ Association was held in Toronto on June 10th,
11th, and 12th. The attendance was over 400, as a special
effort had been made by the executive to secure a good repre-
sentation in view of the important points to be discussed at
the present time.

Reports were presented by the general manager,
treasurer, executive committee, insurance committee, legisla-
tion committee, transportation committee, membership com-
mittee and the tariff committee. The pwesident, Mr. W. J.
Bulman, of Winnipeg, dealt at length with labor difficulties
in his annual review. Other features of the convention were
an address by Mr. Lloyd Harris on export trade, moving
pictures illustrating industrial prices and the national cam-
paign against fire waste, and a trip over Toronto harbor at
the invitation of the Toronto Harbor Commission.

The report of the executive committee gave a compre-
hensive review of the activities of the association during the
year as follows:—

“During the past year your committee have been con-
fronted with unexpected financial problems, which taxed the
resources of the association, and, in dealing with these
problems, it was assumed that their first duty was to pro-
vide service to the association.

“Your committee report a gross deficit this year of $13,-
520.44, representing the difference between the total expendi-
tures for the year, amounting to $97,987.96, and the total
income from membership fees, amounting to $84,467.52. This
gross deficit is reduced by the profits from “Industrial Can-
ada,” amounting to $8,636.62, the interest on investments of
$3,132.02, and the sale of the “Canadian Trade Index,”
$189.46, making a total of $11,958.10, and leaving net deficit
for the year of $1,562.34.

“Commencing early this year, the association was placed
under an obligation to provide for increased expenditures,
covering additions to the staff and other general expenses
incurred by enlarging the staff. These alterations consisted
chiefly of the opening of an Ottawa office, appointment of a
general secretary, a manager of the trade sections depart-
ment, an assistant in the transportation department, extra
stenographic help, and an increase of postage, stationery and
travelling charges. While we did not feel the full effect of
this additional expenditure in last year’s business, the in-
crease was sufficient to account for a loss of $1,562.34. For-
tunately it was not necessary to dispose of any of the associ-
ation’s securities last year, so the balance in the investment
account remains the same as in the previous year. But early
this year your committee saw that if the usefulness of the
association was not to be seriously curtailed, it would be
necessary to secure more revenue through an increase in the
membership fees. A schedule of proposed increases, totalling
$43,365|per annum, was prepared and submitted to the mem-
bership committee on February 17th. This committee con-
sidered the schedule, and reported to the executive com-

mittee that if the need for revenue was apparent, the appor-
tionment of the fees seemed to be fair and reasonable. The
executive committee gave the matter further consideration
on February 27th. As they felt it would be advisable to have
the opinion of members from various communities, a special
committee of sixteen was appointed, consisting of members
drawn from Toronto, Hamilton, Montreal, Winnipeg, Guelph,
Peterborough, London, Woodstock and Kingston. This com-
mittee considered the schedule and made alterations which
had the effect of making a further increase of $9,455, making
a total proposed increase of $52,820. The amount of this in-
crease is subject to reduction, as allowance must be made for
loss of revenue due to arrears and resignations. The report
of the special committee was adopted unanimously and for-
warded to the executive committee for consideration. It
was endorsed by the executive committee on March 27th,
approved by the executive council on the same date, and
directed to be forwarded to the annual meeting for final
decision. Your committee have gone into the stages in the
proceedings to show that the proposal to increase the fees
was given the most careful consideration before being sub-
mitted to this meeting.

New Membership Fees

“The following shows the new schedule recommended for
adoption by council at the annual meeting, and the schedule
now in operation:

No. of Present Proposed Increasein

Firms. employees. fee. fee. revenue.
MOV Addtl. Rep. $10.00 $10.00  None.
b R Up to 9 10.00 15.00  $2,400
| PR 10 to 29 15.00 25.00 9,600
O88 ol 30 to 59 20.00 35.00 10,245
S4B, 60 to 99 35.00 50.00 5,220
gk 100 to 149 50.00 75.00 6,000
? ly ! HESREERS 150 to 299 75.00 120.00 8,065

oS 300 to 499 100.00 150.00 3,850

AB el 500 to 999 150.00 200.00 2,250
RS A 1,000 to 1,999 200.00 300.00 1,100
) S R Over 2,000 200.00 400.00 4,200
$52,820

Yearly revenue from membership fees under
proposed increased schedule .......... $137,414

Yearly revenue from membership fees at
PRSNGSR e R 84,594
Proposed increase .............. $ 52,820

“In dealing with the proposed increases, we may consider
the fees charged by associations of manufacturers similar
to our own. The British Federation of Industries, which in-
cludes practically all the important manufacturing industries
in the United Kingdom, exacts a single uniform fee from its
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members of £100 per annum. The National Association of
Manufacturers of the United States, a body which corre-
sponds largely to our own, charges a single uniform fee of
$60 per annum, and the same fee is charged by the Illinois
Association of Manufacturers, which includes the city of
Chicago. Moreover, the American associations make extra
charges for special services. According to the present
schedule, the average fee paid per member of the Canadian
Manufacturers’ Association is $23 per annum. Under the pro-
posed schedule, the average annual fee per member would be
$39. Your committee believe that, while our average fee is
low in comparison with these other associations, we could not
afford to follow their example and adopt a single uniform fee,
owing to the almost inevitable loss of membership which such
a decision on your part would create. Twenty-six per cent.
of our members employ fewer than 10 people, and pay only
$10 per annum in fees; 28 per cent. employ fewer than 30
people, paying only $15 per annum; and 20 per cent. employ
' fewer than 60 people, paying $20 per annum. Consequently,
as T4 per cent. of our total membership pay not more than
$20 in annual fees, and as many of them would probably
resign if asked to pay a uniform fee, which would vary from
twice to four times their present fee, we have no option but

to retain our principle of grading fees according to the num-
ber of employees engaged.

“The association is now beginning a period of intensive
organization. During the past seventeen years a framework
has been created from coast to coast, with branches covering
all the provinces; now this framework needs a certain amount

of enlargement and consolidation in order to achieve its maxi-
mum effectiveness.

“Your committee feel that the association is being con-
stantly hampered by lack of revenue, and that the services
rendered by the various departments and branches could be
greatly increased by the judicious expenditure of additional
funds. It is believed that there is a fairly general feeling
throughout the membership, that our fees have never been

commensurate with the importance of the association or with
the value of the service rendered,

“Your committee decided to publish the ‘Canadian Trade
Ir.ldex’ this summer, in an edition of at least 8,600 copies, for
distribution among the purchasing departments in Canada
an.d.abroad. Arrangements have been made with the Do-
minion government to take at least 1,000 copies for foreign
c‘hstnbution. Copies sent abroad will contain sections printed
in French, Spanish and possibly Italian. The suggestion has
been made to
T_rade Index’ is so highly appreciated that it would be ad-
visable on the part of the association to arrange that it
should be published annually. While the financial difficulties
at present are such that your committee do not care to recom-

menc_i annual publication, the suggestion is worthy of future
consideration. ' Y

Proposed Formation of Divisions

A proposal will be submitted to you at the last business
_Session to sanction the grouping of the association for ad-
n}xmstrqtl.vc_a purposes into five divisions, namely: The Mari-
time va1_5191}, consisting of the maritime provinces; the
Quebep D1.v1.51_on, consisting of the province of Quebec; the
Ont%u:xo D}V}S}On, consisting of the province of Ontario; the
Prairie Division, consisting of the provinces of' Manitoba,
Saskatchewan apd Alberta; and the Pacific Division, consist-
ing of the province of British Columbia. The formation of
branches within the territory covered by such divisions should
be encouraged. There is no doubt that the formation of
branches in all the chief industrial cities will do much, not
only to increase the membership of the association, but also
to stimulate thought on industrial matters,

“Your committee accepted an invitation from the Can-
adian Council of Agriculture to hold a joint conference of
farmers and manufacturers in Winnipeg during October or
November, 1919. Tentative arrangements were made, but
these were cancelled on receipt of a telegram from the Can-
adian Council of Agriculture suggesting abandonment of the
proposed conference in Winnipeg, pending the visit of west-
ern agricultural representatives to eastern Canada.

your committee that the value of the ‘Canadian’

Volume 62.

“At its meeting on November 26th, 1918, your committee
received with great regret the resignation of Mr G.. M.
Murray, who has been in the employ of the association since
1904. Mr. Murray stated that, while sorry to leave the Asao-
ciation, he had an excellent opportunity to engage in. prlv?te
business, and wished to take advantage of it. The remg}latxon
was accepted, but Mr. Murray was induced to remain w1.th the
association until the close of the parliamentary session at
Ottawa, where he was placed in charge of the new office of
the association. Mr. J. E. Walsh was appointed successor
to Mr. Murray, but your committee decided to change the
title of the chief executive adviser to ‘general manager.’ The
general manager will continue to exercise special supervision
over the transportation department.

“Your committee has given much attention during the
year to the problems connected with industrial relations'. .The
principles of the labor war policy, formulated by the Minister
of Labor, were favorably considered and approval was recom-
mended in so far as these principles were applicable to in-
dustrial conditions. When the Labor Board of Appeal was
created, ‘two representatives of the manufacturers were ap-
pointed, and continued to act until the board was abolished
by the government, when the special conditions arising out of
the war were altered, and it was considered that the work of
the board had been completed.

“In February last the various branches were asked to
encourage the formation of joint standing committees of em-
ployers and employees in the manufacturing towns and cities
throughout Canada. Action was taken in many localities,
and there is no doubt that many difficulties were solved and
many grievances settled by common discussion.

“When the Royal Commission on Industrial Relations was
appointed, council decided that the association would make
no official statement on a subject possessing so many rami-
fications, but the suggestion was made to local members in
territory adjacent to the points where sittings were to be
held, that they should appear before the commission and ex-
press their personal views. These suggestions were carried
out, with the result that manufacturers have appeared at all
the sittings and have given evidence that, in addition to re-
cording ‘'valuable information, demonstrates the great amount
of thought and energy devoted to this subject by employers
throughout Canada. ;

“Your committee made special efforts to ensure that the
Committee on Nominations and Resolutions, of which all
your committee are ex-officio members, should give particulay
attention to ‘the necessity for ensuring that nominations
for officers and members of committees should not only pro-
vide territorial representation, but should also secure manu-
facturers who are in a position to give time and thought to
the duties of their respective offices. To this end three notices
were sent out to the members of the Nominations and Resolu-
tions Committee, in addition to the general notice to all
members. !

'The Tariff and Trade

“Mr. W. P. Hughes, secretary of the Montreal branch,
represented the association at the fair held at Lyons, France,
and also gave assistance to members who exhibited their
products. The following were among the exhibitors: Great
Britain, the United States, Australia, Frauce, and the Can-
adian section, consisting of exhibits of the Canadian govern-
ment, products of fifty-five Canadian manufacturing firms,
the Canadian Pacific Railway, and the Canadian Government
Railways. Of the Canadian industrial exhibits, 38 were from
Ontario firms, 14 from Quebec, 2 from Nova Scotia, and 1
from New Brunswick.

“It is generally admitted that the Canadian exhibit did
much to advertise Canada and Canadian products in Europe,
while Canadians who attended the fair ebtained information
which will be valuable in conducting export trade.

“The lower tariff and free trade movement received

special consideration. Your committee discussed the question '

at regular and special meetings, submitted proposals to
council and took any action which was considered necessary
to assist in maintaining fiscal stability in Canada.

“The advisability of supporting a proposal to send an ex-
hibition train containing exhibits of Canadian products to
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Europe was considered at several consecutive meetings.
Objections raised were the import restrictions now im-
posed by European countries, and the varying gauges of rail-
ways. It was decided, however, that the plan had so much
to recommend it as an advertisement for Canada, that it
should be referred to the annual meeting, when the personal
. advice of Mr. Lloyd Harris, chairman of the Canadian Mission
in London, would be available.

“A proposal to support the despatch to China and Japan
of a trade commission, consisting of one representative from
* each of the boards of trade of Montreal, Toronto, Hamilton,
Winnipeg and Vancouver, and one representative from the
association, was referred to the boards of trade mentioned
for their consideration, but action is deferred pending receipt
of the boards’ decisions. :

“The appointment of three new standing committees,
namely: ‘Industrial Relations,” ‘Publishing,’ and* Commercial
Intelligence,’ is recommended, and the necessary notices of
motion to amend the by-laws have been made accordingly.

A Proposals Endorsed

“During the year, on the recommendation of your com-
mittee, the executive council endorsed, among others, the
following proposals:—The removal of war-time restrictions
from business; the. establishment of a central bureau for
scientific research; the provision of facilities to encourage
technical education and industrial training; the attempt of
the Dominion government to encourage the building of small
houses; the work of the Canadian Engineering Standards
Association; the establishment of government employment
offices; the continuation of daylight saving legislation; the
proposal of the Canadian Association of Stationary Engineers
to secure a higher standard of technical efficiency for sta-
tionary engineers.

“At the November meeting of the council, it was moved
tl.xat z_a,.special general meeting be called to consider the ad-
visability of moving the head office of the association to
Ottawa. An amendment, which directed that an office be
opened in Ottawa immediately, and that the question . of
transferring the head office from Toronto to Ottawa be re-
ferred to the next annual general meeting, was carried.”

President’s Address
Mr. Bulman, the president, said in part:—

“If this country is to retain confidence in o i
Jabor, j;he trades and labor unions will have to deno:r%:: l::g
of their members who hold and preach seditious doctrines
that are repugnant to the common sense of the Canadian
people. ; Private property is not going to be eliminated.
Revolutionaries cannot convince a million farmers in
Canada that they should hand their farms over to anybody
They cannot' persuade some hundreds of thousands of
Canadlgns who own small shops that they should relinquish
possession. They cannot convince other hundreds of
thousands who have accounts in the banks that their savings

- should be put into a common purse. They cannot convince
some millions ‘in Canada, many of them wage-earners, who
own or are paying for their houses, that these houses should
be given to Soviets, as they were in Russia, for the purpose
of bl'lletlng the chosen friends of the Soviets. They cannot
convince thg owners of factories, whether individuals or
stockholders, that their rights under the law are an illusion.
They cannot_ convince any loyal citizen who has acquired
property by industry and thrift that he is not entitled to the
free use and possession of it.

More Production Needed

} “In the discussions about the high cost of living there
is a tendency to forget the historical fact that great wars
are .succeeded by great scarcity, which often approaches
_fgmme,. During four and a half years the energies of the
civilized world have been devoted to destruction. Food and
all kinds of material have been wasted in stupendous
q}:antlties. - Production has been restricted through diver-
sion,of effort. The result is a world scarcity. Articles are
dea? now because they are scarce, and they will be dear
‘until they become plentiful again. Other minor factors
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contribute; but this is the chief explanation of the high cost
of living.

“Therefore our only salvation is not 1n doing less work,
but in doing more work. The war has increased our debt.
We have fewer hands to do the work that is necessary to
provide for our wants and to pay our debts. Our forests
can only be converted into lumber, then into money, and
then into food and clothing, through the efforts of all con-
nected with the lumber industry. The ore in the mines is
useless until it is in a marketable condition. The land is
fruitless until it is tilled and reaped. We have great stores
of raw material, but they are valueless without work, and
work must be defined in the broadest sense, the work. of
brains, the work of capital, and the work of hands.

“The grievances of the wage-earners who are not
destructive revolutionaries may be concentrated into three
demands:—

“(1) They want a shorter working day.

“(2) They want more pay for the shorter period of
work than they now receive for the longer period.

“(8) They want to share in the control of industry.

“What is the average day’s work for all the people of -
Canada, both men and women. The farmers, for example,
work about twelve hours a day in summer, and at least ten
hours a day in win‘er, six and part of the seventh day; the
retail storekeepers average at least ten hours a day, and
the housework done by women occupies their time probably
ten or twelve hours each day. Few employers escape with
less than ten or twelve hours.

“As for the control of industry, the expression ‘self-
government of industry’ is misleading. = The direction of in-
dustry has little parallel with the government of a country.
The government has complete control over its citizens; it
has the power of life and death, the right to give or take
away property. Industry has no such control over its em-
ployees. Nearly all the heads of Canadian industries were
once workmen themselves, They have risen to their present
positions by ability, perseverance and thrift. The most
difficult thing to get to-day is managing ability. The direct-
tors of Canadian industries are not trying to keep men
down, they are trying to fit them to assume the responsi-'
bilities of management. They are eager to find ability, to
reward it, and to place it in responsible positions where it
will share in the control of industry. The purchase of stock
is open to employees in many industrial companies, and em-
ployees have the same opportunities as othér men who have
succeeded,. to save and invest their money. I think the
executive council and this annual meeting firmly believe that
all industrial employees and all other wage-earners are en-
titled to and should have as short hours and as high wages
as the rights of all other citizens and the competition of
other nations permib them to enjoy.

“The past year has marked the revival of the agitation
for lower tariffs and reciprocity and freer trade. The asso-
ciation, which has always supported the policy of adequate
protection for Canadian industry and agriculture, maintained
that position, and urged upon the government and the public
the danger of departing from the national policy when the
country is being readjusted from a war to a peace basis,
when it is necessary to find employment for the army and
for the war workers, and when nearly every other country -
in the world is either retaining or increasing the protection
given to its own industries. It is interesting to note that the
economic history of the Western United States is being re-
peated in Western Canada. Successive agrarian movements
in these Western States agitated to secure free trade and
wider markets, but when great industries located in the west
and built up large cities these agitations subsided. It is in-
evitable that a similar change will take place in Western
Canada.

“Canada has never had a high tariff. The fact that our
imports have always greatly exceeded our exports, except
in the abnormal conditions of war times, supports this state-
ment. For years the United States, for example, has sold
us from 50 to 100 per cent. more than we have sold to them.
Moreover, their sales to us have been largely finished pro-
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ducts, while our sales to them have been largely raw
material.

“We want to retain in Canada our own citizens, to pro-
vide them with employment at fair wages, to build up a di-
versified nation, to develop our raw materials and our nat-
ural resources through the efforts of Canadians, and to se-
cure the rewards of industrial enterprise for Canadians.
Canada is one of the few countries of the world possessing
vast natural resources in a largely undeveloped state, and,
consequently, the eyes of the world are turning enviously to
this country, and if we do not take proper precautions we
shall lose the added value which would be created by com-
pleting manufacturing processes in this country. We do not
wish our heritage to pass into alien hands.

“This association believes that we need a tariff revision
in Canada. The tariff has not been revised since 1907, and
there never has been a scientific and thorough revision of
the tariff in this country. The conditions of industry should
be thoroughly investigated and analysed by a competent
body, say a tariff commission, acting in an advisory capacity
to parliament, and this commission should consist of properly
qualified men, rather than representatives from any particu-
lar class. If seven men were appointed, for example, we
think that they should be men who have made a thorough
study, or are capable of making a thorough study, of tariffs
generally, and of Canadian tariffs particularly. We believe
that the underlying principle which should govern the theory
and practice of this commission, or similar body, should be
to determine what- tariff is best suited to this country.

“The Imperial policy of preferential tariffs, which has
been announced by Great Britain, marks a new period in
Canadian history. It signifies closer trade relations between
the various parts of the British Empire. It means that a
great effort is being made by the various British peoples,
who gained common respect for one another during the tre-
mendous struggles of the war, to co-operate in building up
Imperial trade. Canada is the pathway from Great Britain
to the East, and one link in the chain which encircles the
earth binding together the various nations of the Empire.

“The executive committee believe that the following
principles should be developed: First, greater centralization
of the executive powers to deal with policies and the chief
problems of administration; second, the decentralization of
details and the relegation of local matters to the communities
which they affect. It is hoped in this way to secure rapid
and competent action on matters which have a national
‘application, and also to see that matters which have a pro-
vincial or local application do not fail to receive proper at-
tention. )

“A great experiment is being tried now in the govern-
ment ownership of railways. While this association in an-
.nual convention at Winnipeg in 1917 declared against the

public ownership of railways, and even suggested that further:

aid should be given to certain railways under proper super-
vision, so that their identity might be continued, the fact
must not be forgotten that the construction of these rail-
ways was duly authorized by the people at large and would
not have been built without such endorsation. However, as
the government has been compelled to take over the Cana-
dian Northern Railway and to operate the Grand Trunk
Pacific under a receivership, the experiment must proceed,
and the government is to be congratulated on the effort which
is being made through legislation to keep the operation of
these railways free from politics.

“It may be necessary for the government to take over
the Grand Trunk Railway, but the extension of the principle
of government ownership to the Canadian Pacific Railway
would prevent competition, and, by overloading the govern-
ment, would endanger the success of the whole undertaking.”

The report of the membership committee urged that in-
dividual members make an effort to bring in manufacturers
who are still outside the association. It is estimated that
there are fifteen hundred in Canada who are eligible.

According to the report of the tariff committee the
three most important subjects dealt with by it during the
year were the demand of the grain growers for an imme-
diate and substantial lowering of the customs tariff, the
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adoption throughout the empire of tariff preferences on
empire products, and the war trade embargoes of the Do-
minion of Canada and other countries.

The report of the legislation committee discussed among
other matters the decision which was handed down in May
by the Supreme Court of Canada supporting the province
of Manitoba and Saskatchewan as regards their Companies
Acts. Reference is also made to the bankruptcy bill, work-
men’s compensation, the Ontaric insurance investigation and
uniformity of commercial law.

The transportation committee’s report discusses the pre-
sent railway situation in Canada, the importance of adequate
shipping facilities, freight classification and freight rates,
and express and telephone charges.

The new officers elected were: President, T. P. Howard,
president of the Pheenix Bridge and Iron Works, Montreal;
J. 8. McKinnon, of S. F. McKinnen and Co., Toronto, first
vice-president; Mr. W, S. Fisher, of New Brunswick, second
vice-president; and a representative executive committee.

Important changes were made in the constitution and
by-laws of the association. There will in future be a num-
ber of vice-presidents and the association is also to be organ-
ized into divisions, branches and trade sections. The divi-
sions consist of Ontario, Quebec, the prairie division (com-
prising Manitoba, Saskatchewan and Alberta), the maritime
division and the Pacific division.

A number of important resolutions were also passed at
the meeting.

The convention concluded by a dinner on the evening
of June 12th, at which addresses were given by Alderman
Ramsden, of Toronto, Mr. Lloyd Harris, chairman of the
Canadian Commission in London, W. C. Good, president of
the United Farmers of Ontario, George B. Nicholson, M.P.,
chairman of the Cost of Living Committee of the House of
Commons, and by M. A. Brown, mayor of Medicine Hat and
chairman of the Alberta Industrial Development Commission,

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

Buyers. Sellers. Counter.

N Aandse Ziniaei = PR32 pm. 2:29-32pm LG o

Mont, Tunde oo Due e 5c. dis. par 1% to 14
Sterling: ;

Pemand =l s $4.7475 $4.7550 Nominal

Cable transfers ..... 4,7575 4.7650 Nominal

Sterling demand in New York, $4.613%, nominal.
Bank of England rate, 5 per cent.

RAILROAD EARNINGS

The following are the earnings of Canada’s transconti-
nental railways for the first week in June:—

Canadian Pacific Railway.

1919. 1918. Inc. or dec.
Jlme- s e s e ie $2,957,000 $2,846,000 + $111,000
Grand Trunk Railway:
June 150 Sl ena $1,119,297 $1,012,481 + $106,816
Canadian National Railways.
S T e $1,328,547 $1,417,767 — $ 89,220

An amalgamation called the Allied Packers, Inc., has
been formed in the United States to take over a number
of existing packing houses there, and also five plants in Can-
ada. The names cf the latter have not as yet been announced.
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' THE BUDGET SPEECH

T HE Minister of Finance has unquestionably brought down
another successful budget. The first comments were
to the effect that it was generally satisfactory. Since then
much citicism has been made, but this could be expected,
regardless of what proposals were made. The manufact-
urers are undoubtedly pleased, and in view of the fact that
the special war levy on imports only is to be done away with,
and even here there are a few exceptions, characterizes the
proposals as distinctly protective. Any other policy at the
present time would be disastrous to our large industrial
centres where manufacturing concerns are faced with the
problem of reconciling falling prices and narrowing markets,
with the extensive demands of labor. The general subject
of the tariff is to be shelved for a few weeks at least, al-
though some action may be expected along the lines of a
thorough investigation into all phases of the subject.

The increases in the income tax were anticipated. This
is one source of revenue which is not confined to any one
class of citizen, and there is no single organization to offer
aggressive opposition. The farmers look to this source to
replace the revenue now received from customs duties.

The-debate on the budget speech promises t6 be a long
one, as about fifty members have signified their intention of
taking part in the discussion. The range of subjects is a
wide one, which in itself indicates that there is nothing
radically wrong with the minister’s proposals.

Probably the most notable event connected with the
speech was the following motion by A. R. McMaster, mem-
ber for Brome:— ;

“That all the words after the word ‘that’ be left out,
and the following inserted therefor: ‘The proposals of the
Finance Minister are' unsatisfactory. They offer no curb
against extravagance. They utterly fail to take any ade-
quate steps to relieve the present high cost of living. They
give no definite promise of tariff revision downwards.

“‘That to relieve the present situation the tariff should
be so framed as to free the food of the people and the mach-
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inery used in the development of the natural resources of
Canada, together with the raw materials entering into the
manufacture thereof.

“*‘To take off, or substantially reduce, as speedily as
may be expedient and just to all interested, the duties upon
all other necessaries of life.

“‘Also the reciprocal offer of trade with the United
States should be accepted and a general downward revision
of the tariff undertaken forthwith in conformity with the
principle herein enunciated.’”

Mr. McMaster began his criticism of the budget by con-
gratulating the Minister of Finance “on the clarity of his
statement if not on its completeness.” Sir Thomas had the
courage to tell the people not to count too much on the in-
demnities we might' get from our foes. He himself did not
expect that governmental claims would receive many cents
on the dollar. Mr. McMaster’s first charge against the
finance minister was negligence and tardiness in bringing
down his budget. This was not a question of the mere con-
venience of members of parliament, the delay caused financial
stagnation in the country. Men in business and manu-
facturing life did not know where they were and had to con-
duct their business from hand to mouth.

Mr. McMaster also protested strongly against the pay-
ment by the government of $10,000,000 for the C.N.R. stock,
which a government commission had declared to be pure
water. This transaction he described as a profligate bargain,
accentuated by the fact that Canada was at war and that
her debts were consequently growing rapidly. Mr. McMaster
contended that Canada would have to shoulder $400,000,000
of debt as a result of taking over the road. The Minister
of Finance, said Mr. McMaster, had announced amid loud
applause that approximately three-quartets of Canada’s debt
was held at home. He granted that there was a certain ad-
vantage about owing money in Canada rather than abroad,
but this advantage was largely nullified by the fact that
government bonds held in Canada were not subject to income
tax. The people of Canada would have to pay the interest
on these bonds, and those persons who held them would not
pay their share.
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DOMINION INDUSTRIAL COMMISSION

COMPULSORY HEALTH INSURANCE OPPOSED

THE Royal Commission on Industrial Relations, which was
appointed some weeks ago by the Dominion govern-
ment, has now completed its sittings in important cities
throughout Canada, and the report is expected shortly. The
field was limited to the relation of employer and employee,
and what is looked for is some constructive solution of the
difficulties which continually arise regarding wages and the
hours and conditions of work. The commission was under the
chairmanship of Justice Mathers, of Manitoba, and included
representatives of labor and of capital.

The members of the commission had an unparalleled
opportunity to secure suggestions as to the methods of avoid-
ing the difficulties, and representatives of some of the largest
firms in Canada and of some of the leading labor organiza-
tions gave evidence before it. The members, however, could
no fail to be impressed with the fact that the evidence was
of a very conflicting nature, and the same thing is apparent
to anyone who has followed the reports. It was conflicting,
both as to the cause of the peculiar difficulties of the present
time and as to possible solutions. Two or three points stand
forth, however, as being generally accepted throughout the
Dominion. In the first place, labor unions have taken an
aggressive stand for substantial shorter hours of work and
indefinitely increasing remuneration and other reforms .in
the way of insurance against unemployment and old-age
pensions. The view is unfortunately prevalent in some quar-
ters that there is no limit to measures of this kind, apart
from the opposition of employers. Such is not the case in
fact, as there is only the amount produced available for dis-
tribution, and any tendency to forcibly reduce the return on
capital will prevent further investments, and will drive away
such capital already invested as can be easily transferred.

A second conclusion which may be drawn from the evi-
dence is that it is ignorance of actual conditions which has
caused a large part of the difficulty. The undue publicity
given to certain cases of large profits, for instance, has not
been offset by a proper setting forth of the large number of
industries which have not been successful, and also of the
number which have secured no more than reasonable returns.
The report of the Cost of Living Department on the milling
industry is an instance of this kind. Here it was found that
a price sufficiently high to maintain an adequate volume of
production enabled certain manufacturers operating under
unusually favorable conditions to obtain large profits. The
only way to make such enterprises contribute a portion of
their gains for the public welfare is by taxation, and even
here some reward must be left for success.

The necessity for provision for depreciation is also mnot
suffiicently realized. In most industries at the present time

' there is always the possibility that some equipment may have

to be scrapped at any time, and proper reserves for this pur-
pose are essential. In addition to provision for the ordinary
wearing out of equipment, the unusually high prices pre-
vailing have also made it necessary that reserves be set
aside to counterbalance probable losses on materials in hand.
While many radical views were expressed, there was no
general support of revolutionary activity. Property-owners
still constitute too large a portion of the Canadian popula-
tion to permit of the success of activities of this kind. The
results of the general strike in Winnipeg, which is now prac-
tically disorganized, illustrate this, and the other sympathetic
strikes declared in western cities have failed. |

THE agitation for a system of state and provincial health

insurance which has emanated largely from organiza-
tions interested in public health, is meeting with strong
opposition from several quarters. At a recent meeting in
New York of the Social Insurance Department of the Na-
tional Civie Federation, the president, Mr. Warren S. Stone,
stated that labor organizations were opposed to it. Mr,
Stone is- Grand Chief of the International Brotherhood of
Locomotive Engineers. The reasons attributed are the
system of espionage that accompanies it, compulsory medi-
cal examinations, and lack of freedom in choosing physicians.
He expressed the belief that such a system would destroy
the initiative of the industrial worker, which is so neces-
sary to successful development.

Among the alternative suggestions for consideration
made at the above meeting ‘were: the prevention of un-
necessary illness through education of the public concerning
health matters, through the assistance of ministers, em-
ployers, government agencies, public health nurses and
moving pictures; securing an actual record of absenteeism
due to sickness as a basis of correct estimates upon cost of
health insurance; providing for payment of wages or
finanecial benefits during illness, better medical care, greater
efficiency in state health departments; improving and de-
voloping all voluntary methods of insurance including trade
union funds, fraternals, employers’ establishment funds and
those of industrial insurance companies; creation of health
schools throughout the union, whereby health officers and
others might receive instruction upon public health matters.

Attention was called to the failure of the system of
compulsory insurance in England and Germany and the
Federation was urged to send a second commission to Eng-
land, representative of all American elements concerned, to
bring back facts for the information of legislators and em-
ployers now confused by misleading propaganda disseminated
by the group of social reformers which has undertaken to
promote compulsory health legislation.

Exception was taken to the statement widely circulated
that sickness is one cause of poverty. It was urged that the
problem is economic and that the workman should be put
upon his own feet and permitted to purchase his medical
attendance in his own American way. In support of this
contention, while agreeing with the idea that the period of
illness is the one when the lworker‘ needs the most and re-
ceives the least financially, the result of a first hand in-
vestigation in England was cited to show the utter fallacy of
collective or group medical service, and that in England
it is a sham and disgrace, thus proving the necessity of
keeping in this country individual relations between the
doctor and the patient. / ‘

It was pointed out that the campaign for health in-
surance in New York State, Ohio and elsewhere is built
upon gross misstatements of fact and delusions; also that to
put compulsory sickness insurance and practically pauper
medical service upon the American workingman will cause
universal dissatisfaction and injure the public health. The
representatives of labor emphatically claimed that the only
way is to have sickness insurance’ voluntary in every re-
spect and that no workman should be forced into such an
association. ‘ X;

It is possible that the Lacombe and Blindman Valle}
Railway of Alberta will be sold to the Canadian Pacific.

CANADIAN NATIONAL RAILWAY CONSTRUCTION
The construction of new lines to a length of about 840
miles has been announced by the Canadian National Rail-
ways. The new lines are mostly in Saskatchewan and con-
sist principally of the following:—
The Amaranth extension, 35 miles, on the west side of

/ Liake Manitoba; Melfort, northeasterly line, 30 miles, in

Saskatchewan; Humbolt-Melfort line, Saskatchewan, 32

t {

miles; Eslin, southeasterly, 85 miles, in the Lake country,
Sask.; Oliver-St. Paul de Metis, 22 miles, Alberta; Peebles,
southerly towards Lampman, Sask., 20 miles; Hanna-Medi-
cine Hat, Alta., 72 miles; Acadia Valley line, 25 miles, from
a point a little southeast of Alsask, Sask., running westerly
into Alberta; Swift Current extension, 27 miles; Duck Lake

extension, Sask., southwest from Dumblane, 22 miles; Turtle-

ford extension, 2 miles. This is the extension of the line
North Battleford to Turtleford.

y
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PERSONAL NOTES

MR. WiLLiAM H. MAGIL has been elected a member of
the Montreal Stock Exchange.

Capr. THE HonN., W. J. SHAUGHNESSY, who has just re-
cently returned from overseas service, has been elected to
the directorate of the Canadian Pacific Railway.

MR. ROBERT JUNKIN, late manager of agencies of the
Manufacturers Life Insurance Company, was presented with
an engrossed address and a purse of god by the company’s
agency force on June 11th.

Mg. J. M. MCWHINNEY has been appointed manager of
the Toronto branch of the Huron and Erie Mortgage Cor-
poration, “and of the Canada Trust Company, both of
London, Ontario. = This branch will be opened shortly, at
18 King Street West, which is being remodelled. Mr. Mec-

Whinney com -
' : e menced his busi-
! ness career as
s e cretary-treas-
urer of the
Synod of Huron
at London, On-
tario. From there
he came to Tor-
onto as assistant
manager of the
Union Trust
Company, being
subsequently
manager of their
Winnipeg branch,
and general
manager, from
which  position
he resigned a
short time ago.
He has had a
wide experience
in financial and
trust business in
Toronto, and also
has a large circle
of friends. The
Huron and Erie Mortgage Corporation has a paid-up capital
and reserve fund of $5,800,000, with total assets of over
$18,000,000. The Canada Trust Company, which is under
the same management and almost wholly owned by The
Huron and Erie, has a paid-up capital and reserve fund of
$1,600,000, and total assets of over $10,000,000.

Mr. F. E. FISHER is the new manager of the Canada
Bond Corporation, Toronto, in succession to Mr. A. W. Mec-
Lennan, who resigned to enter the firm of R. A. Daly and
Co.;'Ltd. .

MR. ROBERT HOBSON, president of the Steel Company of
Canada, Limited, has been elected to the board of directors
of the Toronto General Trusts Corporation, to fill the vacancy
caused by the death of B. P. McLaren.

MR. L1oNEL H. CLARKE, chairman of the Toronto Harbor
Commissioners, has been elected to the directorate of the
Toronto General Trust Corporation, to fill the vacancy on
the board caused by the death of Mr. W. D. Matthews.

Mg. Rocer H. WiLLIAMS, banker and lawyer, of New
York, has been elected a vice-president of the National Bank
of Commerce in New York. He retires from the law firm
of Williams, Glover and Washburn, of which he was head.

Mg. W. G. SANBURN, chartered accountant of Winnipeg,
has severed his connection with the firm of Cooper, Sanburn
and Company, and has opened an office at 214 Curry Build-
ing, Winnipeg, under the firm name of W. G. Sanburn and
Company. iy

Mg. JoHN S. CARMICHAEL, financial agent of Saskatoon,
has been in Winnipeg, Toronto and other eastern cities on
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a business trip. Mr. Carmichael is official administrator
in Saskatoon for the Northern Trust Company, of Winnipeg,
in addition to which he has many other financial connections,

Mgr. T. A. BAxTER, Canadian representative of the
Guaranty Trust Company of New York, has opened an of-
fice at 711 Temple Building, Toronto.  Hitherto his head-
quarters have been at the Buffalo office of the company. Mr.
Baxter’s work in Canada is entirely concerned with the
Guaranty Trust Company’s banking and wholesaling opera-
tions, as the bond business here is now handled by the
United Financial Corporation.

Mgr. W. E. BAaLpwiN, of Montreal, has returned from
Winnipeg, where he arranged to open a branch office at
Regina to take care of the business of the Continental In-
surance Company, Fidelity-Phenix and Fidelity Under-
writers Companies. These companies are now writing
strike and riot insurance. Mr. Baldwin says that the work
of the Citizens Committee, especially the manner in which
they arranged to man the fire and water works departments,
deserves much credit.

OBITUARIES

MR, ALEXANDER W. WRIGHT, vice-chairman of the On-
tario Workmen’s Compensation Commission, died at his home
in Toronto, on June 12th.

Mg. JoHN W. MAUGHAN, who many years ago was as-
sessment commissioner for Toronto, died at Port Carling,
Muskoka,  Ont., on Sunday, June 15th.

MRr. JouNn McDouGALp, who for the past twenty-three
years has been Dominion Commissioner of Customs, died in
Halifax, N.S., on Saturday, June 14th. :

Mg. Joun B. LUNGER, vice-president of the Equitable
Life Assurance Society, died a few days ago, A meeting
of the Executive Committee of the Association of Life In-
surance Presidents, specially called for this purpose on June
13th, adopted a minute in respect to the late Mr. Lunger.

WEEKLY BANK CLEARINGS

The following are the bank clearings for the week ‘ended
June 12th, 1919, compared with the corresponding week last
year:— :

Week ended Week ended

June 12,’19. June 14,°18. Changes.
Montreal . ....... $143,358,339 $101,399,744 -+ $41,958,595
Toronto: s 72,817,222 59,188,786 + 13,678,436
Winnipeg . ...... 39,648,613 43,697,731 — 4,049,118
Vancouver . ...... 11,470,024 11,042,788 + 427,236
6 311y s 11,186,730 8,667,314 + 2,469,416
Hamilton ., .. 00, 6,293,025 5,006,600 + 1,286,425
Qtebec i v 5,493,270 4,637,727 '+ 955,543
Edmonton . ...... 3,877,380 3,081,978 + 795,402
Halifax) v .00y 5,830,595 4,787,517 + = 1,043,078
Bondon .2 aivhin 3,471,162 2,658,600 + 812,562
Reopina 2.0 0.7 4,021,243 3,242,378 4 778,870
SEoTehn ol 2,889,669 2,342,800 -+ 546,869
Vactoris oo it i 2,129,303 1,967,086 -+ 168,217
oaskatoon < .. e 2,031,849 1,740,657 -+ 291,192
Moose Jaw ...... 1,649,220 1,874,274 '+ 174,946
Brandon. o i 693,538 508,463 + 185,075
Brantford (..l 1,107,745 880,238 + 227,507
Fort William .... 851,038 617,738 -+ 233,300
Lethbridge '« . ....¢ 696,399 689,834 -+ 6,565
Medicine Hat .... 458,634 581,674 — 122,940
, New Westminster. ,593,894 465,634 '+ 128,260.
Peterboro’ . ..... > 831,766 679,647 -+ 152,219
Sherbrooke . ..... 1,011,850 689,086 + 322,764
Kitehener ... ik 1,160,893 . 817,868 + 343,025
WIndSor & i de 1,884,215 1 O2Z AR e 861,497
Prince Albert .... 374,569 250,776  + 123,793
Totals Wi s $325,682,185 $261,883,451 -+

$63,798,734
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tending from Halifax to Prince Rupert, offers excellent
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ing business. It has Correspondents in all Cities of
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Kingdom, the Continent of Europe, and the British Colonies.

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

Part of an Address Before the Convention of the Dominion
Mortgage and Investments Association

By G. H. MUIRHEAD,
Deputy Master of Titles, Toronto

THE chief difficulty in considering a question of so wide
a range is not so much in finding something to say as
in deciding what must be left unsaid, and so touch only
matters of practical and present day interest, always re-
membering that “brevity is the soul of wit,” and never more
so than in a convention such as this.

I hardly think I would have undertaken the task at all

had not Mr. J. C. Scott, Master of Titles, produced from his
files, a copy of the proceedings of a public meeting held in
Toronto on February 12th, 1890, under the auspices of the
Canada Land Law Amendment Association at which ad-
dresses were delivered by Mr. Geo. S. Holmested, the late
Mr. J. Herbert Mason and others, upon the very subject
which is before us to-day, and if I quote more or less
largely from that pamphlet, my only excuse, and a very
valid one, is, that these gentlemen have put into better
language and in a much clearer way than (, without their
aid, could have done, the ideas which come first to mind
when we approach the consideration of Land Transfer
Reform.

It is ‘interesting, but scarcely mnecessary to call to mind
the absurdities and anomalies of the Law of Real property
as it existed in England in early times, and how the in-
cidents of the Feudal System became so deeply rooted that
only after long years, centuries in fact, of persistent strug-
gle, was anything like certainty evolved and common sense,

even to a limited extent, began to prevail over the mass of '

empty forms and fictions and technicalities which had so long
held sway, so that a man could at length feel himself to
be actually the owner of a parcel of land and able to dis-
pose thereof, as he might choose, at first only by deed in his
lifetime, and subsequently by Last Will and Testament.

And we all have seen those voluminous and awe-in-~

spiring “Indentures” which were in common use up to the
middle of the 19th century, the production of a system of
artificial conveyancing which thrived at the expense of a
long suffering people and in which the chief avenue to
fame was the coining from the Latin, French and various
other sources, of new and hairsplitting words and phrases
that became the delight of special pleaders and the dismay
of many a bench of judges. y

But we are living in happier days (at least we like to
think we are) when the rule of reason and common sense
is given wider play and scope, and the tendency of courts
and legislatures is to brush aside technicality and insist
that the common, everyday business of the transfer of land
shall be effected in a manner not too difficult to be under-
stood, even by non-professional people, and the title to land
guarded and made secure by a system in which doubt and
uncertainty are reduced to a minimum.

If one had time to do so, it would not be out of the
way to note a few of the more radical changes which have
been introduced within the last fifty years, many of them
during the long term of Sir Oliver Mowat’s attorney general-
ship; one might recall the wonderful advantages of the
Short Forms Acts, whereby a few plain and simple clauses
were made to do the work of intricate and long drawn out
paragraphs; the concise definitions and interpretations of
various legal words and phrases laid down in the Con-
veyancing Act; the Devolution of Estates Act, whereby land
was invested with many of the attributes of personal
property and so became more readily disposable in the hands
of executors and administrators of deceased owners; and
the latest and most exhaustive consolidation of the Ontario
statutes, particularly those rzlating to dower and inherit-
ance and the property of married women, has been a great
help in the right direction. ‘

It may be mentioned, too, that a very helpful piece of
. legislation is that whereby in a simple and informal way

. the opinion of 'a High Court Judge may be obtained on the
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construction of a will and he is empowered to make an order
binding on the parties. = The material shortening of the
period, on the expiration of which a good title may be
acquired by virtue of the statute of limitations, has likewise
been of great value in making titles more secure from
attack, and there have been likewise many beneficial amend-
ments to the Registry Act.
But this paper will be expected to deal more particularly
with the workings of the Land Titles Act and the ad-
vantages claimed for it over the old established registry
office system, for whatever the form and method of the
conveyance of land, the main thing is to be certain that it
has accomplished what was intended of it, and has actually
conferred a good and valid and incontestible title upon a
purchaser. As you all know, under the registry office sys-
tem, you have to depend upon the certificate of the solicitor
employed to examine the title, who may be a man of
greater or less skill and experience, and when you come to
sell, you very likely will find your purchaser’s solicitor is
able to discover some kink in the chain that your own ad-
viser has overlooked or thought unimportant, or a document
may have been lost or misplaced. Only lawyers know how
much anxiety and misgiving some extremely zealous and per-
sistent investigator is able to provide for his professional
brethren, and if a parcel of land changes hands six times in
a year, then six times in a year will the same routine be
followed back to the Crown, all at so much per hour (and
likely to be increased in accordance with the high cost of
living) probably by six different solicitors, and after all this
,the last purchaser has even yet no safe and sufficient
guarantee that everything is in shipshape.

Under the Land Titles Act, if a defect had not been
observed at the outset by the Master of Titles, but became
apparent afterwards, it could still be remedied, so long as
the original applicant remained the registered owner of the
land, but if the land had been transferred to an innocent
purchaser a valid claim would arise against the assurance
fund.

Remedies of Land Titles Act

Mr. Holmested goes on to say—*“Now let us see what
the Land Titles Act is intended to do—but first, I may tell
you what it does mot do. It does not pretend merely to
record the fact that a deed or instrument has been made;
and it does mnot permit instruments to be recorded as in-
struments affecting the title, which are in fact of no more
legal effect than mere waste paper, as we have seen that
our present system of registry does. What the Land Titles
System aims at doing, and actually does, is to record the

title, that is, the legal effect of all instruments affecting

the land. In order to bring property under this system
it is necessary that the title of the person claiming to be
first registered as owner should be investigated by a publie
officer, and ample opportunity given by public notice to all
surrounding and adjacent owners to assert any claim to the
contrary; the title having been proved to his satisfaction,
it is then registered—not the string of deeds under which
the owner claims, but the fact that the person who has thus
established his title is the owner of the property; and if his
title is subject fo any qualifications, mortgages or other-

wise, these are also specially stated in the register, This is

known as an ‘“absolute” title.

But there are cases where a difficulty may arise in mak-
ing out a perfectly good title, and even these may be regis-
tered under the Land Titles system. In such cases when
a good prima facie title is shown, the person appearing to
‘be the owner may be registered in this modified way, viz,,
so that the title up to its first registration in the Land
Titles office would not be guaranteed and any person deal-
ing with a title so registered would have to satisfy himself
as to the goodness of the title of the person first registered,
but all subsequent transactions would be under the Land
Titles System, and would be guaranteed. By this means the
chain of title which it would be necessary to investigate
would stop at the first registration, and in process of time
such title would be capable of being fully registered without
much expense. ' This is known as a “qualified” title.

If you want, therefore, to ascertain the state of a title
registered under the Land Titles System, you go to the
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office, and, instead of having to search through a long list
of deeds, as under our present registry system, you are
shown a book, on one or more pages of which is set out
distinctly who is the present owner and what charges, if
any, affect his title; and you have all the information in a
narrow compass which it is necessary for you to know in
order safely to deal with the person claiming to be the owner,
without the necessity of going into any antiquarian re-
searches, as to who owned the property thirty or forty
years ago and how it has devolved from hand to hand
ever since. Moreover, in dealing with property registered
under the Land Titles System you run no risks as to the
title; the risk and responsibility of determining the legal
effect of instruments affecting the title is taken off your
shoulders by the public officer, because no devolution of the
title can be recorded until he is first satisfied of the legal vali-
dity and sufficiency of the instrumentby which it is effected,
and even should he by chance make a mistake, persons who
would otherwise suffer are guaranteed compensation for any
loss occasioned by the mistake. The results of the Land
Titles System, therefore, are certainty of title, expedition
in showing title, and the avoidance of the great expense at-
tending the investigation of titles under the old system and
a guarantee against loss arising through mistakes.”

Advantages of New System

Mr. Mason at that meeting summed up the objections
usually met with regarding the general substitution of the
new system for the old under five headings, which seem
still to cover the ground, so I will take the liberty of re-
ferring to them briefly in order. First: that the new system
will reduce the income and emoluments of the present re-
gistrars.  This it was felt should not have much weight
for, as a matter of fact, in most cases, the registrars would
be made Local Masters of Titles in their particular districts
and, anyway, a matter of general public concern should not be
retarded by reason of some immediate disadvantage to in-
dividual interests. Out of fourteen Local Masters of
Titles at present all but four are also registrars of deeds.

The second objection mentioned was that it takes from
the legal profession a portion of their business. After all
these years of experience in the city of Toronto, it can
hardly be said that the validity of this objection has been
made apparent. Professional services are necessary in
bringing existing titles under the Act, and as a matter of
actual practice, only a very small portion of the work of the
office is done by others than members of the legal profession,
the great majority of whom apparently are very much alive
to, and in full sympathy with, the overwhelming advantages
of the Land Titles System.

The third objection was, that it tends to centralize the
business of conveyancing, but this can be dismissed with-
out comment for it is well-known that in practice no differ-
ence exists between business which must be carried on in
the registry office and that which belongs to a land titles
office. ' Almost all the work of the land titles office is done
by personal attendance at the office, by solicitors or their
clel.}{s, and only a very small proportion is carried on by
mail.

The fourth objection was, that it involves considerable
expense to present holders of property. 1t is true, that at
the outset, it may seem quite an expensive matter to bring
a parcel of land under the Land Titles Act, such expenses
having to cover an exhaustive investigation of the title,
the cost of public advertising, and the contribution to the
assurance fund provided by the Act. There has been some
controversy as to this latter item, the percentage which
should be paid into the assurance fund, but, apparently, no
one has been greatly dissatisfied, at least to the extent of
agitating for a reduction of the rate.

Perhaps the fifth objection is the one entitled to the
most weight in trying to discover why municipalities and
the province at large have not availed themselves of the
beneficial provisions of the Land Titles Act. It is a fact
that it certainly does require an expenditure of a consider-
able amount of public money in providing fire-proof offices,
the payment of salaries to new officials, the providing of the
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necessary outfit of books and other requirements, but it was
then submitted by Mr. Mason, and it is still submitted by
those who are advocates of the land titles system, that the
initial expense is very soon overcome by the saving which is
effected in so many ways under the new system, and by
a consideration of the pre-eminent advantages which are to
be gained therefrom.

The advantages of the Land Titles System are probably
most apparent in those cases, and they have become very
many in Toronto in recent years, where large tracts of land
are subdivided into small lots for building purposes. We
have now on file in the land titles office alone, more than
400 plans, and on many of them several hundred lots appear.

One speaker at the 1890 meeting expressed the hope
that a new era in the history of the transfer of land in
this province was then beginning. What progress is being
made in the extension of the Land Titles System through-
out the province? In new @®ntario, it is bound to keep pace
with the opening up of the country, for all newly patented
lands since 1887 go automatically under that system, the
old registry offices having to do only with land patented
before that time.

To show what facilities have been provided in the
northern part of the province, it may be mentioned that
land titles offices are now established in Bracebridge, Fort
Frances, Fort William, Gore Bay, Haileybury, Kenora,

North Bay, Parry Sound, Port Arthur, Sault Ste. Marie

and Sudbury. In the other parts of Ontario, outside of
Toronto, it must be admitted that no great headway has
been made, the only offices opened being those at Ottawa,
St. Thomas and Whitby, and the business done in the last
two places is small.

No steps have been taken to introduce the act into
other counties and very little is as yet known of the sys-
tem outside Toronto and new Ontario. A lawyer from
another city in conversation recently, seemed to be under
the impression that special legislation was required to bring
it into force in a city or county, whereas the machinery for
doing so is plain and simple.

In closing, a few statistics may be given, for figures
are always interesting to members of a Mortgage and In-
vestments Association. According to Mr. Scott’s statement
submitted at the 1890 meeting, the total registrations in
1889 were 4,679. Following that year there was a long-
period when the real estate market was depressed and it
was not until 1906 and 1907, that the office again reached
the level of 1889. The highest number recorded in one year
was in 1913, when the total was 11,728. In 1915-16-17, they
had fallen off, by reason of the war, to about one-half that
number in each of these years. To compare the volume of
business in the Toronto registry office with that of the lang
titles office, I have taken the year 1916, as I had not at
hand the inspector’s report of a later date. In that year
1916, the two registry offices of east and west Toronto,
reached a total of 29,094 instruments, while the land titleg"
total for the same period was 5,017. I may say, however,
that the volume of business is now steadily on the upward
trend again, one special feature we have noticed being the
unusually large number of mortgages being paid off and
discharged within the last few months. ;

Regarding the assurance fund, the figures make g
most creditable showing, The total receipts have reachedq
the large sum of $184,015.08 while the disbursements for in.
demnities to claimants and costs of defending unsuccessful
raids upon the treasury come only to $3,397.64. It is hopeqd
that before many years, the assurance fund will have
reached such a satisfactory total that the annual interest
on the same will probably be a sufficient guarantee fund
against possible losses and thus enable the government of
the province, with safety, to reduce materially the rate
levied for the assurance fund. 3

It is expected that the Imperial Bank will erect a large

building at the northwest corner of King and Yonge Streets,

Toronto.

=
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Should the Roads be Taken Over?

Part of an Address Before the Associated Boards of Trade of
British Columbia—Grounds for Public Ownership not Established

By E. W. BEATTY, President, C.P.R.

“I FEEL that I need no apology for speaking very briefly

on a matter which is engrossing the attention of most
serious thinking Canadians, and that is what is to be the
ultimate end of our rails, and under what auspices or method
of administration are they to be managed. The possession
by the Canadian Pacific of a system involving 13,770 miles
in Canada, of which 8,750 miles are west of the great lakes,
gives in itself a reason why its officers should have some
knowledge and some views on the subject, and if they are
of any value those that have an equal voice in the final de-
termination of the question are certainly entitled to the
benefit of them.

“I have an additional reason for mentioning this sub-
ject in that a great deal of misapprehension seems to exist
in some quarters as to just what the problem is. We have
private ownership of some railways and we have public
ownership of others, both existing in the country now. The
fact that the country has been compelled through the
financial failure of some systems to take them over in order
to prevent them from falling into utter desuetude is one
thing, but that is quite a different problem from the ques-
tion of a permanent policy of goyernment owned and gov-
ernment managed railways. I do not know that the gov-
ernment could have done anything else than they did do,
but I do feel that neither the government nor the people of
this country are yet in a position to determine finally what
the future of all these systems shall be.

“I think it is unfortunate that fuller discussion of this
subject has not obtained in Canada up to now. It is true
it occupies certain space in the newspapers, and has been
discussed in parliament, but always with the unsatisfactory
result that the advocates of the different methods of ad-
ministration are considered prejudiced. If a public man
. speaks ‘we shrug our shoulders and say it is politics; if a
railway man speaks, he is said to be prejudiced by his rail-
way association. Not all the men who go to Ottawa are
governed absolutely and exclusively by political considera-
tions, and the railway man can still be a railway man and
be a good citizen of Canada with an honest desire to see
the transportation future of his country assured.

“Government ownership in theory has much to recom-
mend it. It has been said by a very able member of the
government that the advisability of it increases as you ap-
proach’ a state of monopoly, and that is probably true,
whether government management of our systems is feasible
or even possible.  Until it is determined I should conclude
it would be well for the government and the people to with-
hold their final judgment. Among the advocates of this
system are many men who are sincerely and honestly con-
vinced that in the last analysis it will be for the benefit of
the people of this country, and that is the -only angle from
which the question can be viewed.

Experience of United States

“It is unfortunate, however, that most of these men
have not intimate personal knowledge of the .administration
of these large enterprises and the wish for success is father
to the thought that success will result. We have recently
had the benefit of the results of similar experiments in
Great Britain and the United States, and while I am quite
prepared to admit that the abnormal conditions under which
the systems had to be operated during the war makes the
lessons to be drawn from this method of administration not
entirely conclusive, I am strongly of the view that there is
nothing in these results which gives confidence or justifies
the hope that we would avoid the disaster they have ex-
perienced, and that the difficulties which, at least, contributed
_ to their failure would be absent from the administration of
Canadian railways under like auspices.

“You will recall that the American system broke down
when put to the test. They broke down physically and
financially. Both could, I think, have been avoided, or, at
least, minimized had a little broader view of the needs of
the American railways been taken by American tribunals
in the last five years prior to the entry of the United States
into the war. What was subsequently done, was done in
an attempt to meet a highly emergent situation, and with an
intent that the cost whatever it might be, of mistake or fail-
ure, should be borne in the interest of the principles for
which the allied nations were contending in this war. The
result is desecribed as a debacle, the deficits have been enor-_
mous and the efficiency and character of the service lessened
to an alarming degree. The United States people were,
however, fortunate that their experience was crowded into
a comparatively short time, and they were enabled to learn
the lesson it taught without protracted experiments.

“As a result of this experience and that which they had
through the operation of cables, telegraphs and telephones,
I think it may be safely said that the last vestige of desire
for government operation of these utilities has departed
from the majority of the American people. In fact those
actually entrusted by the government with the administra-
tion of the properties have admitted the unwisdom of the
continuance of the system. The Postmaster-General has
agreed to return of the the cables and the telegraph lines,
the President of the United States has directed the return
of the railroads. The Director-General of the railroads,
Mr., Walter D. Hines, who has been connected with the rail-
road administration’ from the beginning, first as Assistant
Director-General, and latterly as Director-General, expresses
his views as follows: ‘I want to tell you that in my judg-
ment, based on a very careful study of this subject since
the federal control began, the best interests of the country
will be promoted, not through permanent government con-
trol, but through the return of the railroads to private
management. I believe the American public wants com-
petition in service, and private initiative is, I think, of the

utmo§t importance in order to get satisfactory public ser- -

vice.” ?
“My, E. N. Hurley, chairman of the United States
Shipping Board, states that it is his belief that combina-
tions between government and business are almost as dan-
gerous as  combinations between church and state. The
results in the United States will be available to this coun-
try.  They will be of use to us in determining what our
policy will be, because the evils of government administra-
tion if present in one country, will be difficult to avoid in
the other. ! ‘

“It may be said that my own views are prejudiced and
they are to the extent that they are the result of eighteen
years’ intimate association with the workings of one rail-
way company, and an appreciation from the inside of what
factors contributed to its efficiency and success. It is a
long and arduous work to hammer together an efficient
organization which must be so wide-spread in its activities,
and so widely separated as to locality as the organization
of a trans-continental railway. Tt has been in existence
almost thirty-eight years, and the organization has been
built up painfully and slowly. It has now reached an

efficiency in all ranks which I should hope it would be

easier to maintain, but it could not be developed, nor can

it be maintained without the enterprise, resourcefulness,

loyalty, initiative and esprit of the officers and men of the

company. There is something which gives rise to this spirit -

which comes from within the organization itself, and I

would mneed be assured not only that independent non-
political administration is possible, but that it would '

provoke this spirit, before I would cast a vote
for a permanent policy of government ownership and

'
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operation. When I speak of government ownership
and operation I do so because interference in the latter is
the necessary consequence of the establishment of the former.
It is not possible in my opinion to divorce the responsibility
for operation from those upon whom rests the responsibili-

ties for the results. In theory it may seem reasonable, but

in practice I am quite convinced it will be found impossible
to persuadé those who vote the money for these enterprises
to exclude themselves entirely from the administration of
the properties for which they are responsible.
No Success in Past :
“In the determination of this question I know of no
consideration less important than that of political expediency.
It is particularly a question of national economics, and what
system will give the best and cheapest service to the peo-
ple of this country. The crux of the whole thing lies in
this, i.e., the ability of the government to carry on enter-
prises such as this with the same competency and efficiency
as private owners. I am not attempting to persuade you to
my views; they are not unalterable, but I have not yet
found anyone who could adduce evidence of the success of
a government operated system in former days, or in other
countries, where similar conditions prevail, and before we
adopt a similar policy which will saddle us with the
principles of public ownership and operation of our systems,
we should, I think, be very sure of our ground. The ques-
tion cannot be determined in accordance with the wishes and
views of financiers, stockholders, politicians, or any one set
of men; it must be determined on the one ground by balanc-
ing its advantages with its disadvantages, which is in the
best interests of Canada.

“In order to reach a decision, the most careful consid-
gration and analysis of results here and in other countries
1S necessary. With knowledge and experience, we can
' determine it, without it we will add to our railway mistakes.
That we have made serious blunders is evident, but we
“are all responsible. We built railways in wrong places, and
at wrong times, but these mistakes, serious as their con-
sequences have been, would be minor compared to the mis-
take if we adopted a wrong principle for their administra-
tion, and add the continuing and pyramiding of losses which
would result from extending these wrong principles to a
largely extended system.

“I am a great believer in this country, and I believe
that our difficulties, economically and commercially speaking,
will be solved. Some of these difficulties appear serious,
and they are, and in expressing hope in confidence, I do not
with the idea of minimizing the danger of the situation. I
am convinced, however, that the difficulties are not insuper-
able, nor should they be entirely unexpected. It is the most
natural thing, and quite in accordance with the precedent
of history, that following such a terrible four years’ world
eruption, there should now arise, both nationally and individ-
ually, conditions, which it will take extraordinary measures
to meet. Last summer, the railways of the country were
threatened with very serious labor troubles; wage adjust-
ments were made and rates were raised, but the individual
difficulties due to unrest.did not entirely disappear. The
railways, in conjunction with the government and the labor
unions, adopted a course quite without precedent in the his-
tory of Canada. Their heads sat round a table, discussed
the best methods to adopt, and in the end constitute what is
known as ‘Railway Board of Adjustment No. 1,” composed of
six representatives of the labor unions and six railway
executives. The board was empowered to adjust and make
binding upon the parties concerned all disputes arising be-
tween railway employees and the railway companies. In the
event of failure to agree, there was provision for calling in
an outside and independent referee, who would hayve the
casting vote. Whether or not it was because the number
this gentleman would bear was No. 13, I cannot say, but
thirty-two main disputes, in some cases involving half a
dozen minor differences, each one of which might have pre-
cipitated a strike, have been determined by this board, and
in no case has there been an absence of agreement, and in
no case have either the executives or the men complained
that substantial justice was not done, Now the reason for
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the extraordinary success of the tribunal, which was formed-
to exist during the period of the war only, but which I
hope will continue long after peace has been declared, is
this—it was composed of men determined te see that right
was done; men who respected their colleagues om the board
and themselves; men who were actuated by the spirit of ad-
justment. In no case has the board ever forgotten its
judicial attitude, nor has there been any evidence of feeling
on either side in the course of its deliberations.

“It is not for me to suggest what measures would be
appropriate for industries, but I can assure you that the
workings of the Canadian Board of Adjustment No. 1 can
be looked to with great satisfaction, and I should think,
with some advantage by all those who have to deal with
the existing labor problems.

“You are all aware of the high scale of wages now
existing in this country and of the prevailing unrest. As
representing a company whose operating expenses increased
by $34,000,000 in the short peériod of two years, I have some
experience of the manner in which these rapidly increasing
costs affect large enterprises. We are all disposed to attri-
bute these things to the high cost of living, but few, if any,
of us know what is responsible for it, or what the ingredients
in it are. It has recently been announced by the Minister
of Labor that the government have quietly made investiga-
tions, and will be able shortly to make an announcement
of the results of them, and undoubtedly that is the first step
to be taken, because if these costs are improper costs, we
should know where the unfairness rests, if they are other-
wise, we must take means to insure our ability to meet these
higher standards of living. Here, again, it is the actual
facts, which will enable the people to decide what should
be done and whether our highly increased wages are due to
reasons which could be avoided, or whether they are inevit-

ble. '

a “It has been announced that conventions are to be held
in the coming summer for the purpose of developing the na-
tural resources of the western provinces, the establishment
of industries there in order that they may be more self-con-
tained, this is as it should be. ‘We need immigrants, prinei-
pally of the agricultural class, and we need to know and
interest others in the local possibilities of Western Canada.
Most of us believe that they are almost limitless, but we
must interest capital in order that these resources may be
developed and industries maintained in the development of
the whole country.”

WORKMEN’S COMPENSATION IN ONTARIO .

The report of the operation of the Workmen’s Compensa-
tion Act in Ontario for 1918, has just been issued. During
the year $3,514,648 was awarded for compensation, or $11,.
600 a day, and $369,346 for medical aid, or $1,219 a day, the
number of cheques issued per day being 248 for compensa-
tion and 139 for medical aid. Payment was made for 40,930
accidents, 382 of these being death cases, 2,549 causing some
degree of permanent disability, 25,446 causing only temporary
disability, and 12,553 involving only medical aid. It is esti-
mated that over 500,000 workmen are covered by the pro-
visions of the act.

As the disability in serious accidents often continues into
and sometimes beyond the following year, complete statistics
can only be given for the prior year. These show that about
75 per cent. of the injured workmen were British subjects
and 25 per cent. foreign, 6% per cent. being Austrians, 6 per
cent. Ttalians, 5% per cent. Russians, and 2% per cent.
_citizens of the United States. The average weekly wage of
injured workmen was $19.06, and the average age 34.07
years. The total time loss from accidents during the year
was 565,526 days; the average length of temporary disability
was 21 days. Machinery caused about 32 per cent. of all
the accidents; the handling or moving of objects, 28 per
cent., and falls of the workmen, 10 per cent.

The Montreal Trust Co. will shortly move its Toronto
office from the present location to more commodious quarters
at 61 Yonge Street.
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Volume 62.

Royal Commission on Industrial Relations

THREE sessions of the Royal Commission on Industrial

Relations were held in Montreal, on May 29, 30 and 31.
The evidence received was fairly representative of all phases
of the question. Among those heard was H. M. Lamb, secre-
tary of the Canadian Mining Institute. “Our institute has
gone on record,” he said, “that in its belief the industrial
problem is an educational problem. The two are interlocked.
We must do something to educate the people with a view to
having them realize their responsibility of citizenship. We
feel that in order to make a success of the Whitley scheme,
or any kindred scheme, in this country, the people should be
educated to a higher sense of their responsibility.

“The whole difficulty here would be one of money. In
order to get the money we would have to get something
from the Dominion government. The government has al-
ready given large sums for technical education in ' this
country, and to our minds technical education is of second-
ary importance to the education to which we refer.”

The chairman pointed out that this matter of education
to a higher sense of citizenship would be taken up in Sept-
ember at Winnipeg when a convention for that purpose
would be held in the western city metropolis.

Mr. Lamb said that the greatest brake on the wheels
of production in the industrial world to-day was the reluct-
ance and antagonism of the workmen. This mental attitude
arose from the suspicions that they were being exploited in
the interest of capitalists, and from the accumulating ill-
will due to an economic system that does not properly re-
gard the rights of human personality, and that leaves the
workers a constant prey to the grinding uncertainty which
arises from being to a great extent a helpless and voiceless
unit in a vast organization which they either do not under-
stand or wholly misunderstand. This is why a practical
grounding in the fundamental facts and principles of econo-
mics and ethics must become an essential part of any com-
prehensive scheme looking to a final solution of this greatest
of present social problems. The ground work of such edu-
cation must be laid in the schools, but the superstructure
‘will be built by the intelligence, experience acquired, and the
added responsibilities borne by the workers, arising from
their new place and outlook in a democratically organized
industry. This complete change no sane man would expect
to bring about to-morrow or next year. But the change in
the organization can be made more quickly and, if made, it
will go far towards meeting present difficulties.

A. L. Smith, president of the Notre Dame de Grace Civic
Improvement League, discussed the relative rewards of
labor and of capital. There must, he said, be a scientific ap-
praising of the capital invested in industrial corporations,
removing all traces of watered stock. “Workers to-day
understand thoroughly the meaning of watered stock, and
quite rightly refuse to pay a dividend upon it, while their
own families are short of the real necessities of life. Until
the custom is entirely removed by legislation, co-operation
between capital and labor is scientifically impossible. You
may say 6 per cent. would be rather a small dividend. I say
if 3 per cent. is sufficient interest on the small saving of the
people, certainly 6 per cent. is sufficient for the owners of
millions. The risk of great losses, that capital owing to
strikes, lockouts, overstocking, etc., run at the present time,
under this system would be entirely removed. Of course,
this also applies to labor. With the stock jobbery and the
various methods at present in vogue for the exploitation of
labor removed, including unreasonably large salaries, labor
would take a new heart, get in on the ground floor, so to
speak, knowing that he was getting all of his product less
6 per cent. on investment and cost of management.”

In conclusion Mr. Smith put forward four suggestions
which he asked the commission to recommend to the gov-
‘ernment: (1) Remove all watered stock from industrial cor-
porations; (2) pay dividends of 6 per cent. on'the actual
investment, management to be equally divided between labor

and capital; (3) raise revenue by a very steep graded income
and an inheritance tax; (4) all the balance on land values,
removing absolutely all kinds of taxes and licenses on the
products of labor.

Views of Montreal Labor

J. F. Foster, president of the local Trades and Labor
Council, in a statement to the commission, said:—

“It is assumed that many of our difficulties—industrial
and economic—arise from the want of confidence in the
present government, the lack of modern labor laws and of
legislative measures protecting the working classes and the
people at large from the encroachments and exploitation of
food profiteers, trusts and capitalists. This situation is still
aggravated by frequent misunderstandings and differences
between capital and labor. The entire situation has become
serious owing to the fact that at this date no comprehensive
constructive and practical plans for reconstruction have been
put into effect. Out of this state of affairs, disorder and
confusion has arisen, accounting for the national unrest and
present business stagnation.

“The detailed causes are as follows:— _

_ “1. The workers are not properly represented in the
governing body. We find fault with the fact that the great
majority of the legislators are lawyers who k“."‘i" little of
practical manufacturing and less about the conditions under
which the working class are required to live.

“2. The growing conviction that the present govern-
ment is largely controlled by the agricultural vote of the
west. As a consequence, no real effort, seeking the control
of food prices has been made. ;

“3. The situation is accentuated by procrastination of
the government in the program of repatriation and the civil
re-establishment of the soldiers. .

“4, The failure of the government to formulate com-
prehensive and practical plans on the reconstrqction issue.

“5.  The dissatisfaction of the people, arising out of the
question of the non-taxable bonds, which, to a great. measure,
has shifted the indebtedness of the country and its future
obligations upon the backs of the working people. ;

“6. The suppression of free speech, free press, right of
assembly and other restrictions, through orders-in-council,
are directly responsible for the strong feeling 'of resentment,

“7. The failure of the government to relieve unemploy-
ment through comprehensive and constructive plans of public
works, and its inertia in developing the shipbuilding program.

“8, The establishment of elaborate credit systems
throughout the Dominion among farmers, wholesalers and
retailers has created excessive interest charges which mul-
tiply the burdens not only pf the consumer, but of all con-
cerned.

“9. The refusal of a large number of employers to
recognize and deal with labor organizations, and their op-
position to collective bargaining. : i

“10. Lack of a system by means of which a minimum
wage may be established in accordance with the cost of liv-
ing, and for the reduction of hours 9f. labor to suit produec-
tion. Opposition to .collective bargaining has retarded pro-
gress in this direction. Gl

“11. The continuous depreciation of the purchasing
power of the dollar and the ever present bogey of unem-
ployment can be designated as among the fundamental
causes of unrest.

“12, TUncertainty of fiscal policy, which has depressed!
business and caused unemployment.” :

Employers’ Evidence

Jospeh Quintal, president of the Montreal Chamber of
Commerce, appeared along with a delegation representing
Montreal manufacturers. Conditions of work and wages in
Canada were already good, he said, and further reform would
have the effect of stimulating immigration and thus defeat
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MORTGAGE CORPORATION
QUARTERLY DIVIDEND
Notice is hereby given that a Dividend of TWO and
ONE-HALF PER CENT. for the current quarter, being at
the rate of TEN PER CENT. PER ANNUM

on the paid-up Capital Stock of the Corporation, has been
declared, and that the same will be payable

WEDNESDAY, THE SECOND DAY OF JULY
next, to Shareholders of record at the close of business on
the Fourteenth day of June.

By order of the Board.
GEO. H. SMITH, Assistant General Manager
Toronto, May 28th, 1919,

The Ontario Loan and Debenture Co.

DIVIDEND No. 128

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

By order of the Board.

A. M. SMART,
Manager
London, Canada, 27th May, 1919,

The Hamilton Provident and

Loan Society
DIVIDEND No, 96

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

The Transfer Books of the Society will be
the 16th to 30th of June next, both dyays inclusci]v.'(’e&.ed .

By order of the Board.

D. M. CAMERON, T
Hamilton, May 30th, 1919, P e

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

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

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

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

& DIVIDEND No. 113,
NOTICE is hereby given that a Dividend of Two Per Cent., for the
quarter ending 30th June, 1919, upon the  Paid-up Capital Stock
of the Company, has this day been declared, and will be payable on
and after the Second day of July, 1919, to Shareholders of record at
the close of business on 14th June, 1919,
By Order of the Board,
Toronto, May 20th, 1919. V, B. WADSWORTH, Manager.

A Thoroughly Satisfactory Executor‘

You have an estate upon which your famil ill
day depend for their support. % i

Make sure they will not have to depend upon inex
. . . . T er-
ienced individuals to administer or manage it.p :

Appoint as your executor

' THE CANADA TRUST COMPANY

% T

Ma in tion withf{[
THE HURON & ERIE MORTGAGE CORPORATION

; London, St. Thomas, Windsor, Winnipeg, Regina
Edmonton. e :

THE TORONTO MORTGAGE COMPANY
Quarterly Dividend

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

By Order of the Board,

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

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

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

— AsSk your dealer for samples and prices. —
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their purpose. Shortening of hours would reduce export
possibilities at a time when more export was needed.

Walter C. Betts, representing about 300 Montreal manu-
facturers, who had joined for the purpose of expressing their
views before the commission, presented the following recom-
mendations:—

1. That any scheme of industrial councils depending
on highly organized employers and employees was inapplic-
able to many Canadian industries, owing to decentralization
and diverse conditions, but that various schemes existed in
Great Britain which might with advantage be partially ap-
plied in Canada.

2. Recognizing the need for better relations between
employers and employees, they suggested that the Royal
Commission recommend to the government the establishment
by every employer of a system within his plant for better-
ing such relations by friendly and intimate discussion; that
where such discussion proved inadequate to settle difficulties,
district courts of appeal be formed for either side, whose
decisions should be final, such courts to be composed of two
representatives of each side and a Judge of the Superior
Court; that a national industrial board be established, whose
functions should be advisory to the district courts in matters
of national importance. .

3. That as this would provide adequate means for
settling all industrial disputes and automatically end the
necessity for strikes or lockouts which were detrimental to
the whole community, legislation should be enacted making
these illegal.

4, 'That in order to make a continuous survey of indus-
trial conditions, the government from time to time send out
questionnaires to employers to secure data for such survey,
and the same with labor unions, each to be held responsible
for the accuracy of their reports. To make this effective it
was submitted that all labor organizations should be incor-
porated.

5. The committee was unalterably opposed to strikes
amongst federal, provincial or civic employees, especially
those engaged in protection of life, health and property,
which would ereate intolerable conditions, while recommend-
ing arrangements for hearing and redressing any grievances.

Maritime Provinces

A session of the commission, which was held in Moncton,
N.B., on June 2nd, was characterized by lack of interest on
the part of both employees and employers. Four labor repre-
sentatives and three manufacturers appeared before the
commission. Conditions were described as being satisfactory.
There was mno opposition to organization of labor and no
strike troubles.

In St. John, N.B., on June 8rd, the principal complaint
was against the conditions of labor on government contracts
at the Courtenay Bay docks. The local labor council was
represented by its secretary. It was alleged that large num-
bers of aliens were employed at this and at other work in
the city, and that wages as low as 25 cents per hour were
paid. The following recommendations were made by the
council: All foreigners should be dismissed from public works
and returned soldiers and citizens employed; the eight-hour
day should be made the law throughout Canada; a federal
minimum wage law should be introduced for male and female
labor; an old-age pension should be established; better hous-
ing should be provided for the people and slum life should
be done away with; all subsidies to steamship lines should
be abolished, and an embargo placed on the export of food
products until such a time as living became normal in Can-
ada; foreigners should be barred from entry into Canada
except those taking up farms and signing an agreement to
continue at this work.

At the meeting in Halifax, on June 4th, the witnesses
included J. E. McClurg, manager of the Halifax Shipyards.
He contended that the employee did not do as much in a day
now as he did five years ago. His company is contemplating
the expenditure of $500,000 in a housing scheme for its em-
ployees. F. B. Bligh, cx-mayor of Halifax, said that too much

stress was being laid on the building up of an export trade.
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In Sydney, N.S., on June 6th, the president of the Nova -
Scotia branch of the United Mine Workers of America said
that ultimately the miners hoped to get a six-hour day in
addition to a substantial increase in wages. He also com-
plained of unfairness on the part of mine operators, who
frequently maintained that profits did not warrant addi-
tional expense, and at the same time dividends were being
paid. Evidence was also given by David Rees, organizer of
the United Mine Workers of America and vice-president of
the Trades and Labor Congress; Alfred J. Tonge, manager of
the Dominion Coal Co., and  W. F. Way, representing the
Trades and Labor Council of Sydney Mines, N.S.

The final meeting was held in Quebec on Monday, June
9th. The members will remain there and prepare their report,
which is expected by the government in the course of a few
days.

BANKS IN THE BOND BUSINESS

The Home Bank of Canada has just completed the
organization of a bond department under the management
of Mr. W. R. Fleming, formerly secretary of the Bond
Dealers’ Association. It is the intention, Mr. Fleming says,
to deal in government and municipal bonds and tenfiers have
already been entered for a number of municipal issues.

Other banks which operate active bond departments
are the Imperial Bank and the Sterling Bank. The banks
have a good opportunity to sell bonds in those towns in
which their managers are located and, on the other hand,
the handling of business of this kind may bring accounts of
municipalities.

RADICAL TAX PROPOSALS

A conference of secretaries of grain growers’ associa-
tions in Manitoba was held in Winnipeg a few days ago.
Public finance was the principal subject under discussion. G.
F. Chipman gave an address on the taxation projects ad-
vanced in the farmers’ platform. It was owing to the pres-
sure of the farmers, he said, that the income tax had been
put through, though it was weakly administered. The in-
heritance tax and the tax on unimproved land values wasg -
discussed by Mr. Chipman. The fallacy of the argument that
the latter tax would discriminate against the farmers was
shown, he said, in the relative value of land in the city of Win-
nipeg and in the country. The tariff tax was vastly heavier on
the farmers than on city people, he said, because as well ag
buying their food and clothing they had to buy their imple-
ments of industry. The present inheritance tax was light,
and he advocated the Dominion government levying an in-
heritance tax on top of the provincial tax. History proved,
he said, that it was not good for the development of civiliza-
tion for huge fortunes to be amassed by individuals.

J. R. Murray, in speaking on “The Reason Why of the
Farmers’ Platform,” declared that farmers to-day were more
affected by the conditions of Canadian political life than by
various abuses which the association had remedied. Poli-
tics defined as the science of the government had been more
a science of grab, he said, but there was no reason that this
should continue. - The high protective tariff represented the
few benefiting at the expense of the many. The merging
of big companies and forming of combines and the conse-
quent killing of competition had, when aided by the pro-
tective tariff, greatly raised prices, he said. The products
of the Dominion Canners Co., the Canada Cement Co., the
Canada Consolidated Rubber Co., were sold in competition
with American goods on which freight rates and a high tariff
had to be paid.

The present strike illustrates the need of a new policy,
Mr. Murray said. The unrest in Canada was widespread and
was not confined to the people who labored with their hands.
The unrest should be recognized. Instead of getting after
the profiteer or the cold storage mah, said the speaker, the
people should get after the protective tariff. Prices should
be fixed not on the basis of consumption, but on the power of
the people to pay. . \
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NEW ISSUE
We Offer the Unsold Balance of

$875,000.00

Clarke Brothers, Limited

(Incorporated under the Companies Act of the Dominion of Canada.)

7%, FIRST MORTGAGE BONDS

Dated 1st April, 1919 Due 1st April, 1921 to 1930
Interest Payable 1st April and 1st October at Royal Bank of Canada, Toronto, Ont.,
Montreal, P.Q., Bear River, N.S., or New York, U.S.A.
Principal Payable at Montreal Trust Co., Halifax, N.S., and Royal Bank of Canada,

New York.

Denominations: $500

Bankers: The Royal Bank of Canada.

Trustees: Montreal Trust Co.

CAPITALIZATION
Authorized. Outstanding.
7% First Mortgage Bonds ,........... $1.000,000 $ 875,000
Samman: SEoRK L L e s e 1,500,000 1,500,000

This issue of 7% First Mortgage Bonds is secured
by a Mortgage to Trustee for Bondholders covering
all present and future real estate of the Company
and as a floating charge on all assets, present and
future, of the Company.

Purpose of Issue

To erect on the property of the firm of Clarke
Brothers, Limited, of Bear River, Nova Scotia, a
Sulphate Pulp Mill of thirty tons per day capacity,
an additional Saw Mill of thirty thousand feet per
day capacity, to enlarge the capacity of the Hard-
wood Mills already in operation, and install large
Ship Repair Blocks and Dry Dock.

Established Business

Clarke Brothers have an established business of over
forty years’ standing, which includes the manufac-
ture of spruce and pine lumber, sashes and doors, and
wood finish and hardwood products of various kinds.

Property
The Company owns in fee simple 40,000 acres of
timber and pulpwood lands and sufficient water
power for all manufacturing purposes. The Com-
pany has also available at low cost not less than
10,000,000 cords of wood suitable for the purposes
of its mill. The pulp mill will be the only one in
Canada located on tide water open the year round.

Freedom From Taxation
The Municipality of the County of Annapolis, in
which the new mills will be erected, has made pro-
vision whereby in case improvements exceed $200,-
000 in value, the assessment on the property shall
not during thirty years exceed 5% on the value of
the improvements.

Valuation
A conservative estimate of the value of the Com-
pany’s properties and new plant is $2,400,000,
nearly three times the present outstanding bonds.

Earnings
The average net earnings of the Company for the
last five years are sufficient to pay the interest on
these bonds, and the estimated earnings based on

pre-war profits and on a very conservative basis,
would be $272,000.

Title

The Organization of the Company and all legal
proceedings relating to the issuance of the bonds
and the title to the properties. have been passed
upon by Mr. Alexander Fasken of Messrs. Fasken,
Robertson, Chadwick & Sedgewick of Toronto.

Price: 100 and Interest—Carrying a Bonus of 20% in Common Stock
Application should be made to any one of the following stock brokers:—

EETABLISHED

‘NVESTMENT BANKERS

Members of Toronto Stock Excéhange p
85 BAY ST., TORONTO! Phone Main 388

GrahamSansms @ JOHNSTARK &

I

1870 mroht%'&'oakb(chm
OYAL BANK BUILDING * * * TORO

Phone Main 780

1.3.6.PEPLER & CO.

Royal Bank Bullding

TORONTO Phone Adel. 3448
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NEW YORK STATE INSURANCE FUND

William B. Ellison, of New ' York, comments as follows
on the recent report on the New York State insurance
fund:—

“The very recent report by Commissioner Jeremiah F.
Connor, appointed to investigate the management and affairs
of the State Industrial Commission in relation to the State
Insurance Fund, is certainly illuminating, and it goes far to
prove that more or less flatulent socialistic reforms result
inevitably in the financial detriment of the state.

“Myr. Connor concludes his report with the recommenda-
tion ‘that the whole State Insurance Fund be investigated
from start to finish by a competent, actuarial accountant’;
and I am of the opinion personally that had he gone further
and recommended that the whole scheme be thereupon abro-
gated and legislated out of existence he would have served
a still more useful purpose than he has served by simply re-
commending an investigation.

“It may be useless, and probably is, to renew the argu-
ments against this plan of insurance, and the even then ap-
parent probabilities that it would become the medium of a
scandal and of serious loss to the state. Mr. Connor’s report
supports the material arguments against the creation of the
fund in the first instance, and if an investigation be made by
competent, disinterested and fearless investigators, the fal-
lacy of the whole scheme will be made apparent. We had no
more reason to expect successful insurance through govern-
mental agencies than we had through governmental control
of the railroads, telegraph and telephone companies, and the
last mentioned have demonstrated the futility of govern-
mental operation.

“Almost every community in the United States and in-

Canada that allowed itself to be launched into a scheme of
governmental ownership and operation is now looking back-
ward and wondering how it was ever seduced into adopting
schemes so apparently fallacious, and, as they have since
found, atrociously expensive.”

The WESTERN CANADA Mutual
FIRE INSURANCE Association

HIS Association is composed of the princi-
pal Mutual Fire lnsurance Companies
operating in Manitoba, Saskatchewan and

Alberta, and the following Companies are
members of the Association:
Total Surplus
Licensed in ManitOba ;gsgt:d Ins. in Force T‘{S?ilifz

Miniota Farmers’ Mutual Fire
Iniw: Co, Beulsh § i daal i 1886 $25,511,518.00 $454,326.95

Portage la Prairie Farmers’ Mu-
tual gire Ins. Co., Portage la
| D R R 1884 43,933,761.00 785,049.03
Urban Mutual Firelns. Co.,Por-
tage la Prairie. .. ... o.iiean 1886 2,033,116.00 37,846.33
Royal Victoria Mutual Fire Ins.
Company, Beulah.............. 1900 1,876,342.00 61,804.66

Licensed in Saskatchewan

Miniota Farmers' Mutual Fire

Ins. Co., Beulah .......... .... '1886/$25,511,518.00. $454,326.95
Saskatchewan Farmers’ Mutual

Fire Ins. Co.. Saskatoon, Sask... 1908 23,988,962.00 227,773.56
Licensed in Alberta

Western Mutual Fire Insurance

Company, Didsbury, Alta..... 1912 $8,256,403.00 $60,084.32

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

 G/Doyle, Pres.. Stration Whitsker, Vice- $, J; Caughy Sec.
M. G Dovle Pres: oty e a Prairse, Sakstoan; Seak.
an.
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CLARKE BROTHERS, LIMITED, BOND ISSUE

An issue of $875,000 first - mortgage 7 per.cent. bonds of
Clarke Brothers, Ltd., is being offered for sale by a syndi-
cate composed of Graham, Sanson and Co., John Starke and
Co. and T. S. G. Pepler and Co., all of Toronto. The bonds
are dated April 1st, 1919, and are due from 1921 to 1930.
The price is 100 and interest, with a bonus of 20 per cent. in
common stock.

Clarke Brothers have been established for a long time .
in the manufacture of lumber and lumber products in Nova
Scotia. The present money is required for the erection of
a new sulphite mill on the company’s property at Bear River,
Ncva Scotia, and for other constructional purposes. The
company’s assets include 40,000 acres of timber lands. An
assessment arrangement favorable to the company is in effect
with the county of Annapolis, in which the property is
located. Capitalization consists of $1,500,000 of common stock
outstanding and the present bond issue.

INCREASED EMPLOYMENT IN SOME TRADES

For the week -ending May 24th the Employment Service
of the Department of Labor received returns f.rom 2,253 em-
ployers of labor in Ontario and Quebec. During that week
these firms had increased their labor force by 942 persons,
or 30 per cent., making a total of 305,451 employees on May
94th. During the last week in May these same firms antici-
pated making a further net increase in their pay-rolls of
1,042 persons, or 34 per cent.

A preliminary report has been compiled for the week
ending May 31st. The 2,040 firms whose returns were tabu-
lated for this preliminary report had a total labor force on
May 31st of 281,015 persons. This is an increase of 427, or
15 per cent., during the week. During the week ending June
7th these same employers expected to make a further net
addition of 2,105 persons, or 75 per cent. \

The increases during the first week of June were antici-
pated in twelve out of seventeen industrial groups, but
chiefly in lumbering, food, drink and tobacco; pulp, paper
and printing; railroad construction; railroad operation, and
miscellaneous octupations. All of these groups, except lum-
bering, had shown substantial increases during the previous
week.

RAILROAD EARNINGS

The following are the earnings of Canada’s transconti-
nental railways for May, compared with last year:— . -

Canadian Pacific Railway

1919. 1918. Inc. or dec.
May oo $2,856,000 $3,033,000 — $177,000
My Wl 2,959,000 3,109,000 — 150,000
May 28 oo i s 2,957,000 2,847,000 + 110,000
NLEYBY i Sl iy 4,505,000 4,035,000 + 470,000
Fotals - carieumel $13,277,000  $13,024,000 +$253,000
: Grand Trunk Railway
May ool wliveas b $1,130,352 $1,069,998 +$ 60,354
May Y-y ains 1,181,138 1,118,634 + 62,504
Manr 23L ke e 1,214,465 1,167,270 + 47,195
Bray’ Shic 2oy T oy, 1,746,105 1,507,723 + 238,382
Rotal iwviceeie $ 5,272,060 $ 4,863,625 +$408,435
Canadian Nationai Railways
Moy T e $1,543,413  $1,393,791 -+ $149,622
May 14 iowinjovids 1,727,076 1,463,167 + 263,909
May 21 P imaiiving 1,770,271 1,543,062 + 227,200
May 81 wiiiis i 2,477,484 2,180,725  + 296,759
Potal s oaiiaie $ 7,518,244 $ 6,580,745

+8$937,499
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Insist on a

CANADIAN

For Your Stock

Certificates

Look for this mark
on the wrapper of
every package of
paper you buy. 2

No man is justified in buying a
foreign made article when a Canadian
made product of equal quality is ob-
tainable at the same or a lower price.

This applies especially to PAPER, for
Canada is one of the greatest manufacturers of
paper in the world.

No finer paper could be desired for Stock
Certificates than is made right here in Canada.
It has the weight, the surface, the crackle, the
feel and the CHARACTER.

For your ledgers, too, a great variety of
eminently suitable papers is at your command,
without sending money out of the country. You
want preference as a CANADIAN producer.
We all do. It is a vital factor in Reconstruction.

Give the word that all papers—Bond,
Stationery, Booklet—used on your firm’s
work must be strictly Canadian.

Write for booklet “ Some Facts About the Pulp and Paver Industry of Canada.”
Canadian Pulp and Paper Association, 304 Shaughnessy Bldg.. Montreal.
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“Your'Vacation isPlanned"

| wmuﬂ\wl’,{M}%mw.,‘ :
The dollars

you’ve saved

HATEVER thesumyou

wish to spend, there’s a
Planned Vacation just within
that sum that represents per-
fect holidays. Yes, perfect holidays,
care-free and untroubled. Before you
leave you’ll know just what it will
cost—and what you’re going to get.
Yours is the pleasant task of choos-
ing favorite recreations, and then
finding what you seek.

“9 Ideal Vacations”

By its varied land and sea-scapes,
with the haunting beauty of its
mountains, woods and streams,
Canada calls the vacationist! Nature
in her flight around the world, drop-
ped her rarest jewels in the Canadian
Rockies, Matapedia Valley, La Baie
de Chaleur, Gaspe, Cape Breton, and
alongthe ocean shore of Nova Scotia.

AVacation Planned to Meet
Your Needs—Choose

Health and strength renew themselves in
the invigorating atmosphere of Muskoka, St.
John River Valley, Prince Edward Island.
Fishing,Camping and Hunting woo thesports-
man to the open atJasper Park, Eastern Mani.
toba, Rainy Lakes, Minaki, Nipigon, Nago-
g?mi. New Ontario, the Laurentides, Quebec,

ew Brunswick,

Nova Scotia. History
is animate in the !
quaint environs of
Montreal, Quebec ee

and Halifax. If you
have only a few days,
spend them joyously,
at Muskoka, or the Qur Art Booklet
Maritime Provinces. 9 1Ideal Vaca- |f
O wishing v com: | $A2%% smaltudt |
bine business with estions that will
pleasure, visit Can- elp you choose
ada,where you‘hear” EOEIR vncT:lon‘
all, or write to
opportunity grow. e adurees Be:
Every Detail | 7. "5 foe
. M
Planned' ;??Kou: obliga-
- lon.,
‘The Canadian
National Rail-
ways have col-
lected facts
about Canada

Canadian
NERTLEL

will hel o
b Railuays
n . ———

tion,

Apply to nearest Canadian National Rail-
ways Agent, or write General Passenger
Department, Moncton, Quebec, Montreal,
Toronto, Winnipeg or Vancouver,
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DOMINION CROP OUTLOOK

May Weather Retarded Growth in East—More Rain Needed
in West

THE following telegrams on crop conditions have been re-
ceived by the Dominion Bureau of Statistics:—

Charlottetown, P.E.I.—May temperature normal; fine
weather prevailed last week. Seeding general on the 18th.
Seventy-five per cent. grain and 25 per cent. potatoes planted
at close,of month. Hay prospects good.

Fredericton, N.B.—May cold and generally dry, facili-
tating seeding. Grain all seeded and potatoes mostly -planted
in Upper St. John Valley. More precipitation in eastern sec-
tion of province, preventing seeding. Grass looks well, and
fall rye at Experimental Farm is three feet high and heading.
Fall wheat also looking well. Live stock all on pasture at
end of month.

Ste. Anne de la Pocatiere, Que.—Spring backward in
eastern Quebec. May rather cool and wet; first tillage on
8th. Seeding hardly possible before 15th; became general by
20th. Only 30 per cent. grain and potatoes in ground to date.
Meadows wintered well; clover very promising. Fruit trees
wintered well. Leaves opening.

Lennoxville, Que—An average acreage has been sown
to grain this season, with smaller percentage of wheat than
last two years, but an increase in other grains and forage
crops. Seeding practically completed with the exception of
swedes and beans. Clover wintered very well and promises
good crops.

Cap Rouge, Que.—Season late; seeding operations de-
layed. At beginning of June no corn or roots and not more
than half of the grain is sown. Prospects good for hay, pas-
ture and fruit.

Brandon, Man.—May started cool, with some showers,
but last half very hot and dry. Wheat seeding completed
normal time. Coarse grains in by end of month. Crop got
good start; was injured somewhat by heat, but would re-
cover quickly if rain came. Some damage by cut-worms and
grasshoppers reported. i

Morden, Man.—Grain crops and grasses looking well,
but . other crops poor. Latter part of May exceptionally dry
and temperatures ranging from 95 to 100. Soil moisture very
good.

Regina, Sask.—Seeding practically completed. High
winds have done very little damage. Hardly any reseeding
necessary. Crops in excellent condition and making rapid
growth. Sufficient moisture at present, although rain would
be beneficial, especially in north and north-western parts of
province, where very little rain has fallen this year. All
live stock reported in good condition; some cattle reported
lost in bush fires in northern part of province.

Indian Head, Sask.—All crops growing and looking well.
Hot weather and high winds damaged some districts. Rain
needed. Some localities report damage from cut-worms and
grasshoppers. Crops further advanced than usual.

Scott, Sask.—Weather unusually warm for May. Winds
have damaged crops in some sections. Sufficient warmth and
moisture for unusually prompt germination and good ecrop
growth. Early grain crops covering ground.

Lethbridge, Alta.—Rainfall for May one inch less than
normal. Crop generally in need of moisture, but rain of eight
inches last few days of month improved conditions. Crop
prospects in southern Alberta about 100 per cent., but
copious June rains required on account of the scanty reserve
of moisture in subsoil. !

Lacombe, Alta.—Heavy snowfall early in May delayed
spring work ten days. Warm, windy weather followed. Cut-
worms did small amount of damage. Rain and snow last of
May supplied needed moisture. Wheat and 60 per cent. of
oats up. Area unchanged. Crop prospects splendid.

Agassiz, B.C.—May, cool, damp, cloudy, resulting in
very late spring; less than a third the sunshine for May of
last year. Precipitation, 4.71 ‘inches; slightly more than
average. Hay and pastures excellent and early. Other crops,
especially cereals, corn and roots, late. ;
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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

BERT. R. MASECAR

Chartered Accountant
Auditor Accountant Liquidator Trustee

SASKATOON, Sask.

Charles D. Corbould

CHARTERED ACCOUNTANT AND AUDITOR
ONTARIO AND MANITOBA
649 Somerset Block  ...... i llaee. Winnipeg

Correspondents at Toronto, London, Eng., Vancouver

D. A. Pender, Slasor & Co.

CHARTERED ACCOUNTANTS

805 CONFEDERATION LIFE BUILDING
WINNIPEG

CREHAN, MOUAT & CO.

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

RONALD, GRIGGS & CO.

AND
RONALD, MERRETT, GRIGGS & CO.

Chartered Accountants Auditors Trustees Liquidators

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

A. A. M. DALE

" CHARTERED ACCOUNTANT

WEYBURN SASK.

SERVICE

Thorne, Mulholland, Howson & McPherson
CHARTERED ACCOUNTANTS

SPRCIALISTS ON Facrory Costs AND PRODUCTION

Main® 3420 Hamilton B1ag. 1ORONTO

ROBERTSON, ROBINSON,ARMSTRONG & CoO.

AUDITS

AND AT:—

A. L. STEVENS

EDWARDS, MORGAN & CO.

CHARTERED ACCOUNTANTS
OFFICES

CHA
s R R RTERED ACCOUNTANTS l#:;«;:.:é)g
INCOME TAX 24 King Street West, TORONTO CLEVELAND
GEORGE EDWARDS, F.C.A, ARTHUR H. EDWARDS, F.C.A. F. C. S. TURNER WILLIAM GRAY JAMES GRANT
él. PEREH(:IL EpwArDS W. POMEROY MORGAN W, H, THOMPSON
| Cuas. E. WHITE . T.J. MACNAMARA A. G. EDWARDS
O. N. EDWARDS J. C: MCNaAB THOS. P. GEGGIE F- Co So TURNER & CO'

CHARTERED ACCOUNTANTS
Trust & Loan Building - WINNIPEG

TORONTO .. e CANADIAN MORTGAGE BUILDING R. WiLLiAmsON, C.A, J. D. WaLLAck, C.A., A.J. Warker. C.A.
e Bl th illiam
S N BUILDING R ford Will &C

WINNIPEG.. .. ELECTRIC RAILWAY CHAMBERS u erior i son 0.

MONTREAL 3 McGILL BUILDING i ‘;l:::.:ered Acc:_untanu Trustees and quu‘lldu't'orlnm'
CORRESPONDENTS ‘ToroNto O ONTREAL

HALIFAX, N.S. ST. JOHN, N.B. COBALT, ONT. Cable Address—" WILLCO,"

LONDON, ENG. NEW YORK, U.S.A. Represented at Halifax, St. John, Winnipeg, Vancouver

’ ’ peg.

ESTABLISHED 1882.

HENDERSON, REID AND COMPANY

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

L. COFFEE & CO.

GRAIN MERCHANTS

Board of Trade Building,

THOMAS FLYNN Established 1845 Toronto, Ontario
’
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SMALL LOSSES FROM RODDED BUILDINGS

Loss of Buildings so Protected is Practically Negligible—
Few Statistics Available for Canada

THE increasing use of lightning rods and their permanent

economy is illustrated in a bulletin recently published
by the Manitoba Department of Agriculture and Immigra-
tion, entitled “Protection from Lightning.” “Perhaps the
strongest proof,” says the bulletin, “from the practical stand-
point is that supplied from statistics of the losses suffered
upon property that was unprotected, compared with what
resulted in the case of wired or robbed buildings.

“In Manitoba and the western provinces, practically no
statistics are available on this subject, but in'the older pro-
vinces, and especially in some of the states of the American
Union, very interesting and decisive figures have been gath-
ered. Next to the individual owner, the insurance companies

.are closest in touch with losses sustained through lightning,

and, naturally enough, it is through these companies that
reliable information has been obtained.

“In many of the states there are insurance companies
operating that will accept risks on rodded buildings only,
and the wiring must also receive the approval of their own
inspector. Many companies, on the other hand, insure both
rodded and unrodded buildings. The Farmers’ Mutual Light-
ning Protected Insurance Company of Michigan, insures
only rodded buildings passed by their own inspector, and dur-
ing their business from 1909 to 1912, inclusive, they state
that their company had paid the small sum of $32 only, for
damage done to buildings by lightning, although they took
a total risk of $55,172,075 in the four year’s business. Even
this trifling loss, they claim, was due to defects in the wiring
not detected at the time of inspection. This, in itself, is
very strong proof in favor of 'wiring.

“The Patrons’ Mutual Fire Insurance Co., of Michigan,
takes risks on both rodded and unrodded buildings, and their
secretary states that, in the same four years’ business,
amounting to $59,567,272, they paid, for damage done by
lightning, claims amounting to $32,268.78, which is slightly
over 1,008 times as much as the other company paid on
wired buildings. He also states that in eleven years’ busi-

‘ness the company has received only three small claims for

damages on rodded buildings, the remaining lightning ‘dam-
age being due to unrodded buildings comprising 80 per cent.
of their risks. Calculating on the same amount of risk taken
by each company, the one on rodded and the other on un-
rodded buildings, it simply means this: That for every $1
damage done to properly rodded buildings, there was $1,168
damage done to unrodded ones. Stating it in another way, it
showed an efficiency of 99.91 per cent. for wiring.

“In Towa, over fifty companies keeping this data report
that about 50 per cent. of all their risks are on wired
buildings, and in eight years’ business they paid on an

. average $10.15 per company per year, lightning damage on
rodded buildings, while on the unrodded ones, the damage
' claims paid on account of loss by lightning amounted to

$775.15 per company per year. In other words, there was
a saving of $75 out of an expected loss of $76, or an effi-
ciency of 98.7 per cent. for rodding, even where some de-
fective rodding was doubtless included, as there was no
inspection. :

“In Ontario no statistics are yet available covering any
extended number of years, but some facts have been obtained
for recent years, and in the course of another decade some
valuable information will be available. Enough has already
been collected to show the same general result, in favor of
protecting buildings by wiring. The facts collected in re-
gard to insurance risks covering the years 1912 and 1913
go to show that an efficiency of 94% per cent. and 92 per
cent., respectively, was the record for rodded buildings, as
shown by the companies who actually furnished reliable
figures on this subject. In Manitoba, the manager of one
of the most successful mutual companies—rviz., the Portage
Farmers’ Mutual Insurance Co., states that they have never

' yet paid a cent. of claims for damage by lightning to build-
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ings that were rodded, while their records show that during
the years 1911-1915 inclusive they paid $57,567.09 damage
from lightning to unrodded buildings.

“The following data +in regard to damages caused by
lightning covering a five-year period have been obtained
from the reports of the state fire marshals, where such were
available. Unfortunately, only a few of the state fire mar-
shals have, up to the present, collected statistics under the \
heading of rodded and unrodded buildings, but where such
has been done the figures are very significant. The state
fire marshals, without exception, are very emphatic in their
support of the principle. of rodding buildings, and the fol-
lowing statement, quoted from the Minnesota report, ex-
presses the general views held by these officers. In this
report the state fire marshal says: “Lightning rods, if prop-
erly installed, afford practically absolute protection from
losses from this source. I know of no case, either in Minne-
sota or elsewhere, where a building properly equipped with
lightning rods has been destroyed by fire from lightning.
Rods of good material and properly grounded are not ex-
pensive, and their use on dwellings, barns, churches and other
buildings should be extended.’”

A similar evidence is given in a letter from Prof. Day
to the Mutual Fire Underwriters’ Association of Saskatche-
wan. “As a comprehensive conclusion from our investiga-
tions,” says Mr. Day, “we have found that if all the build-
ings in rural Ontario were rodded, more than 95 per cent.
of the annual damage to buildings by lightning would be
prevented. The method by which this conclusion was arrived
at was as follows: In 1912 18 insurance companies in Ontario
kept special records for us. From their reports we learned
that out of every 7,000 unrodded buildings insured by them
37 were struck by lightning, while in every 7,000 rodded
ones only 2 were struck by lightning. The rods prevented
damage in 35 cases out of an expectancy of 37, showing an
efficiency of 94.7 per cent. Since that we have determined
the efficiency for the years 1913, 1914 and 1915. The results
for the four years are as follows:—

Year, Efficiency of rods.

RO e R e G S R ROl 94.7

2 (05 1 R e U IR ST A o P 92.0

i o RO < Rl R e e L e S 99.8

i 12 s 20U AR e GRSl A, 99.9
Average for four years ....... 97.2

“To apply these figures: The report of the superinten-
dent of insurance shows that in 1912 the insurance paid on
losses caused by lightning was $262,282. No doubt the actual
loss exceeded the insurance by perhaps one-third or one-half.
If so, the actual loss was $350,000 or over; 94.7 per cent.
of this equals $331,450, which represents the saving that
would have been effected that year if all the buildings had
been rodded.

“In 1913 the insurance paid on lightning losses to build-
ings was $305,104, which means a total loss of $400,000 or
more; 92 per cent. of this shows a saving of $368,000 if the
buildings had been rodded. Similar computations might be
made for other years if lightning losses were at hand.

“Investigations along similar lines in Iowa have shown
an efficiency of 98.7 per cent. for rods in that State, based on
the report of 55 mutual companies, each year for eight years.

“In Michigan, the efficiency of lightning rods has been
shown to be from 98 to 99 per cent. In this State many
companies keep their rodded and unrodded risks in two sep-
arate classes, and assess each for its own losses. I have
before me the reports of eight of these companies for the
years 1918, 1914 and 1915, and find: In unrodded class the
average assessment per $1,000 risk, $3.15; in rodded class

‘the average assessment per $1,000 risk, $2.28. The only

possible cause for the difference is the rods on the buildings.”

The Imperial government has announced that an investi-
gation board is to be appointed for the purpose of review-
ing questions of maritime transport throughout the empire.
Canada is to be represented on this board by Sir George
Perley.
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DOMINION STEEL EARNINGS DECREASED

NET earnings of the Dominion Steel Corporation for the
year ended March 31st last, after deducting all operating
expenses, repairs and maintenance and business profits tax,
amounted to $8,768,054, as compared with $11,030,122 in the
1918 period. After all deductions, including interest on bonds
and the regular dividends on the preferred shares, net profits
on the year’s operations amounted to $5,470,468, against $7,-
601,660 in 1918, and $8,221,165 in 1917. Earnings were at
the rate of 17 per cent. on the outstanding common stock of
the Corporation, against 23.7 per cent. in 1918 and 9.4 per
cent. in 1916.

After deducting the disbursements to holders of the
common shares from the net profits for the year, there re-
mained to be added to the previous balance of profit and loss
account the sum of $8,705,904, bringing the total up to $17,-
459,251. From this balance there was deducted as a reserve
for contingencies, including government taxes for the cor-
poration’s fiscal year, the sum of $1,000,000, while $8,500,-
000 was transferred to a new general reserve fund, which is
shown in the balance sheet exhibit at $11,500,000, the new
reserve, including the item of $3,000,000 shown in last year’s
statement as “Special Reserve.”

The working capital of the corporation, standing at in
excess of $14,000,000, while some $3,700,000 less than that of
a year ago, is, nevertheless, a comfortable one for a period
like the present. In the assets section of the balance sheet,
outstanding changes from a year ago include an increase of
nearly $7,000,000 in cost of properties, indicating that the
corporation has made some considerable extensions and bet-
terments during the year under review. Inventories at $9,-
314,602 are higher by approximately $1,500,000 than at the
end of the 1918 period, while investments in war loans show
a reduction by over $2,000,000. Cash on hand was some $1,-
200,000 less, but the contraction in this respect and in ‘the
value of war loans held is probably closely associated with
the increase in properties account, of which note has been
taken. :

The liabilities show a new item, viz., $2,125,693 under the
heading, “other accounts payable, including liabilities on con-
struction, and government taxes for 1918,” but otherwise the
changes in this part of the year’s exhibit, beyond the estab-
lishment of the new general reserve, already referred to, are
of little significance.

The balance sheets of the past two yéars compare as
follows:— : (

Assets.
1919. 1918.
Properties  ........ i $75,609,711  $68,533,446
I T e R A e 142,432 185,544
Inventories. .. > L0 9,314,602 7,853,503
Accounts receivable 5,039,479 5,335,886
WAL ToRns oo il no 1,540,101 3,617,307
Dominjon Employ. balance Y4982 0T Sy R
SPCREH e L L DR et 3,603,542 4,278,508
Defer. charges ......... 585,811 493,914
Tothla " wivad e $95,910,612  $90,248,111
Liabilities.
1919. 1918.

Funded debt ........... $21,064,097  $21,206,777
Accounts payable ....... 2,702,237 2,663,827
Const. liab;-and i taxems 2,320,698 1o 0 0% s iin
Accrued interest ....... 235,925 241,297
Pividends s 0. a0 alan 568,965 576,221
ROSeTVes i T 2,656,742 1,808,129
Common ‘gtock | L aain 32,097,700 32,097,700
Preferred stock ........ 7,000,000 7,000,000
Preferred subsidiary 8,000,000 8,000,000
RESBTVE- | ¢\ i asis s b diys 11,500,000 3,000,000
Boaplas. i e iR iR 7,959,251 13,754,157
Pobala s Scsadiide $95,910,612  $90,248,111
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In his report to the shareholders, the president, Mr.
Mark Workman, said:—“During the period which has elapsed
since April 1st, 1915, the total expenditure upon construction
and for the acquisition of new properties was approximately
$11,500,000, and as the whole of this amount was provided
from earnings, your directors have thought it well to set
apart an equivalent portion of the surplus of the corporation
as a general reserve. For this purpose $8,500,000 has been
transferred from profit and loss account, together with $3,-
000,000 from special reserve brought forward from last year.
The balance remaining at credit of profit and loss account is
$7,959,251.

“The net additions during the year to cost of properties
amounted to $8,092,087. The chief expenditures were upon
the property of the Dominion Iron & Steel, and principally in
respect to its mine at Wabana, its coke ovens and ship plate
mill.

“Some time after the close of the company’s fiscal year,
the minister of marine intimated that it would be necessary
to consider some alteration in the arrangements existing be-
tween the government and the Steel Company in respect to
ship plates, and that work upon the mill should be suspended
while the matter was under consideration. Work was ac-
cordingly stopped, but although some preliminary discussions
have followed, nothing definite has been proposed. Your
directors are assured that, whatever may be the ultimate de-
cision of the government, it will not result in any loss to the
company. Consequent upon these large expenditures, there
has been a decrease of $1,412,548 in current and working
assets. There is also an increase of $2,251,474 in accounts
payable, chiefly due to the inclusion of contractors’ accounts
for work in progress, payment of which is not due, and of
the estimated liability of the corporation for federal and pro-
vincial taxes.

“Funded and mortgage debts have been decreased by the
sum of $376,680, chiefly by the retirement of bonds through
the operation of their respective sinking funds.”

ALBERTA INDUSTRIAL CONGRESS

An industrial congress is to be held in Alberta during
the week of August 11th-16th. It is being arranged under
the auspices of the Alberta Industrial Development Associa-
tion, an organization recently formed under the auspices of
the provincial government. Part of the program of the
congress will be a two-day convention at Calgary on August
13-14th, and an official visit to Edmonton. Invitations are
being extended, both individually and generally, to manu-
facturers and all others interested in the development of
Canadian industry. The president of the association is M. A.
Brown, mayor of Medicine Hat. The manager is John M.
McGreevy, of Calgary. Among those who are expected to
be present and to address the congress are: E. W. Beatty,
president of the C.P.R.; Sir Edmund Walker, president of
the Canadian Bank of Commerce; Thomas Findley, president
of the Massey-Harris Co.; Col. J. S. Dennis, chairman of the
Canadian Siberian Trade Commission and head of the C.P.R.
Immigration Department; D. B. Hanna, president of the
Canadian National Railways; W. B. Lannigan, general traffic

manager, C.P.R.; Sir Douglas Cameron, president, Maple '

Leaf Milling Co.; Hedley Shaw, general manager, Maple
Leaf Milling Co.; and a number of prominent men from the
United States. ;

CANADA MAY PLACE CONTRACT WITH UNITED
STATES STEEL

The Hon. C. C. Ballantyne and Vice-President Perley, of
the United States Steel Corp., had an interview last week at
Ottawa, the outcome of which may prove to be favorable to
the American company. It is understood that failing a satis-
factory outcome of negotiations between the government and
the Dominion Steel Company for a modification of the con-
tract for the steel plates for shipbuilding, an arrangement

may be made with the United States Steel to furnish the

supply from Ojibway.

i
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APRIL INDEX NUMBER, UP

The index number of commodity prices, prepared by the
Department of Labor, fell regularly from November, 1918,
to March, 1919, inclusive. For April, however, it is 279.6, an
advance of two points compared with March. The prices
by classes of commodities are shown below. The increases
in the price of grains and meat are evidently responsible
for the change during the month of April. It will be noticed
that the prices of building materials, iron and steel, ete.,,
have fallen off substantially:—

'5-'8 % INDEX NUMBERS
(DEPARTMENT OF LABOUR g0
FIGURES) S E=| %April | *Mar. | *April
Q 1919 1919 1918

—

GRAINS AND FODDERS :
Grains, ONtario......c.oiiiiiiiniinaiinan
Wester;

309.0 | 281.9 | 438.8
304.6 | 286.5 | 363 0
2190 | 219.9 | 216.5
207.8 | 212.5| 344 5

379 9 | 368.4 | 341.9
3736 | 344.1 | 647
314 2 5| 3292

—

PWR CNRWRWDRSE ORD
)
-
(5]
Q0
®
o

. ANIMALS AND MEATS
CRtogad beef, .. .\ vl i i e Loa s
Hogs and hog products. . . s
Sheep and mutton

1

ot

—

111
V.

V. OraERr Foops
(A) Fruits and vegetables

Fresh fruits, native. .. ... viveeveaedivasovin 1| 275.7 | 2715.7 | 183 0
Fresh fruits, foreign. . 8] 173.9| 183.6 | 178.7
Dried fruits......... 4| 2490 2490 | 275.8
Fresh vegetables . 5| 275.3 | 236.0 | 299 7
3| 202.4 | 224 58 3
w18 1 AesenT 2% 8.1 056.6

(B) Miscellaneous groceries and provisions 4
Breadstuffs . ool Lo i ..l 10 '246.1 | #46.1 | 261.2
Tea, coffee, etc. 4] 1Y2.6 | 196.4 | 1516
Sugar, etc... 6| 280.9 | 305.4 | 250.5
Condiments. 5| 236.5| 2439 [ 227.9
). 5 A ] 25| 245.2 | 252.3| 2344

N TR o0 N O S s s Thh o ks Y
Woollens....... 5| 380.9| 372.9 | 3956
Cottons. 4| 859.2 | 360.4 | 290 3
Silks .. .. 3| 145.8 | 140.6 | 134.1
Jutes. .. 21 609.5| 609.5 | 609.5
Flax products. . i ey 4| 471 8 | 471.8 | 391.1
OURIOUNG V- viiripvia i iphirr et o vE St R biad 2| 213.8| 273.8| 1937
7RI AT SR D S 20 | 371.6 | 369.1 | 385.6
VII. Hibes, LEATHER, BOOTS AND SHOES :

Hides and tallow 4 310.2 | 204.56| 257 4
4| 265.0 | 265.0 | 263.8
8| 244.4| 24.2 1 23809

11| 2722 | 2646 2528
VIII. METALS AND IMPLEMENTS :
Iron and steel..
Other metals..
Implements ...

All

Miscellaneous materials

Paints, oils and glass. .. teveel 14| 88007 | 332:3 | 2479
s R i A 8 O 48| 2091 2041 25706
XI. House FURNISHINGS ;

et UTe S PN G R WIS e 61 332.1 311.8 | 207.3
Crockery and glassware 2 ;
Table cutlery ......

itch;nufumishings ¢

XII. DRUGS AND CHERMICALS +- .+ vvrsineneniininent] 16| 288.2 1 2404 | 275.9

XIII. MISCELLANEOUS :

P T MG e i e e e e il 4| 887.4| 887.4| 5354
Liquors and tobacco 6| 256 2| 256.2 | 2069.0
Sundries........... T4 N394 2118 2171

» All 1 17| 387.0') 38¢.5 | 289.1
Al commedities’. L% 10N i e 262t 279.6 | 2:7.6| 269.4

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

COBALT ORE SHIPMENTS
The following is a statement of the shipments of ore,
in pounds, from Cobalt, for the week ending June 6th, 1919:—
Beaver Mine, 60,000; O’Brien Mine, 64,000; Mining Cor-
poration of Canada, 65,608; Dominion Reduction Co., 84,000;
Buffalo Mine, 159,725; Tretheway Mine, 129,460; total, 562,-
753. \
The total since January 1st is 9,640,028 pounds, or

4,820 tons.
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SAGUENAY PULP AND PAPER COMPANY

A new company has been formed with head office in
Montreal, under the name of the Saguenay Pulp and Paper
Company. The organization was approved by a special
meeting - of the shareholders of the North American Pulp
and Paper companies held on June 6th. The shareholders
also authorized it to make an issue of $5,500,000 six per
cent. serial gold bonds for the purpose of purchasing from
the North American Pulp and Paper Companies and the
Chicoutimi Pulp Company $1,500,000 first mortgage bonds of
the latter company and $300,000 similar bonds of the Saguenay
Power and Light Company; to purchase from the Saguenay
Securities Company $1,170,000 first mortgage bonds of the
Chicoutimi Pulp Company, and $1,200,000 of the Saguenay
Power Company; to pay the debts of Chicoutimi Pulp Com-
pany and its subsidiaries and the cost of completing the
Pont Arnaud plant. The shareholders also approved the
transferring of preferred shares of Chicoutimi Company
into a like number of shares of Saguenay Pulp Company,
the reduction of the dividend from seven to six per cent. and ~
an increase in the number of preferred shares to even the
disbursement.

The new company elected directors for the next two
years as follows: E, C. Pratt, general manager of Molson’s
Bank; R. F. Hammond, of Craig, Becker, New York; Louis
Chable, vice-president American Paper Exports Company,
New York; J. T. Steele, Buffalo; Hon. E. L. Beique, vice-
president Banque d’Hochelaga; Hon. J. M: Wilson; Hon.
N. Garneau; Joseph Quintal, president Chambre de Com-
merce, and J. E. A. Dubuc. At the end of two years
directors will be elected annually.

The new company will possess water powers of 200,000
horse-power, of which its subsidiaries are now using about
30,000. The pulp mill at Chicoutimi has a present output

' of 110,000 tons annually of mechanical pulp and the Ha Ha

Bay mills are producing 30,000 tons of sulphite pulp, and
when the extensions to the plant are complete out of ex-
penditures from the proceeds of the new bond issue, the
total output of the company will be 170,000 tons of pulp per
annum, the largest in the world. At the present time the
Laurentide Company, the second largest pulp producers, has
an annual output of 87,000 mechanical and 50,000 sulphite,
a total of 137,000 tons. The Riordon Company produces
90,000 tons annually of bleached sulphite.

During the past year the company’s operations left pro-
fits amounting to $850,000, the actual figures not being
available until the annual meeting. The president of the
company states that the total output for the coming year has
been sold in England at a price exceeding last year’s, besides
which the English buyers have guaranteed to supply the
ocean tonnage for the transportation of the entire output.
It is estimated that profits run somewhat in excess of
$1,250,000. :

The new bond issue is being underwritten by bond-
houses, including Versailles' Vidriciare, Boulais, Ltée., Rene
T. Leclere, Credit Canadien, Provincial Securities, Limited,
Quebec, Beausoleil, Ltd., L. G. Beaubien and Company, Mec-

" Quaig Brothers and Company, and subscriptions will be re-

ceivable at all branches of the Molson’s Bank. The bonds will
be offered at par.

NEW RUBBER CONCERN

The Ames-Holden Tire Co., Ltd., is about to establish
a plant in Kitchener, Ont., according to an announcement
of T. H. Rieder, president of Ames-Holden-McCready, Ltd.
The tire company is @ new concern, which will have a capi-
talization of $2,000,000 of stock and $1,000,000 of bonds.
According to present plans the board of directors will include
all the directors of the parent company, the Ames-Holden-
McCready Co., Ltd., and in addition will include two or three
prominent industrial’ men of Kitchener. Mr. Rieder says
lée regards Kitchener as the centre of the rubber industry of

anada.
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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 § 2 TORONTO

SECURITY ABOVE ALL

Whether with the intention of taking out insurance or asso-
ciating ynurself as rcprcscn(ativc with some company, you
first look for security.

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

over $70,900,000

Business in Force -
Assets - - . - K 18,100,000
Net Surplus - . - e 2,750 000

Correspond with E. J. HARVEY, Supervisor of Agencies.
North American Life Assurance Company

“SOLID AS THE CONTINENT"”
HEAD OFFICE » TORONTO

IMPORTANT FEATURES OF THE

Seventh Annual Report
OF THE

WESTERN LIFE

ASSURANCE COMPANY

HEAD OFFICE - WINNIPEG, MAN.

1918 Increase
Applications Received............. $1,317,225.00 %
Preniums on'same. oo 2y digiive 43 314.75 16%
Assurancee in Force.......... 2,767,702.00 329
Policy Reserves ..... e Rty 4T 4 153.055.00 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 prineiple
on which the company is founded: The Mutual Life Assurance
Company of Canada is a company consisting of polieyholders,
maintained by policyholders, exclusivelyfor polieyholders.

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

Third—Because the company's day-by-day activities advertise
ft: The Mutual of Canada since its organization has paid to
polieyholders 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

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

Invested Funds.........$ 66,500,000 Investmentsunder Can-
Deposited with Cana-

dian Government and Revenue, over.. 7,900,000
Government Trust- Bonus declared .+ 40,850,000
Gef, DVEr. s iihsabs 7,000,000 Claims paid.... . 151,000,000

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

adian Branch, over...$ 16,000,000

ENDOWMENTS AT LIFE RATES

ISSUED ONLY BY

THE LONDON LIFE INSURANCE CO.

Head Office LONDON, CANADA

Profit Results in this Company 55% better than Estimates.
POLICIES ""GOOD AS GOLD."

BALANCING DEBTS BY
LIFE INSURANCE

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

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

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

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

But Life Insurance will restore the balance.

THE GREAT-WEST LIFE ASSURANCE COMPANY

HEAD OFFICE DEPT."P” WINNIPEG

The Western Empire

Life Assurance Company

Head Office: 701 Somerset Building, Winnipeg, Man. -

BrancH OFFICES

REGINA MOOSE JAW CALGARY EDMONTON

| | I SE 2 NADA
~ S IN CANADA

NORTHWESTERN LIFE
AD OFFICE WINNIPEG

CAPABLE MEN

Can Always Be

WELL PLACED

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

Union Mutual Life Insurance Co.
Portland, Maine

Address: ALBERT E. AWDE, Supt. of Agencies.
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MONTHLY BANK CLEARINGS

The following are the bank clearings for the month
ended May 31, 1919, compared with the corresponding month
last year:—

May 31,1919. May 31,1918, Changes.

Montreal ...... $567,107,133 $ 389,506,210 -+$177,600,923
Toronto /...l .. 354,112,122 805,204,596 - 48,907,626
Winnipeg ...... 182,227,560 181,967,144 -+ 260,416
Vancouver ..... 50,903,919 43,706,931 + 7,196,988
Ottawe . 1L 44,624,476 98,427,575 -+ 16,196,901
Calgary ....... 25,291,231 25,517,397 — 226,166
Hamilton  ..... 23,896,245 22.474,328 + 1,421,917
Quehect v b i 24,112,898 19,883,493 + 4,229,405
Edmonton  ..... 18,078,429 14,035,461 + 4,042,968
Walldarw ooy 20,105,291 18,093,975 -+ 2,011,316
Tondon R 13,561,006 10,828,125 + 2,732,881
Regina < \v...ov.. 15,627,585 13,680,376 + 1,947,209
BEITOBN o 12,967,596 9,742,078 + 3,225,618
RIIGEOXAG « - i 9,464,188 8,793,627 -+ 670,661
Saskatoon ..... 8,471,522 7,369,179 -+ 1,112,343
Moose Jaw ..... 6,186,385 5,577,278 + 609,112
Brandon ....... 2,218,442 2,179,844 + 38,698
Brantford ..... 4,315,546 4,366,776 — 51,229
Fort William ... 8,063,853 2,880,028 + 181,825
Lethbridge 3,071,020 3,480,367 — 409,347
Medicine Hat 2,101,864 1,878,426 -+ 223,438
New Westminster 2,503,206 1,989,714 + 513,492
Peterboro  ..... 3,356,353 3,190,908 + 165,445
Sherbrooke 4,203,733 4,184,991 + 18,742
Kitchener ..... 3,970,127 2,483,098 -+ 1,487,029
Windsor  ...... 6,973,716 5,791,876 + 1,181,840
Prince 'Albert 1,474,335 1,120,169 -+ 354,166
Totals ....$1,413,987,781 $1,138,343,864 +$275,643,917

POST OFFICE SAVINGS BANKS

During the month of March withdrawals from the post
office savings banks exceeded deposits by about $250,000.
Owing to the fact, however, that one year’s interest was
added on March 81st, amounting to over $1,100,000, the bal-
ance at the end of the month is greater than at the be-
ginning by about $900,000. The figures are given below:—

Dr. s MARCH, 1919 _ Cr.

BALANCE in hands of the Minister

8 cts. |WiTHDRAWALS during
of Rinance on 28th Feb. 191Y..40,738,013.68

$ cts
the month......ca.. 1,212,329 .46

Drrosrrs in the Post Office Sav-
ings Bank during month.......

TRAI from Dominion Gov-
ernment Savings Bank during
month:—

PRINCIPAL....ouvue
INTEREST accrued
from 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 48,305.43

INTEREST accrued on Depositors
accounts and made principal .
on 3lst March, 1919 (estimate)| 1,107,014, 28

BaLANCE at the credit
of Devositors’ ac-
counts on 3lst
March 1919......... 41,654.960.26

42 867,289.72

InTEREST allowed to Depositors
on accounts closed during
MONth.a..: « covoscsasnnsssanns

19,827.05

42,867,289.72

On June 9th a notice appeared on the door of Finn and
Manseau, brokers, Montreal, stating that a demand for aban-

donment had been made upon the partnership, and the office
was consequently closed.

- William
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NEW INCORPORATIONS
Lake Huron Steel Corporation—Two Large Mining Com-
panies Formed

HE following is a list of companies incorporated during the
past -week, with authorized capital and names of pro-
visional directors:—
Cornwall, Ont.—Atchison and Co., Ltd., $100,000; M.
Atchison, W. T.

Hamilton, Ont.—The Robert Fitzsimons Co., Ltd., $50,-

000; R. Fitzsimons, F. C. Fitzsimons, A. J. Cutler.

Sorel, Que.—Sorel Shipbuilding and Dry Dock Co., Ltd.,
$350,000; J. N. A. Leclaire, F. Bridges, A. Salvail.

Haileybury, Ont.—Prospectors Development Cos, Litd.,
$2,000,000; W. H. Beatty, J. Y. Murdoch, E. H: Saer.

Goderich, Ont.—The Lake Huron Steel Corporation, Ltd.,
$15,000,000; A. C. Macnaughton, A. G. Campbell, J. Howley.

St. Patrick of Rawdon, Que.—Anglo-Canadian Malleable
Steel Manufacturing Co., Ltd., $50,000; E. Brossard, A.
Forest, A. Lalonde.

Ottawa, Ont.—Canadian United Tradesmen, Ltd., $100,-
000; T. E. Powers, F. C. Wright, A. C. Fleming. A. C. Well-
wood, Ltd., $50,000; A. C. Wellwood, G. D. Kelley, L. A.
Kelley.

Toronto, Ont.—Canadian Luckenbach Processes Co., Litd.,
$5,000,000; F. H. Phippen, L. C. Outerbridge, J. H. Phippen.
Lake Matachewan Gold Mining Co., Ltd., $2,000,000; J. F.
McKenzie, L. Beechle, L. Tarberton. Hamilton Toy Co., Ltd.,
$40,000; H. L. Steele, J. M. Bullen, N. S. Robertson. Lorne
Park Estates, Ltd., $40,000; M. Orr, W. Field, E. McQuarrie.
The Maple Leaf Cloak Co., Ltd., $100,000; F. J. Hughes, L.
J. Phelan, I. Levinter. E. T. Stephens, Ltd., $1,000,000; K.
T. Stephens, W. W. Stephens, F. Tefft. The Terminal Cart-
age Co., Ltd., $40,000; C. Vail, A. R. Colwill, J. H. Santos.
Wrinch-McLaren, Ltd., $100,000; - W. Wrinch, J. McLaren,
C. P. Henderson.

Montreal, Que.—G. U. Price and Co., Ltd., $100,000;
W. W. Skinner, G. G. Hyde, J. G. Ahern. Anglo-American
Wire Rope Co., Ltd., $200,000; A. C. Casgrain, E. M. Me-
Dougall, L. G. Bell. L'Heureux Lifeboat Launching Co., Ltd.,
$250,000; F. Sidgwick, H. S. Mathews, W. F. Fletcher. A.
Harry Wolfe, Ltd., $100,000; E. Lafontaine, N. Gordon, J.
Johnston. Anglo-American Securities Co., Ltd, $250,000; E.
F. Mayo, A. W. Hodgetts, D. T. Chamberlain. Brener, Ltd.,
$250,000; E. M. McDougall, 1. G. Bell, S. C. Demers. King-
Marceau, Ltd., $50,000; E. N. Marceau, F. G. King, E. D.
Marceau. St. Paul Steamship Co., Ltd., $50,000; E. M. Me-
Dougall, L. G. Bell, 8. C. Demers. Huron Steamship Co.,
Ltd., $50,000; E. M. McDougall, L. G. Bell, 8. C. Demers.

.

BANK BRANCH  NOTES

The Bank of Montreal has recently opened a branch at
St. Lambert, Que.. :

Mr. J. S. Hiam, superintendent of branches of the Union
Bank of Canada, arrived in Toronto from Winnipeg last
week, and will stay for a month. 2

The Union Bank of Canada is holding a series of con-
ventions of branch managers of important centres through-
out the west. The first meeting is being held to-day, June
13th, at Calgary, and shortly following one will be held at
Regina. : ;

Following an illness extending over several months, Mr.
. Hunt, former manager of the Montreal branch
of the Bank of Nova Scotia, died on June 4th.

The Dominion Bank has purchased a site at the corner

of Bay and Queen Streets, and a building will be erected this

summer for banking business only.
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. DIVIDENDS AND NOTICES

s s S i

PENMANS, LIMITED

DIVIDEND NOTICE

Notice is hereby given that the following dividends have
been declared this day for the quarter ending July 31st, 1919.
One and one-half per cent. (1% %) on the Preferred Stock,
payable on the 1st day of August, to shareholders of record
of the 21st day of July, 1919, and One and three-quarters
per tent. (1% %) on the Common Stock, payable on the 15th
day of August, to shareholders of record of the 5th day of
August, 1919.

By order of the Board.
C. B. ROBINSON,
Secretary-Treasurer.
Montreal, Que., May 28, 1919.

NIPISSING MINES COMPANY, LIMITED
‘ 165 Broadway, New York

The Board of Directors has to-day declared a regular

~ quarterly dividend of Five Per Cent. and Five Per Cent.

extra, payable July 21st, 1919, to shareholders of record as
of June 30th, 1919. The Transfer Books will close June 30th,
1919, and reopen July 18th, 1919.

; P. C. PFEIFFER,

Treasurer.
May 26th, 1919.

THE CANADIAN CROCKER-WHEELER CO., LIMITED

DIVIDEND NOTICE

The Directors of the Canadian Crocker-Wheeler Com-
pany, Limited, have declared a One and Three-Quarters per

' cent. (1% %) dividend on the preferred stock of the Com-

pany for the three months ending June 30th, 1919, to share-
holders of record, June 20th, 1919. Also a dividend of One
and Three-Quarters per cent. (13 %) on the common stock
of the Company for the three months ending June 30th, 1919,
to shareholders of record, June 20th, 1919.

The stock books will be closed from the 20th to the 30th
of June, both days inclusive.

Cheques will be mailed to shareholders on June 30th,
1919. :
By order of the Board.

L. R. GRIMSHAW,
Secretary-Treasurer.
St. Catharines, June 2nd, 1919.

DOMINION CANNERS, LIMITED
DIVIDEND NOTICE
PREFERRED STOCK

Notice is hereby given that the quarterly dividend of
13% per cent. has been declared on the Preferred Stock of
the Company.

The above dividend is payable on July 2nd next to Share-
holders of record at the close of business on June 21st next.

Preferred transfer books only will be closed from June
23rd to June 30th, both days inclusive.

By Order of the Board.

W. R. DRYNAN, Sec.-Treas.
Hamilton, June 10th, 1919.

DOMINION TEXTILE COMPANY, LIMITED

NOTICE OF DIVIDEND

A dividend of two per cent. (2%) on the Common Stock
of the Dominion Textile Company, Limited, has been declared
for the quarter ending 30th June, 1919, payable July 2nd to
shareholders of record June 14th, 1919.

By order of the Board.
JAS. H. WEBB,
Secretary-Treasurer.
Montreal, 14th May, 1919.

THE CONSOLIDATED MINING AND SMELTING COM-
PANY OF CANADA, LIMITED

DIVIDEND No. 33
Notice is hereby given that a Dividend of Two and One-
half Per Cent. (2%2%) on the paid-up Capital Stock of the
Company for the quarter ending June 30th, 1919, being at
the rate of Ten Per Cent. per annum, has this day been de-
clared, payable July 2nd, 1919, to shareholders of record at
the close of business on the 10th day of June, 1919.

By Order of the Board.

4., RITTO,
Secretary.
Toronto, June 3rd, 1919.

THE MONTREAL CITY AND DISTRICT SAVINGS BANK

Notice is hereby given that a Dividend of Two Dollars
and fifty cents per share has been declared on the Capital
Stock, called and paid-up, of this Bank, and will be payable
at its Head Office, in this City, on and after Wednesday, the
second day of July next to Shareholders of record Saturday,
fourteenth June next at noon.

By order of the Board.
A. P. LESPERANCE,
Montreal, May 28th, 1919. Manager.

THE TORONTO GENERAL. TRUSTS
CORPORATION

DIVIDEND No. 92

Notice is hereby given that a Dividend of Two and One-
half Per Cent (2% %) has been declared upon the paid-up
Capital Stock of this Corporation for the quarter ending the
30th of June, 1919, being at the rate of Ten Per Cent. (10%)
per annum, and that the same will be payable on and after
the 2nd day of July, 1919, and that a bonus of 1% has been
declared upon the said Capital Stock, payable at the same
time as the said dividend.

The Transfer Books of the Corporation will be closed
from Friday, the 20th of June, to Monday, the 30th of June,
both days inclusive.

By Order of the Board.
AL D LANGI&UIR, General Manager.

Toronto, June 6th, 1919.

(For other Dividends and Notices see page 47.)



.

38 THE MONETARY TIMES

GOVERNMENT AND MUNICIPAL BONDS
Calgary Notes Sold in United States—Much Industrial
Financing Being Arranged

NE of the notable features of the bond market at present
is the number of industrial issues being arranged.
These have been mostly of a good quality, and have met with
success. The rapid advance in the prices of government and
municipal issues has stimulated the demand for good indus-
trials. Among the recent offerings of this kind have been
$2,000,000 of Mattagami Pulp and Paper Co. 7 per cent. con-
vertible debenture stock, which has been over-subscribed;
Clifton Hotel Co. $350,000 second mortgage bonds, offered
direct by the United Hotels Co.; $450,000 6 per cent bonds,
secured by a first mortgage on the Dandurand building,
Montreal, offered by Credit Canada, Ltd., and the Clarke
Brothers bonds, offered elsewhere in this issue.

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

Bid. Offered.
Anglo-French 5% (Oct. 15, 1920)...... 97% 97%
United Kingdom 5% % (Nov, 1, 1919) .. 9913 9918, ¢
United Kingdom 5% % (Nov. 1,1921).... 98% 99
"United Kingdom 5% % (Heb. 1, 1937) .. 99% 100
Canadian Pacific 6% (Mar. 2, 1924).... 101 1013
City Paris 6% (Oct. A5, 1921) ‘v v i oin 973%% 98
Dominion Canada 5% (Aug. 1, 1919) .. 991%g 9918 ¢
Russian Govt., Ext. 5% (Déc. 1, 1921) 50 53
Russian Govt., Ext. 61 % (July 10, 1919) 59 61

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.
Miniota, Man. ..... $ 3,500 5% 20-years June 16
Miniota, Man. ..... 30,000 5% 30-instal. June 16
Kentville, N.S. .... 50,000 5% 30-years June 19
Montreal, Que. ..... 624,000 4%5 40-years July: 18
East Whitby Town-
Shtp, Ont. ol uo s, 61,000 5% 25 & 30-instal. July 7

Vermilion, Alta.—Messrs. C. H. Burgess and Co. have
purchased a block of $6,000 7 per cent. 20-instalment deben-
tures.

~ Lethbridge, Alta—Messrs. A. Jarvis and Co., Toronto,
have purchased an issue of $126,000 5-year 6 per cent. bonds

of the city.

Dorion, Que.—The town has sold to Beausoleil, Ltd., its
issue of $66,500 53 per cent. 25-year serial bonds at 97.92
and interest.

Regina, Sask.—A by-law will be voted on on June 30th
to authorize the expenditure of $189,000 for the construction
of a new school. .

Regina, Sask.—Practically all the $25,000 7 per cent.
5-instalment debentures of the Exhibition Association have
been disposed of.
© - Kentville, N.S.—Tenders will be received up till June
19th, 1919, for the purchase of $50,000 5% per cent. 30-year
street paving debentures. J. Carroll, town clerk. (See notice
elsewhere in this issue.) !

Stellarton, N.B.—The Eastern Securities Co., Ltd., W.
¥. Mahon and Co. and J. C. Mackintosh and Co. recently pur-
chased an issue of $108,000 6 per cent. 20 and 25-year de-
bentures. The issue has been completely disposed of at par.

Ingersoll, Ont.—A by-law has been passed by the rate-
payers to loan $10,000 to the Royal Broom Co. for the erec-
tion of a new factory building. Another by-law was also
‘passed, authorizing the issue of $10,000 10-instalment deben-

for payment of a new market buildipg and other local

mrrTEETTrToVements:

\/liniota, Man.—Sealed tenderé will be received up till

16th, 1919, for the purchase of $30,000 5% per cent. .
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30-instalment debentures; issued for the purpose of con-
structing good roads. Tenders will also be received for $3,600
51 per cent. 20-year telephone debentures. Both issues are
guaranteed by the government of Manitoba. W. E. Warren,
secretary-treasurer. (See notice elsewhere in this issue.)

Calgary, Alta.—Messrs. Spitzer, Rorick and Co., Toledo,
Ohio, have purchased an issue of $1,500,000 6 per cent. 5-year
treasury notes at 100.80. There were seven bids in all; the
second highest being that.of A. Jarvis and Co., Toronto, at
100.60. At the meeting of the city council of Calgary there
was some suggestion that the loan might be increased to the
original figure of $2,000,000, but this idea was finally aban-
doned.

Nova Scotia.—The province is calling for tenders on
$1,000,000 or $1,200,000 5 per cent. debentures, exempt fFfom
all taxes, up till June 23rd, 1919. Tenders will be received
on three different lots as follows:—Ten-year debentures for
$1,000,000 or $1,200,000, 15-year debentures for $1,000,000
or $1,200,000, 20-year debentures for $1,000,000 or $1,200,000.
A sinking fund sufficient to retire the issue at maturity is
provided for. .

Tilbury East, Ont.—Messrs. R. C. Matthews and Co.
have purchased an issue of $11,274.40 6% per cent. five-instal-
ment debentures at 102.40. The following is a list of
tenders:—

R. C. Matthews and-Co. .,... e 102.40

Wood,»Gundy and Co. . iz seihie, cinl e 102.156
OB Burgess antl Co A 4 Tin s deun DIn i 102.11
GG Stimson - and »8o5 4 R el Sk 102.04
MacNeill, Graham and Co. .:... ..... ... 101.77
Catiadd  Bond Corporation cvili v (s 101.53
Wik MeRinnon: and ‘00, /&5 vdie s iy 101.53

. Alberta School Districts.—Ten blocks of school district
debentures amounting to $21,000 and bearing interest at 7
per cent., have been awarded as follows: Block No. 1, Rurals,
15-years—Sawyer S.D., $1,600; Good Luck S.D., $2,000; Bap-
tiste Lake S.D., $1,500—$5,000. 'Awarded to Brent, Noxon
and Co., Toronto, at 103.60. Block No. 2, Rural, 10-years—
Peell Coulee S.D., $2,000. Awarded to Canada Landed and
National Investment Co., Winnipeg, at 103.275. Block No.
3, Rurals, 10-years—Berry Creek S.D., $2,5600; Gold Creek
S.D., $2,000—$4,500. Awarded to Brent, Noxon and Co.,
Toronto, at 102.80. Block No. 4, Rurals, 10-years—Young-
ville S.D., $800; Tulliby Lake S.D., $1,600—$2,300. Awarded
to Brent, Noxon and Co., Toronto, at 102.60. Block No. 5,
Rurals, 10-years—North Beaverlodge 8.D., $700; Wenger’s -
Heights S.D., $400—$1,100. Awarded to Manufacturers Life
Insurance Co., Toronto. (North Beaverlodge, 101.271; Wen-
ger’s Heights, 102.271.) Block No. 6, Rurals, 7-years—Deer
Lodge S.D., $700; Wolia S.D., $700—$1,400. Awarded to
W. L. McKinnon and Co., Regina, at 102.26. Block No. 7,
Rurals, 6-years—Lone Star S.D., $600; Greenridge S.D., $600
—$1,200. Awarded to W. L. McKinnon and Co., Regina at
102. Block No. 8, Consolidated S.D., 5-years—Donalda Con.
S.D., $1,500. Awarded to Canada Landed and National In-
vestment Co., Winnipeg, at 102. Block No. 9, Village S.D.,
for assessment purposes, 10-years—Bindloss S.D., $1,000.
Awarded to W. L. McKinnon and Co., Regina, at 103.03..
Block No. 10, Town S.D., 10-years—Castor S.D., $1,000.
Awarded to Huron and Erie Mortgage Corp., London, at
103.02. ; ;

Edmonton, Alta.—Approval of an issue of $5,000,000 of
city debentures against tax arrears has been made by the
Board of Public Utility Commissioners. This will allow the
city council to take advantage of the Arrears of Taxes Act,
passed at the last session of the provincial House, whereby
tax delinquents may obtain a spread of ten years on their
overdue taxes.

The city will only sell $3,500,000 of these debentures at
the outset, it being stipulated by the board that when the
time comes to sell the remaining $1,500,000 an application
should be made again to the commissioners. .

There is at present $3,369,000 of outstanding short-term
debentures. As there is $300,000 against them in the sinking
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Wood, Gundy & Company

Government and
Municipal Bonds

Montreal "~ New York Toronto

Saskatoon LLondon

WE OWN AND OFFER
$100,000

Dominion of Canada

S, War Loan
Due March lst, 1937. Payable in Canada and

New York. Exempt from federal taxation.
Price on Application.
R. A. DALY & CO.
Bank of Toronto Bldg., Toronto

W. L. McKINNON DeaN H. PeETTES

WE OFFER
Subject to prior Sale
LONG DATED

PROVINCE OF ALBERTA

GUARANTEED SECURITIES
TO YIELD 5%
Fuall particalars sent on request

W. L. McKINNON & CO.

McKINNON BUILDING, - TORONTO

INVESTMENT - SERVICE

Shareholders
in Democracy

would be a fair title for those who in-
vest in Canada’s lumber and pulp
and paper industries.

Democracy’s demand for paper is
answered by Canada’s potentialities
in pulpwood and water-powers.

The future of these industries is assured,

We are offering an issue of fully secured Con-
vertible Mortgage Debentures of an Estab-
lished Pulp and Paper Corporation yielding
over $75 on every $1,000 invested

It will be worth vour while to wrile now for full
information.

Royal Securities

CORPORATION

LI MI TE D
164 St. James St. 58 King St." West
MONTREAL TORO NTqo

' 222 St. James Street

CANADIAN BONDSs
AND DEBENTURES
Bought, Sold and Appraised

W. GRAHAM BROWNE & Co.
.... MONTREAL

We wish offerings, particularly

Maritime Province Issues
CORRESPOND WITH
W. F. MAHON & CO. Halifax

Six per cent. Debentures

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

The Canada Standard Loan Company

520 Mcintyre Block, Winnipeg
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fund, the amount is reduced by that sum. It is proposed by
the city to pay off these short-term loans and make a new
issue for ten years. It was explained by Alderman Martin
that the extra $500,000 on the $3,509,000 the city wanted per-
mission to sell now would be required to meet tax sale re-
demptions provided for under the Act. Mayor Clarke con-
tended that the city should be allowed to make an issue to
cover all the tax arrears, which amount to $6,000,000. He
detected in the present proposal relief for those who had
not paid taxes, but dissimilar treatment for those who had.
If the city was allowed to sell to the full, or near the full,
amount of the arrears there would be a surplus that could
be used towards needed expenditures on public works and
other similar undertakings in the city.

Chairman Carpenter pointed out that one question that
necessarily arose was, What were the arrears worth, their
face value or not? At the same time, the chairman said the
board would be largely governed by the success of the scheme.
They were now prepared to consent to the sale of the $3,-
'500,000. If it did not work out satisfactorily, there would
not be further permission.

Yillage of Embro, Ont.—Tenders will be received up till
June 25th, 1919, for the purchase of $7,500 6 per cent. 20-
year hydro debentures. E. J. Cody, treasurer.

Norwich Township South, Ont.—Messrs. G. A. Stimson
and Co., Toronto, have purchased $8,000 6 per cent. 20-in-
stalment debentures, for erecting a building for the Tread-
right Shoe Co.

Messrs. W. A. Dyment and Co., bond dealers, Royal
Bank Building, Toronto, have admitted as partner Mr. An-
drew L. Anderson. The company in future will be known as
Dyment, Anderson and Co.

SALE OF TIMBER BERTHS

Tenders will be received by the undersigned up to and
including Wednesday, the 16th day of July next, for the
right to cut the timber of various descriptions on the Town-

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

G. H. FERGUSON,
Minister of Lands, Forests and Mines.

Toronto, June 11th, 1919.
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CLIFTON HOTEL BONDS OFFERED

The Monetary Times has learned that the Clifton Hotel
Co.’s issue of $350,000 second mortgage sinking fund bonds,
of which mention was made in these columns last week, is
being offered to shareholders of the United Hotel Co. pri-
vately. Mr. Frank A. Dudley, president of the United Hotels
Co., states that an offer has been received from a banking
institution for any unseld balance which may remain.

DANDURAND BUILDING COMPANY BONDS

An issue of $450,000 6 per cent. 8-year first mortgage
sinking fund gold bonds is being offered by Messrs Credit
Canada, Lteé., in denominations of $100 at par and acerued
interest. Principal and interest are payable at the Bank of
Hochelaga in Montreal and Quebec, and National Park Bank,

, New York. In the statement issued the net earnings avail-

able for bond interest is'shown at $41,715, and the value of
property estimated at $775,000.

LOEWS ISSUE SOON TO BE OFFERED

The issue of $500,000 Marcus Loew’s Theatres, Ltd., first
mortgage gold bonds, payable, principal and interest in To-
ronto, Montreal and New York, will be offered shortly to the
public. These bonds bear 6 per cent., and mature serially
from June 1, 1921 to 1934, inclusive, and will be offered on
61 per cent. basis.

The Toronto General Trusts Corporation is acting as
trustee for the bondholders, and the legality has been passed
upon by Messrs. Tilley, Johnston, Thomson and Parminter.

NOVA SCOTIA TRAMWAYS TO ISSUE NOTES

On June 24th a special meeting of shareholders of the
Nova Scotia Tramways and Power Co., will take place at
Halifax to authorize an issue of $2,000,000 of 3-year notes,
of which $1,000,000 will be issued as soon as authorized by
the Public Utilities Commission of Nova Scotia. Consent
of the preferred shareholders is also necessary and vote
will be taken following the meeting of the common share-
holders.

The active managements of the properties is undertaken
by Stone and Webster, of Boston, and the proceeds of the
note issue will be used for improvements, repairs and new
equipment. At the moment the first mortgage 5 per cent.
bonds cannot be sold advantageously.

. f

At a recent meeting of the Montreal Stock Exchange it
was decided to increase the brokerage rate on all business
transacted for New York houses from 1% to 14 per cent.,
which is the same rate as applies to dealings with the gen-
eral public.

UNLISTED SECURITIES

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

(Week ended June 11th, 1919.)

Bid Ask Bid Ask Bid Ask A Bid Ask
ATt Pac, GFRID.,,comel 7 1800 Ol CRRT O o Ainh s s com.|” 42 | 48 {ImperialOil............. 435 | 480 |Ros ; 30
(8. Pac. OeAIn.  oeet.| . 81 93 S e pref.| 92 A il O g Sl [ e T P
Amer. Sales Book. ...6's| 90 .... |can. Westinghouse..:... /115 128 |Lambton Golf........... 450 | 500 |South Can. Power..com.| & 18 v
- Arena Bonds ............ hws 85 |Carter Crume..... ,.pref.| 53 65 [Maritime Coal.......com.| 13 18.50 i o8 w el 80 o
Belding Payl ....... com.| 37.50 P Cock'shutt Plow.... pref. 80/ 88 Maritime Coal & Ry. bds. 63 68 Sterling Bank. . : 109 >
e W . pref.xd| 90 95 Cont!n_ental.Llfe. AT 20 26 ' |Massey-Harris..........| 110 121.50 |Sterling Coal. 15 M
Black Lake.. ...... com.| 4.25 5 |Dominion Fire........... 25.50 30 |Matthew-Blackwell com.| 40 o e i 72 e
6% ~‘ ,,,,,,,, pref. 9 11 Dom. Iron & Steel 5's 1939/ 81.50 85 [Matthew Laing....... 6’s| 97.50 Temple Theatre... 80 1P
“ R bonds 38 39 |Dom. Power....... com.| 44 54 |Mexican North.Power5's| 14.25 | 16.50 |Toronto Carpet... A R
Brand.-Henderson... .6's| 97.50 | ... R i preb]- i g 98 [McDonald ......... .| 29 |831.25 [Toronto Paper........6's| 86 | 933
Brantford Roofing....... 90 .... |Dunlop Tire. pre'f 93 101 Mississauga Golf,.. 5) 65 |Toronto Power ..5's 1924 89 i
British Amer. Assurance 9.50 13 -.8's| 98 101.50 {Morrow Screw.. -6's| 87.50 93 |Toronto York Rad 5's1919| 98.75 b
Can. Machinery..... con;. 225050 25ng gzgaeyrer; E?[‘:i‘ Sty 6's 28(‘) 95 gortlﬁ-amer. Pulp..... ;| 6.50 7 |Trust & Guarantee 84 ’82
-. RO e pref. TLS e ongny orth:Ont. L. &P....0'8 .0, Yt
3 WG LRl 6's| 79 83 |Guelph& Ont. I 91.50 |Nova Scotial‘steels%deb. 90 / gg 'V‘V.estern As,:s.‘{ljﬁ.mce ..... it 15
1 Can. Marconi.,....co.x-- 2.75 | 8.50 |Harris Abattoir st 1ONERIM0 Palpc i v 6's| 93.50 7 S G ht
' Can. Mortgage 5 0P 7880 75 |Home Bank.... 90 |P. Burns, 1st mort....6's}| 97.50 i
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DEALERS IN

Government, Municipal and
Corporation Bonds

Correspondence Solicited.

Eastern Securities Company, Limited

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

BURDICK BROS. & BRETT,

LIMITED
Stock and Bond Brokers

Pemberton Bldg.
VICTORIA, B.C.

Hotel Vancouver Bldg.
VANCOUVER, B.C.

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

STOCK BROKERS &

"OSLER & HAMMOND, Srocksroxerss

21 JORDAN STREET, TORONTO

PRIVATE WIRES TO NEW YORK, WINNIPEG
AND WESTERN CITIES

Osler, Hamf;ond & Nanton

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

Buy and Sell on Commission. STOCKS AND BONDS. On
Torontw, 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

61 Broadway,

Harris Trust Bldg.,
New York, N.Y.

Chicago, Il

Government. Municipal, School Bonds

AND ALL LISTED NEW YORK
AND MONTREAL STOCKS

LEASED WIRES TO MONTREAL
NEW YORK, CHICAGO AND TORONTO

Victory Bonds and Western Securities

W.Ross Alger & Company
INVESTMENT BANKERS w

AGENCY BLDG. EDMONTON, ALTA. (

R AT A R S RO SO,
CANADA’S VICTORY LOAN

7% BONDS

Free of all Income or other Dominion
Taxes

Correspondence Invited

LOUGHEED & TAYLOR, LIMITED

FINANCIAL AGENTS

CALGARY CANADA

Moose Jaw, Saskatchewan

STOCKS AND BONDS
INSURANCE

FARM LANDS AND PROPERTY MANAGERS

KERN AGENCIES

LIMITED

PrivaTe WIRES T0 WINNIPEG, CHICAGO, TORONTO,
MONTREAL AND NEW YORK

Port Arthur and Fort William
Realty Investments

Inside City and Revenue Producing Property.
Mortgage Loans Placed.

Write us for illustrated booklet descriptive of
the twin Cities.

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

Calgary and Winnipeg Tax Rates Will Be Up—Middlesex
County May Issue Notes

Ingersoll, Ont.—The council has set the tax rate for the
present year at 30 mills.

Devon, N.B.—The assessment of the town has been com-
pleted for the current year and stands at $15,350 .

Toronte, Ont.—Up till June 6th, the last day for secur-
ing the discount on the first instalment of taxes, the amount
of $3,000,000 was collected. The first instalment totals $5,-
000,000.

Perth County, Ont.—The county council has reduced the
tax rate to 2% mills. The by-law this year calls for the rais-
ing of $73,202, as compared with $202,301 on the same fixed
assessment of $32,5633,800.

Frontenac County, Ont.—The county council has fixed
the tax rate for the year at 9% mills. The recommendation
of the Finance Committee, that the assessment of the county
municipalities be the same as last year, viz.,-$6,921,500, was
‘adopted.

New Westminster, B.C.—The city council has passed. the
estimates and set the tax rate at 32 mills. The rate of 32
mills will leave a margin of about $2,000 to go on. The esti-
mated expenditure is a little over $747,000. Revenue from
source other than taxes is about $342,000, and the 32 mill
rate will bring in $407,668.

Windsor, Onf.—That the surplus earnings of Windsor
Hydro-Electric Commission, amounting to approximately $3,-
000, will not be turned over to the city, has been declared by
James Shepherd, Chairman of the Commission. Instead of
the $3,000 going into the city treasury, thereby benefiting

- ratepayers who are not customers of the Commission, the

money will be used to reduce lighting and power rates, Com-
missioner Shepherd said.

Middlesex County, Ont.—The recommendation of the
finance committee of the county council that the tax rate

. amount to 649-75 mills for the ensuing year, has been

adopted, with the following various township rates, proposed
according to the estimates:—

Current rate 5% mills, producing .....ccoovvene $225,358.31

Debenture rate for Middlesex proper, 17-20 mills  28,956.41
Debenture rate for all of Middlesex ........... 2,090.28
Township overdrafts on county roads, 1918 .... 8,5697.52

Totdl levy; 6:49T6 mille v &g oo o il biatons $265,002.52

It was recommended by the committee that Warden
Currie and County Treasurer Robson be authorized to bor-
row the sum of $120,000 on the credit of the county in 30
notes of $4,000 each, and that a by-law be passed confirm-
ing it.

' Calgary, Alta.—It is expected that Calgary’s mill rate
for 1919 will be considerably over 31, which was the rate for
1918. Just how much higher it will go it is not yet possible
to say, but the 1919 estimates which are just about com-
pleted for presentation to the council show several items of

increase over those of last year. The school board estimates

are higher than before, the hospital figures, while not as high
as called for a few days ago, show a marked increase over
last year, being practically doubled. Increases in wages
alone are in the neighborhood of $300,000, while the in-
creased costs of materials in all departments naturally will
add its quota to the amount of revenue necessary. The levy is

being made on an increased assessment over last year, the

1919 figure being $77,043,010, or $1,494,892 over last year.
On that assessment every item of expenditure amounting to
$78,000 means an additional mill in the tax rate.

Regina, Sask.—In view of the expensive improvements
which have been made by the city to provide facilities for the
Canadian' Pacific Railway, the city commissioners propose
to approach the railway corporation in an endeavor to secure
‘their permission to assess the company with a proportion of
the cost, not only of improvements which have already been
provided, but also for future undertakings,

The city’ commissioners state that C.P.R. property in the

~/city has been benefited to the extent of at least $25,000 by im-
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provements constructed by the municipal corporation. The
railway company has been exempt in the past from any share
of the cost of these undertakings, and under present condi-
tions it is felt it would be somewhat of a hardship to the
ratepayers to construct any new works for the C.P.R. with-
out some arrangement under which a proportion of the cost
would be shouldered by the company.

Winnipeg, Man.—The finance committee is now working
on the 1919 budget. Last year the budget totalled $5,994,202,
while in 1917 it was $5,226,5678. This year with large in-
creases in wages and very little reduction in any of the
essentials which comprise the budget, the expectation is that
the figure will go well above $6,000,000. Last year the tax
rate was 20 mills; this year it will likely run to between 22
and 23 mills, besides the water district rate, which last year
was 3.68 cents, and which is expected to be higher this year.
The opening session showed that increased wages will be the
main cause of a record year in civic expenditure. The fire
department wants over $600,000, due mainly to the inaugura-
tion of the two platoon system, involving the engagement of
75 to 80 new men. All grades in the department have been
given a substantial increase in wages. Last year the de-
partment cost $400,000. The police department cost $400,-
000 last year. This year it will cost over half a million.
The council hopes to save $10,000 by the amalgamation of
the assessment and tax collection departments this year.

COST OF LIVING COMMITTEE STARTS WORK

Owing to Nearness of Close of Session Inquiry Will be
General—Witnesses Already Heard

HEN the Cost of Living Committee of the House of
Commons, which was appointed a few days ago by the
government, commenced its inquiries, an effort was made to
extend the investigation to the prices of some specific com-
modities. The chairman, Mr. George Nicholson, however,
took the stand that not much could be accomplished if the
committee undertook to inquire into special matters, and
thought it was their duty to ascertain as quickly as possible
the reason for the wide spread between the cost of producing
goods and the cost to the consumer. Mr. A. N. McCoig, of
Kent County, Ontario, had urged that the prices charged for
farm tractors should be investigated and that certain sales
agents should be summoned before the committee.

The first witness called by the committee was Dr. R. J.
McFall, cost of living commissioner, who gave detailed in-
formation regarding the steps which have been taken under
the War Measures Act, including the order-in-council auth-
orizing municipalities to make inquiries. One of the most
complete inquiries, he said, had been conducted by the city
of Winnipeg. He expressed the view that the fear of pub-
licity was, in many cases, an important factor in keeping
down prices. He also referred to his recent investigation
of the bakers and retail merchants of Halifax as a result
of which he found that a combination existed and he recom-
mended that action be taken by the department of justice.
Dr. McFall also made a statement with reference to coal
prices. Ottawa and Vancouver are the only cities in which
coal merchants buy direct from the mines. Winnipeg coal
dealers, he said, paid sixty cents to a middleman ‘and they
themselves have a profit of $2,50, so that the total spread
is $3.10. '

Mr. W. F. O’Connor, K.C., former cost of living com-
missioner, also appeared as a witness. He said that he
thought a court should be established with a lawyer or judge
as its chairman under the jurisdiction of which all matters
referring to the cost of living should be placed. This court
should have power to issue 'orders and to compel obedience.
When asked if he thought cold storage operators had been
using their facilities to unduly inflate prices, he stated that
in his opinion the owners of such plants merely use them to
make as good a profit as possible. In the aggregate, he
said, loss of foodstuffs in cold storage is small.

On Tuesday an inquiry was made into the packing in-
dustry and representatives of several packers were 'asked
to appear. ' : ‘
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;. C. BIGGS &

BOND BROKERS 5
306 Agency Building, Edmonton, Alberta
Contapondants. = s BAIRD & BOTTERELL. Winnipeg

F. S. RATLIFF & CO.

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

H. H. CAMPKIN

Insurance, Loans, Bonds, Debentures and Real Estate

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

1753 Scarth Street - REGINA, Sask.

J. A. THOMPSON & CO.

Government and Municipal Securities
Western Muanlcipal, School and Saskatchewam Rural Teles
phone Co. debentures specialized in.
CORRESPONDENCE INVITED
Union Bank Building - WINNIPEG

H. M. E. Evans & Company, Limited

FINANCIAL AGENTS

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

TOOLE, PEET & CO., Limited

INSURANCE AND REAL ESTATE
MORTGAGE LOANS ESTATES MANAGED

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

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

WAGHORN GWYNN Co. Ltd.

Vancouver, B.C.

STOCKS & BONDS
LOANS. REAL ESTATE. INSURANCE

WANTED '
A LOANING AGENCY

WE HAVE A LARGE NUMBER OF APPLICATIONS FOR LOANS
References Furnished

NIBLOCK & TULL, LIMITED, Calgary, Alberta, Canada

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

The Western Agencies & Development Co.

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

Calgary, Alberta, Canada

[ A. J. Pattison Jr. & Co.

Members Toronto Stock Exchange
Specialists Unlisted Securities
' Correspondence Solicited
106 BAY STREET - - - TORONTO

R -

e
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ALLAN, KILLAM & McKAY

Limited
WINNIPEG - - - U MEANG

We would appreciate your orders to buy or sell

High-Grade Investment Securities

=

GEO WILLIAMSON

! (Napoleon in Real Estate)
BRANDON MAN.

Real Estate Agent

Northern Manitoba Farm Lands and
Cattle Ranches a specialty

»
A
'» ¢

COLLECTIONS
R. G. DUN & CO.

ESTABLISHED 1841
Dominion Bank Building, Toronto, Canada

Ask the Subscription Department
about our Special Book Offer
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Montreal and Toronto Stock Transactions
Stock Prices for Week ended June 11th, 1919, and Sales.
Montreal figures supplied to Z%e Monetary Times by Messrs. Burnett & Co., St. Sacrament Street, Montreal.
Toronto quotations ‘‘and interest.”
Stocks Montreal Toronto Stocks Montreal Toronto
Asked, Bid | Sales|Asked| Bid |Sales Asked| Bid |Sales|Asked, Bid | Sales
ADitibi...uoseiiaiieangiranes com.| 82 i e« sy Monarch Knitting.......... S S com. ¢ 60 9
e e N e s e pref.t Vo 174 ... ] e R SO o S S .pref.| ... 4 90 1
Ames-Holden-McCready com. 43 740) ... | .... 20 | Montreal Cottons, Limited. : .com.| 69 | 67 PR B i
S EEAGT Y SO N e pref. 87 1581 873 | 87 40 pref.l s il mnaa o, R B
American Cyanamid Co.. com, HE Rt Tl AR Rl Montreal L. H. & P.... il iieiieireniinnre 9 1124 2 >
. .pref. ... i Montreal Loan and Mortgage AL oCk i s
Asbestos Corporatton com.| 75 . ... | Montreal Telegraph......... &y Bl P Vi
preful .o [ Saea - 1A Montreal TEraMWAYS - «covveaevureaneaanises i 5‘20(_) PetecA 2 PRE
Atlantlc Sugar ......... com.| .... 1U§ 315 | National Breweries......... 1:9% | 703 .... X e
pref.| %5 Y4 311 o o g A
Barcelona . /i. vevid i 319 | National Steel Car Co. . SR L) e
Bell Telephone. ..o viqoneerassonsinisense R W 11 5 b e 4 19 T
Brazilian T. L. & P, Co... .. com.| 58 | 58 | 1541 58 1286 | Nipissing.......c... - : Sl
£ SRS R U ref.) ... el R S Nova Scotia Ste el & Coal Co. 88% A R 87 174
British Columbia Fishing & Packing Co..... 54 RO A 101 T 595 il AR feE il % Lo
BrOMPON. . .. cvetstaiveiasseeninsscasssssiss 66 643 | 13162 e Vst Ogilvie Flour Mills Co. . e 15 flais?
Burt Co., Fe Nuooooovieni oo ol s TR s a1 26 3 e “ h AL 10| . fy
¥ W pref. i b 59 | Ontario Steel Products. 32 85 o
Canada Bread.. com. R B ¢ 29 202 G % * & P A
i S gilgnis pref. .... R VTt L rke 2 | Ottawa L. H. & P..... 33| . Y
Canada Cement........ovuiiesisntoens com.| 69 68% 832 683 873 608 | Ottawa Traction.. R W e i
T e e pref.| 100} | 100 948| .... | 101 55 | Pacific-Burt....... T Bt R T P
Canada Foundries & Forgin com.| 192 F T T o R e AP A B 15
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IF'he United Stat Market
%
| For C di Bond
]
; or anadilan onas
Prior to its entrance into the war, the United States was fast becoming. the principal
market for Canadian Provincial and Municipal bonds, having in recent years replaced
England in this particular. A healthy appetite and a sound respect for such securities was
much in evidence among American investors in 1914, 1915 and 1916.
4 The war is hardly over and yet bond dealers in New York and other cities in the States,
who formerly handled “Canadians,” are already beginning to deal in bonds issued by Cities
and Provinces in the Dominion.
: There is little doubt but that the United S tates will quickly resume its former posjtion
{ with respect to Canadian financing operations. Hence, it behooves the borrowing Province,
: City or Town to present its borrowing problem s to the investment bankers in New York,
i Boston, Philadelphia, Chicago, etc.
; THE BOND BUYER is recognized as “The Authority on Municipal Bonds.” It is the
: logical medium through which Bond Dealers, Banks or Municipal Officials may reach every
! active buyer of Municipal Securities. That is why it carries more official advertisements of
z State and Municipal Bond Offerings than all other U. S. financial papers combined.
:
.
; A specimen copy will be sent gratis upon application
1’ IT'HE BOND BUYER
i Issued Daily and Weekly Devoted to Municipal Bonds
i 67 PEARL STREET NEW YORK, N.Y.
: ;
4 fail 4 R AR SO0 R BN S g N S o Rl RS VoA T
!
-
Montreal and Toronto Stock Transactions—Continuca
1 e e —— —_— — — - - - —_— - > .
¢ ~ Loan and Trust Montreal ‘ Toronto Bonds 1 Montreal Toronto
Asked| Bid | Sales|/Asked| Bid | Sales !Asledg Bid ;Sales Asked| Bid |Salcs
Huron and Erie Mortgage C'P."’m 'f.l‘g ... | Dominion Textile Company, Q g oo
/Landed Banking and Loan... 125 | 142 31 “ “ “ .| 8000] ...
London & Canadian Loan & wiss 1180 e o o i foasaliis..
National Trust....... .... ..o | 200 RBlectrical Development.. |
Ontario Loan & Debenture : 110 | 158 Intercolonial Coal......
St it 20% paid. . .. .| 150 Kaministiquia Power |
‘ Toronto General Trusts...........oooinee... S e sy s ds 1 900 Lake of the Woods Milling Company.. .....| «... | «.o¢ |
i ;) New| «ovn | wuan Laurentide Paper Co.......covaviiians v SONE TR |
Toronto Mortgage. . ...oioviiaelie v oins N R e i b 10 Lyall Construction Co.. .. vv versrrniarnnins o 3
: Mexican Light & Power....... ... e TR
4 Bonds Montreal Light, Heat and Power. 4% | 3000f ....
: Ames-Holden-McCready ..............o.... PPN LS cooa] 953 | 90 ol Montreal Street Railway.........ocooveinins
2 Asbestos Corporation ..... s B e R AR R Rt Montreal TFAM . ..o wournenrionss ; R e AR BT e
2 Bell Telephone.......... 954 SRR R h N Debenture SEOCK 1+ s opos o e | 4000} ....
3 Canadian Car & Foundry. ... ~e.. | 7600] .... ] 94 | .... | National Breweries, Ltd.....cc.ccen vruieens S 00Df< £
4 Canada Bread............ .. 5 e 000 943 | 1000 | Nova Scotia Steel & Coal Co.. B S )
Canada Cement................ abenalrid s Tt oo b SO0 | oeaoe | il | Ogilvie Plour RS, AR BT
Canada Steamships ......... g 0 - v QBRI B SRR asioh O 81 s L0 (R B
et Canadian Pacific Railway........ Notes|".... | .... .
i Canadian Consolidated Felt................. BNl g e i el Ontiirio Steel Products, Ltd T
§ Canadian Converters............ R S e I 1100 92
i Canadian Consolidated Rubber. ... Porto Rico. ..+ Pl 80
- Canadian Cottons .. Price Bros. w htige
o Canadian Locomotiv: Quebec Railway. Light & Power Co é | 17600 67
2 ' Canada Forgings Rio de Janeiro.... . Bl 87
> Cedar Rapids. ... : Riordon Paper..... 97 500| .
City of Montreal 23) Sao Paulo Tramway . it
5 B o e Sherwin-Williams Co 9900] -1 | S
ke ety i e Spanish River.... ..
Dominion Canners................ Steel Co. of Canada Sty VIS [Tl (e WP £8
~ Dominion RaRk 0% L St N RBARSD COtEOR - T e 5 Dee s Gaoahoons ceed e [ IR TR
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i s S e St L 33700 101 | 1003 | 15090 | Winnipeg Street Railway.................... L RV Y,
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INVESTMENTS

Volume 62.

New General Motors Works at Oshawa — Canadian Converters’ Profits Good

Canadian Consolidated Rubber Co., Ltd.—At a meeting
of the company last week two new directors were added to
the board. They were Sir Chas. B. Gordon, prominent in
commerecial and financial cireles in Montreal and Canada, and
Lieut.-Col. Herbert Molson, M.C., another prominent busi-
ness and financial man.

The board of directors of the Canadian Consolidated
Rubber Co., Ltd., as now constituted, comprises: Sir Mor-
timer B. Davis, Sir Chas. B. Gordon, K.0.B.E., Lieut.-Col.
Herbert Molson, M.C., E. W. Nesbitt, M.P., J. B. Waddell,

. Victor E. Mitchell, K.C., W. A. Eden, R. E. Jamieson, A. D.

Thornton, H. Wellein, Col. S. P. Colt, C. B. Seger, H. E.
Sawyer, J. N. Gunn, E. S. Williams.

British Forgings Co.—Official announcement has been
received of the purchase of the company’s plant at Ash-
bridge’s Bay, Toronto, by Baldwins, a large British steel
manufacturing firm. No announcement has yet been made
of the purchase price or of the extent of the operations to be
carried on by the new owners.

Before the armistice was signed the British Forgings
Co.’s plant was one of the largest munition plants in Canada,
but since last fall, when orders were received to cease opera-
tions; the plant has been idle. The plant is stored with hun-
dreds of thousands of 9.2 and 6-inch shells, belonging to the
Imperial Munitions Board and the United States government,
but as yet it has not been disclosed whether or not these
munitions are included in the sale of the works.

The plant, when operating at full capacity, employs
about 3,000 hands, and will be a great asset to Toronto as
a permanent industry.

Canadian Converters Co.—Earnings of the company for
the past fiscal year amounted to $257,324, being the highest
in the company’s history, an increase of $39,435 over the
1917-18 period. After setting aside the sum of $30,000 for
war tax and bad debts, and after deducting bond interest,
depreciation allowance, the balance amounted to $176,384.
Among the items in the profits of the company are included
$2,750 interest on Victory bonds, against $572 the previous
year. 8

Owing to the fact that the war tax for 1917 was in excess

* of the amount provided for in the 1918 statement by nearly

$20,000, an adjustment was made in the balance of profit and
loss carried forward into last year’s statement, which, with
the addition of $89,709 carried forward last year, now stands
at $443.879.

Reserve for depreciation was increased by some $27,000
during the year, being shown as $184,730. A survey of the
balance sheet discloses.continued improvement in the com-
pany’s financial position, working capital at $795,112 standing
at $43,279 in excess of that of last year, and almost $116,000

over that of the year before.

General Motors of Canada, Ltd.—The company has just
announced part of its extension at Oshawa. It was announced
some time ago that the General Motors Co. was erecting a
large plant at Walkerville, Ont., where motors, transmissions

' and all heavy parts of motor cars used in Oshawa assembling

plants will be manufgctured. These operations are going
ahead very rapidly, and the two units now well under way
are 600 feet by 160 feet. For the time being, motors, trans-
missions, ete., for McLaughlin cars, Chevrolet cars and trucks

and Oldsmobile cars and trucks will be made in Walkerville. .

But without delay, castings, motors and transmissions for
Samson tractors and G.M.C. trucks will also be turned out.

In Oshawa, where McLaughlin and Chevrolet cars are
now made, tremendous alterations and extensions are planned,
and an entirely new plant, 400 feet by 80 feet, four-story,
will be erected to assemble Oldsmobiles and trucks. It is

planned to have this building finished to enable them to
start production this fall.

In addition to this plant, it has been decided to erect a
central shipping building, 200 feet by 80 feet, with a capacity
of fifty-six freight cars under roof, so that inclement weather
will not handicap loading operations. In conjunction with
this central shipping station there will be a large storage
building with a capacity of 1,000 cars. This building will
be 400 feet by 80 feet, four stories. The third building to be
erected is a large central enamelling plant, equipped with

'the most modern facilities for efficiency and mammoth pro-

duction. This building will be 300 feet by 80 feet, three
stories. : 7

About 1,600 employees have been added to the plant at
Oshawa, which is another sign of the company’s extension
and intention of further expansion.

Grand Trunk Railway Co.—During the year 1918 the
company was just able to meet operating expenses and fixed
charges; nothing was paid to shareholders. A comparative
statement of the financial results is given below. The pre-
liminary figures given in The Monetary Times of April 18th
should have been pounds rather than dollars.

1917. 1918.
Grogs: receipts .o o Laainaayisdis o £9,957,110 £12,655,224
Working expenses ............... 8,065,142 10,979,959
Net: traffic. receipts .\ .. i d i £1,891,968 £ 1,675,264
Income from rents and hire of ;
equipment " o il s el 88,758 181,887
Total het reventie: v, . vy« ot i e £1,980,726 £ 1,857,162
Received from International Bridge
Clo iy S G e o 31,968 31,968
Interest on bonds of Central Ver-
MWoYL Rl el dleilrnng 13,013 13,013
Interest on securities of controlled
companies and on St. Clair
Minhel honds i it e 5o 267,508 263,085
Balance of general interest account 165,692 104,614
Net revenue receipts .1.......... £2,458,907 £ 2,269,833
Rents ‘(leased: lines) . ..... .80 0. £ 70,000 £ 70,000
Interest on debenture stocks and
Bofide 00 Sy PR R A 1,357,025 1,357,024
- Interest on debenture stocks and
bonds of lines consolidated. ... 149,614 149,676
Interest on 5-year 5% secured notes 100,000 100,000
Interest on 3-year 6% secured ,
notes, January, 1031 oo vuiiid i CSHTUEEY 60,000
Interest on 8-year 5%% secured
hotes: o L s BB,000 i i Taiade s
Interest on 38-year 6% secured
notes: Ockobar, 1021 v ol s sy ody COey 1 45,000
Interest on 5-year 51%% secured \
nobes . ol S SRR 137,500 137,500
Interest on 2-year 5% gold notes. . 20,548 11,986
Estimated loss on lines in United
States taken under Federal
COnEroll e e DS 542,940 336,846
‘ £2,432,627 £ 2,268,083
Leaving a surplus of ........ 26,280 1,800
£2,458,907 £ 2,269,833 '

Defiance Packing Co.—At the creditors’ meeting of the
company in Vancouver recently, prospects of eventually
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DEBENTURES FOR SALE '

TOWN OF KENTVILLE

DEBENTURES FOR SALE

Sealed tenders will be received by the undersigned up
to noon on Thursday, the 19th day of June, 1919, for the
purchase of Fifty Thousand Dollars ($50,000.00) Town of
Kentville street paving debentures, issued under authority

~ of Chapter 100 of the Statutes of Nova Scotia, 1919.
- ; Debentures of $500.00 each, dated August 1st, 1919, re-
deemable in thirty years, bearing interest at the rate of 5%
per cent. per annum, payable half-yearly at the office of the
Treasurer of said Town.

The highest or any tender not necessarily accepted.

Dated at Kentville, Nova Scotia, this 9th day of June,
1919.

J. CARROLL,
Town Clerk and Treasurer.

-

o RURAL MUNICIPALITY OF MINIOTA

f 13 Sealed tenders will be received by the undersigned up
to noon of Monday, the 16th day of June, A.D. 1919, for
the purchase of debentures of the above Municipality to the
= extent of $30,000.00. Said debentures bear interest at the
o rate of Five and one-half per cent. per annum (5% %), and
~ are repayable in Thirty equal annual instalments of prin-
cipal and interest at the Royal Bank of Canada, in the Vil-
s lage of Miniota, Man. These debentures are for the purpose
el of constructing a Good Roads System in the Municipality,
: and are guaranteed as to principal and interest by the Gov-
o ernment of Manitoba.
Dated at Miniota this 31st day of May, A.D. 1919.

T W. E. WARREN, Sec.-Treas.

RURAL MUNICIPALITY OF MINIOTA

Sealed tenders will be received by the undersigned up

./ to noon of Monday, the 16th day of June, A.D. 1919, for

~ the purchase of debentures of the above Municipality to the

extent of $3,500.00. Said debentures bear interest at the

rate of Five and one-half per cent. per annum (5% %), pay-

_ able half-yearly at the Royal Bank of Canada, Miniota, Man.,

and are repayable at the end of Twenty years. These deben-

tures are for telephone purposes, and are guaranteed as to
principal and interest by the Government of Manitoba.

Dated at Miniota this 31st day of May, 1919.

W. E. WARREN, Sec.-Treas.

LIFE INSURANCE SALESMEN

el * . Seeking to improve their positions,should get in touch with the i
The Continental Life’s business incrensedg by over 50 per cen?.né’::?.:ﬁ"ﬂ?é
first five months of this year, compared with 1918. This Company issues all the
7 desirable forms of policies, and has attractive openings for good, live agents of
2 ster]ing character. Bvery assistance given to new men. Apply at Head Office
stating experience and references, to :

S. 8. WEAVER, Azency Manager for Ontarlo

THE CONTINENTAL LIFE INSURANCE CO.

Head Office - - TORONTO, ONTARIO

OLDFIELD, KIRBY & GARDNER

INVESTMENT BROKERS
Branches—SASKATOON AND CALGARY. lNNlPEG
Canadian Managers ¥
¢ INVESTMENT CORPORATION OF CanADA, LD,

|/ London Office: 4 Great Winchester St., B.C.
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] DIVIDENDS AND NOTICES

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

District of Algoma. District of Sudbury.

Mississaga Forest Township of Teffer
o Reserve 5 “ McConnell
Township “C” # “ McNish
o “ McNamara
Distriet of Nipissing.

Township of Kenny Township of McLaren
" “ Sisk i “ Charlton
” “ MecCallum !

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

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

G. H. FERGUSON,

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

(For other Dividends and Notices see page 37.)

CONDENSED ADVERTISEMENTS

“ Positions Wanted," 2c. 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
style. Cond d adverti ts, on t of the very low rates
charged for them. are payablein advance: 50 percent extraif charged

WANTED

By old-established and thoroughly reliable Financial, °
Real Estate and Insurance Company, having intimate
knowledge of values and conditions, agency for mortgage
or loan company operating, or proposing to operate,
in Vancouver and district. First-class references and
recommendations supplied. Box 203, The ' Monetary Times,
Toronto.

WANTE™ “w strong British office thoroughly competent

insper’ ~e of Ontario. Man with provincial ex-
per’ ans preferred. Applications strictly
y sent employer, age and salary ex-

‘ary Times, Toronto.
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being paid 100 cents on the dollar were held out by W. E.
Hodges, the liquidator. It appeared to hinge, however, on
the successful culmination of mnegotiations with Balfour,
Guthrie and Co., by which the latter company would finance
the operations of the canneries for this year. A committee
of creditors was appointed to act with the liquidator, and,
if they deemed it advisable, to enter into an agreement with
Balfour, Guthrie and Co. along the lines suggested or along
other lines, subject to ratification by the creditors.

The conditions upon which Balfour, Guthrie and Co.
would undertake to finance the operations this year included
the admission of the validity of the debentures they held, as
well as the fact that $120,000 was admitted to be due and
owing thereon; that the validity of the agreement of January
11th regarding the payment of $200,000 in fish be admitted;
that only the Great Northern and Port Renfrew canneries
be operated, and in a manner approved of by them, with a
manager in charge approved by them; that the sum to be
advanced should not exceed $150,000, with interest at 7 per
cent., to be secured as a first charge; that Balfour, Guthrie
should act as selling agents for the pack at the usual com-
mission, and that Mr. Sherman should take no part in the
operation of the canneries. Another condition was that, if
the canneries were operated at a loss this year, the whole
assets shall be offered for sale by public auction.

It was pointed out that, in the event of the failure of
the mnegotiations, Balfour, Guthrie and Co. would press on
with the receivership which they had been granted, and
which would give them control of the assets, and that litiga-

" #ion in respect to that and the other questions involved would

mean great expense.

ADDITIONAL INFORMATION CONCERNING FIRES
ALREADY REPORTED

Edmonton, Alta.—May 19—The following properties
were destroyed by fire on May 19th: Livery barn owned by
W. R. Armstrong. Estimated loss, $4,500. Insurance, $5,~
000. The companies concerned are: The Pheenix of Hartford,
$2,000; Insurance Co. of North America, $2,000; Hartford
Fire, $1,000. Building owned by Wainwright and Jackson.
Estimated loss, $3,800. Insurance, $4,800, as follows: Atlas,
$1,900; Aetna, $1,100; Pheenix of Hartford, $300; Nova Sco-
tia, $1,500. Mr. W. F. Cameron’s loss amounted to $1,025,
which was covered by insurance. W. Hooson’s office was
damaged to the amount of $300, which was covered by in-
surance. Belgian Investment Corporation office building was
damaged. Estimated loss, $2,000. Insurance, Mercantile,
$2,000.

Lac la Biche, Alta—May 19—The town of Lac la Biche
was partially destroyed. The property damage is estimated
at $87,900. The amount of insurance carried is $37,220, as
follows: Great North, $6,270; St. Lawrence, $12,850; British
Crown, $2,000; Boston, $4,500; Protector, $4,200; Aetna, $1,-
600; North American, $1,400; Dominion of Canada, $800;
I.Ilnit())x(; of Canada, $1,000; Pacific Coast, $1,000; Century,
$1,000.

A large automobile concern will, it is expected, be estab-
lished at Sarnia, Ontario, with American capital.

Profits of the Maple Leaf Milling Co. for the year ended
March 31st, 1919, were $929,105, compared with $1,021,266
in 1918, and $738,644 the previous year.

H. B. ATKINS, M.L.A.,
President

50-50 Mutual Hail Insur>-

STRICTLY CO-OPEF
Head Office - -

PARKER R. REED,

J. L. BROWN,
Secretary- Manager

Treasurer

LB ety
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RECENT FIRES

Large Amounts of Lumber Destroyed at Various Points in
Maritime Provinces—Elevator Loss at Saskatoon—
Lightning Does Much Damage

Blackville, N.B.—June 2—Home of Hugh Underwood
was destroyed. Estimated loss, $2,000, covered by insurance.

Bristol, N.B.—June 4—Warehouse owned by Charles' Gal-
lagher was destroyed. Cause, electrical storms. Estimated
loss, $5,000. Insurance, $1,000.

Campbellton, N.B.—June 7—Lumber, owned by the Brit-
ish government, at Chaleur Bay Mills, was destroyed. Esti-
mated loss, $250,000.

Chipman, N.B.—June 2—The plant of the Sayre and
Holly Lumber Co. was destroyed. Two and one-half million
feet of lumber was also destroyed, valued at $80,000. The
estimated loss of the mill is $60,000, which is half covered
by insurance.

Gagetown, N.B.—June 3-—The house and farm buildings
of Edward Appleby, at Lawfield, were destroyed. Insurance,
$1,300.

Greenfield, N.B.—June 4—Six large barns, two of which
were owned by Henry McCain, were destroyed. Cause,
storm by the wind.

Halifax, N.S.—June 8—Globe Steam Laundry, New Glas-
gow, owned by Mr. Vale, was destroyed. Estimated loss,
$20,000. Insurance, $5,000.

Hamilton, Ont.—June 5—The barber shop and pool room
at 365 Barton Street East, a grocery store belonging to C.
and A. Almas, 367 Barton Street East, and a restaurant at
363 Barton Street East, owned by John Wilson, were dam-
aged. Cause, lighted match. Estimated loss, $5,000.

Kingston, Ont.—June 8—A large sheep barn, owned by
W. H. Coverdale, at Lemoine’s Point, was destroyed. KEsti-
mated loss, $10,000. Insurance, $3,000.

Loggieville, N.B.—June 4—The store and warehouse of
Messrs. A. and R. Loggie’ and six dwelling houses were
destroyed. Estimated loss, $150,000.

Moose Jaw, Sask—~—June 3—Large barn and contents
owned by Mr. Victor McCarthy were destroyed. KEstimated
loss, $20,000.

Mount Forest, Ont.—June 5——Barn, with contents, owned
by Fred. Schreiber, was destroyed. Cause, lightning. In-
surance, $1,200.

N.B.—June 4—Barn owned by Mr.
Cause, lightning. Estimated loss,

Mount Pleasant,
Cook was destroyed.
$3,500.

Nelson, Alta.—June 6—Launch Club Bui\lding was
destroyed. Cause, sparks from cigarette. Estimated loss,
$15,000. ;

Newcastle, N.B.—June 9-—Lumber stored near the Ed-
ward Sinclair Co. Mill was damaged. Estimated  loss,
$150,000.

Quebee, Que.—June 8—Harris Abattoir plant on Sk
Andrew Street was damaged. Estimated loss, $30,000.

Restigouche, Que.—June T7—Lumber owned by the
Chaleur Bay Mills Co. was destroyed. Estimated loss,
$500,000, qovered by insurance.

St. Catharines, Ont.—June 6—The property of the St.
Catharines Cold Storage and Forwarding Co. was damaged.
The storehouse of the company, with contents, was destroyed.
Estimated loss, $30,000.

Saskatoon, Sask.—June 5—Crib elevator and distribut-
ing plant of the Quaker Oats Co. was destroyed. Estimated
loss, $200,000.

Welland, Ont.—June 8—The home of Mr. I. V. Mansell
was destroyed. Estimated loss, $20,000, covered by insurance.

)
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LICENSED BY THE DOMINION
GOVERNMENT

W. E. BALDWIN
MANAGER

CANADIAN HEAD OFFICE
17 St. JoEN ST., MONTREAL

THE FIDELITY-PHENIX

FIRE INSURANCE COMPANY OF NEW YORK

HENRY EVANS, President
NOW WRITING INSURANCE AGAINST

EXPLOSION, RIOT ano CIVIL COMMOTION

WRITE, WIRE OR PHONE FOR RATES
PROMPT SERVICE.
FACILITIES

LIBERAL COVER

FOR TAKING CARE OF LARGEST LINES

Firellnsurance Company, Limited, of PARIS, FRANCE

Capital fully subscribed, 25% paid up ... ...+ .$ 2,000.000.00
Fire Reserve Funds .........c  ceevvinancsnnes 5,949,000.00
Available Balance from Profit and Loss Account 113,266 84
Total Losses paid to 31st December, 1917 ....... 104,117,000.00
Net premium income in 1917 ...... ... cccevvense 6,136,055.28

Canadian Branch, 17 St. John Street, Montreal: Manager for Canada.
Mavurice FERrRAND, Toronto Office, 18 Wellington St East
J. H. Ewarr, Chief Agent,

Royal Exchange Assurance

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

HEAD OPPICE POR CANADA

ROYAL EXCHANGE BUILDING,

MONTREAL
Canadian Directors
H. B. Mackenzig, EsQ. .. Montreal
Sir LomEer Gouin, K.C.M.G. ... Quebec
J. 8. Houvon EsqQ. . K.C Winnipeg

B. A. WesToON, EsQ, “Halifax, N.S.
Sir VINCENT MEREDITH, Bart,,

Chairman Montreal

J. A. Jessup, Manager Casualty Dept.
ARTHUR BaAwrry, General Manager

Head Office:
gentlemen in unrepresented districts re fire Royal Exchange, London
and casualty agencies.

Correspondence invited from responsible

Guardian Assurance Company

Limited, of London,.England Established 1821

Capital Subscribed..... ceessnss...$10,000,000
Capital Paidaip o o0 v oTiat vise o5 $ 5,000,000
Total Investments Exceed..,.. ... $40,000,000

Head Office for Canada, Guardian Building, Montreal

H. M. LAMBERT, Manager. B. B. HARDS, Assistant Manager.

ARMSTRONG & DeWITT, Limited, General Agents
36 TORONTO STREET TORONTO

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

Phoenix Assurance Co., Limited

FIRE of London, England LIFE
| m————— e | ———
Founded 1792
TOtAl FESOUICES OVEP «.ovv coneviacnrsnesnsasrssssssonatsonss $ 90,000,000
Pirelosses paid ..... .. cccoiviviinrnnivannacss sass chesarasvas 425,000,000

Deposit with Federal Government and Investmentin Canada
for security of Canadian policy holders only exceed ...... 2,500,000

Agents wanted in both branches. Apply to
R. MAcD. PATERSON,
J. B. PATERSON,

100 St. Francois Xavier Street, Montreal, Que.

All with profit policies affected prior to the 81st December will rank
for a full year's reversionary bonus at that date.

} Managers

The Northern Assurance Company, Ltd.

of London, Eng.
AcCUMULATED FUNDS, 1816 ....ccc0ivenenesa...$39,935,000.00
Including Paid up Capital Amount, $1,460,000.00
Head Office for Canada, 88 Notre Dame Street West, Montreal
G. E. MOBERLY. Manadger

CALEDONIAN INSURANCE COMPANY

The Oldest Scottish Fire Office
Head Office for Canada - MONTREAL
J. G. BORTHWICK, Manager
MUNTZ & BEATTY, Resident Agents
Temple Bldg., Bay St., TORONTO Telephone Main 66 & 67

FIRE tHe AUTOMOBILE
BRITISH CROWN ASSURANCE

Corporation, Limited
OF GLASGOW, SCOTLAND
Guaranteed by EAGLE, STAR & BRITISH DOMINIONS
INSURANCE COMPANY, LIMITED s

Head Office Canadian Branch - - - - TORONTO
Liberal Contracts to Agents in Unrepresented Districts

British America Assurance Company
- FIRE, MARINE, HAIL and AUTOMOBILE

INCORPORATED 1833
HEAD OFFICES: TORONTO
W. B. MEIKLE, President and General Manager
JOHN SIME, Asst. Gen. Mgr. E. F. GARROW. Secretary.
Assets, Over $4,000,000.00
Losses paid since organization over $45,000.000.00
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INCORPORATED 1851

WESTERN

ASSURANCE COMPANY

e RS S R R over $7,000,000.00
Losses paid since organization ‘* 74 000.000.00
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
Lr.-Cor. HENRY BROCK GEO. A. MORROW 0 B E.
ALFRED COOPER (London, Eng.) Lieur.-CoL. tHe Hon. FREDERIC
H. C. COX NICHOLLS
JOHN H. FULTON (New York.) BriG.-GEN. SikR HENRY PELLATT,
D. B. HANNA C.V.0.
E. HAY E. R. WOOD
Head Office: TORONTO, Ont.
W. B. MEIKLE. C. S. WAINWRIGHT'
President and General Manager Secretary
JOHN SIME, A. R. PRINGLE,
Assistant General Manager Assistant Secretary

Fire, Marine, Auto-
i obile, Explosion,
Riots, Civil Com-
motions & Strikes.

ATLAS

Assurance Company Limited
Founded in the Reign of George III

Subscribed Capital,.i,...... T S $| 1,000,000.
Capital Paid Vp ol v il oe il sd s o6 1,320,000.
Additional Funds...... AL el S byl 24 720.180.

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

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

BRITISH TRADERS' INSURANCE COMPANY

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 ede A Montreal
T. L. MORRISEY, Resident Manager

North-West Branch .... AR Winnipeg
THOS. BRUCE, Branch Manager

MARTIN N. MERRY, General Agent
Agencies throughout the Dominion

TORONTO

Great North Insurance Co.

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

OFFICERS

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

AUDITORS
Edwards, Morgan & Co.

DIRECTORS
Hon,Alex.C. Ruther- Edward J. Fream,
ordy KOG Ay EBsq.
LL.D., B.C.L. J. K. Mclnnis,
Hon. P, E. Lessard, W.J. Walker, Esq.
M.L.A. Geo. H. Ross, kK.c.,
F. A, Walker, M.L.A. LL,B.

Calgary

~ THE COMPANY WITH A RECORD

THE LAW UNION & ROCK INSURANCE CO., Limited

or 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 Canada.
W. D. Aiken, Superintendent J! 'E. E. DICKSON,

Accident Department Canadian-Manager

The LONDON ASSURANCE

Head Office, Canada Branch, MONTREAL
Total Funds exceed $42,500,000
Bstablished A.D. 1720. FIRE RISKS accepted at current rates
Toronto Agents, Armstrong and DeWitt, Limited, 36 Toronto Street.

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

Canadian Branch Toronto

LYMAN ROOT, Manager

Economical Mutual Fire Ins. Co.
HEAD OFFICE 5 KITCHENER, ONTARIO
CASH AND MUTUAL SYSTEMS
TotAL Assers, $800,000 AMOUNT OF Risk, $28,000,000
GoveErNMENT DEerosiT, $50,000

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

THE Incorporated 1875

MERCANTILE FIRE
INSURANCE COMPANY

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

Waterloo Mutual Fire Insurance Company
ESTABLISHED IN 1863
Head Office - Waterloo, Ont. 3
Total Assets 31st December, 1918, over ....... + «+$1,000,000.00
Policies in force in Western Ontario, over ....... 30,000.00

GBORGE DIEBEL, President. ALLAN BOWMAN, Vice-President.
L. W.SHUH, Manager. BYRON E. BECHTEL, Inspector.
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Canada Branch

Head Office, Montreal

DIRECTORS
TME Jas. Carruthers, Esq.

I LIVERPOOL

M. Chevalier, Esq.
Sir Alexandre Lacoste.

: Wm, Molson Macpherson,
B

sq.
Sir Frederick Williams-
Taylor, LL.D.

J. Gardner Thompson
Manager.

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

GENERAL
sceoene ' T R IE aw ure

Assurance Corporation, Limited, of Perth, Scotland
PELEG HOWLAND, THOS. H, HALL,
Canadian Advisory Director Manager for Canada
Toronto Agents, B. L. McLEAN, LIMITED

THE

GENERAL ACCIDENT

Assurance Co. of Canada

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

Head Office Assets
for Canada : Exceed
TORONTO $80,000,000

Star

Eagle

AND

British Dominions
INSURANCE COMPANY LIMITED

OF LONDON, ENGLAND

J. H. RIDDEL, Manager E. C. G. JOHNSON, Asst. Manage:

DALE & COMPANY, LIMITED
GENERAL AGENTS
MONTREAL AND TORONTO

Head Office—Corner of Dorchester St. West and Union Ave., MONTREAL

DIRECTORS:
J. Gardner Thompson, President and Managing Director.
Lewis Laing, Vice-President and Secretary.
Jas. Carruthers, Esq., M. Chevalier, Bsq,, A.G. Dent, Esq.,
John Bmo Bsq., Sir Alexandre Lacoste, Wm., Molson Macpherson, Esq.,
J.C. R\mmer Bsq., Sir Frederick Williams-Taylor, LL.D,
J. D. Simpson, Assistant Secretary.

A BRITISH COMPANY

UNION: NSURANGE SOCIETY OF GANTON, LIMITED

ESTABLISWED 1835

Head Office - HONGKONG
General Manager, C. MONTAGUE EDE

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

ASSETS OVER $17,000,000
MUNTZ & BEATTY

Fire, Marine and Automobile

General Agents, Toronto -

TE CANADA NATIONAL FIRE

INSURANCE COMPANY
HEAD OFFICE : WINNIPEG, MAN.

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

APPLICATIONS FOR AGENCIES INVITED

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

ALFRED WRIGHT,
Manager

LONDON &
| LANCASHIRE

A. E. BLOGG,
Branch Secretary

14 Richmond St. E.
TORONTO

FIRE
INSURANCE COMPANY —
LIMITED

Security, $42,000,000

ORWICH UNION
IRE_/NSURANCE

QS’OCIETYLM!TED
| j@mcﬁ é’ng/ana'

l’onndod 1797

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

Norwich Union Building
TORONTO

HeAp OFFICE FOR CANADA
12-14 Wellington St. East
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(CANADIAN GOVERNMENTMUNICIPAL
AND (ORPORATION BOADS

A List of Investment Suggestions
will be Gladly Forwarded

on Request

DoMiNion SECURITIES (ORPORATION

MONTREAL BRANCH
Canada Life Building
R. W. Steele - Manager
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British Columbia
Bonds Wanted

We are in the market to purchase
British Columbia Provincial and
Municipal Bonds in blocks or odd
lots, particularly the following
municipals and list beiow.

Vancouver
Victoria

Point Grey

Oak Bay
Saanich
Burnaby
Kamloops
Richmond Delta

Bond Department

FINANCIAL AGENTS

418 Howe Street - Vancouver, B.C.

LIMITED.
Established 1901
26KING STREET EAST

TORONTO

LONDON, ENG., BRANCH
No. 2 Austin Friars
A.L.Fullerton, Manager

Great American
Insuvance Company

Nework

INCORPORATED - 1872
PAID FOR LOSSES

$105,437,708.58
STATEMENT JANUARY 1.1919

CAPITAL
AUTHORIZED, SUBSCRIBED AND PAID-UP

$5,000,000.00

RESERVE FOR ALL OTHER LIABILITIES

15,231 2.92

NET S‘J RPLUS

10,619,509.09
30,851,022.01°

*Includes $134,574,96 Excess Deposit in Canada

THE SECURITIES OF THE COMPANY ARE BASED
UPON ACTUAL VALUES ON DECEMBER 31st, 1918

United States Government Liberty Loan Bonds owned
by the Company exceed its entire capital uto_ck_ of
$5,000,000—a striking indication of true patriotism

Home Office, One Liberty Street
New York City

Agencies Throughout the United States and Canada

MURPHY, LOVE, HAMILTON
ESINHART & EVANS, Agents
39 Sacrament Street & BASCOM, Agents

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

June 13, 1919,
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