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THE ROYAL BANK
OF CANADA

HEAD OFFICE, MONTREAL
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Princes St., E.C. 68 William St.

BARCELONA
Plaza de Cataluna 6

With our chain of 555 Branches throughout
Canada, Newfoundland, the West Indies,
Central and South America, we offer a
complete banking service to exporters, im-
porters, manufacturers and others wishing
to extend their business in these countries,
Trade enquiries are solicited. Consult
our local Manager or write direct to our
Foreign Department, Montreal, Canada.
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Valuators of Farm Land and City Property

APPRAISAL

NE of the most attractive features of our
Appraisal work and one which is most

highly appreciated by our clients who have
signed contracts for our service, is contained in
clause eleven which reads as follows :

"“In the event of fire, upon notification from you,

the NATIONAL APPRAISAL COMPANY will

furnish a competent appraiser to refigure the por-

tion destroyed and assist you in the adjustment of

your loss, the services of such appraiser to be fur.

nished ‘without additional charge.”
This clause and all others in our contract are
fulfilled by us to the letter.

Our Booklet just issued gives full information—
Mailed free on application.

National Appréisal Co.

Boston Montreal New York

THE

NATIONAL CITY COMPANY

Limited

We Purchase Canadian

Municipal Bonds

CANADIAN HEADQUARTERS :
74 NOTRE DAME STREET WEST, MONTREAL.
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Personal Accident Sickness
Employers’ Liability = Workmen’s Compensation
Fidelity Guarantee Elevator Insurance
Teams’ Liability - Plate Glass

Automobile Insurance

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

T London Mutual Fire
Insurance Company

ESTABLISHED 1859 g
Assets - - - - - - $753,417.06
Surplus to Policyholders - - $411,808.66

DIRECTORS
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R. HOME SMITH, Toronto............ Vice-President
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TORONTO A, C. MCMASTER, K.C. W. T. KERNA ]
S. G. M. NESBITT H. N. COWAN
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Size, Strength
Liberality

HE Sun Life Assurance Company of

Canada, with over $340,000,000 of busi-

_ nessinforce, has all the advantages that
size can bring to a life company.

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

and safety.

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

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

SUN LIFE ASSURANCE
Comrany OF CANADA

HeEAD OFFICE ~-MONTREAL
T. B. MACAULAY - - - President

—

A Real Opportunity‘ ' 

For Men Who Have Had Selling
Experience of Any Kind. e

v”

HERE is an independent line of
work with immense opportunities

for the man who has character
and selling capacity. You deal with S
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 3
help you to make good. Write to-day,

Sales Department,

CANADA LIFE

ASSURANCE CO.

Toronto - - 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
ENGRAVERS AND PRINTERS

Bank Notes, Bonds, Municipal

Debentures, Stock Certificates,

Cheques and other Monetary
Documents

Special Safeguards Work Acceptable on
Against Counterfeiting all Stock Exchanges

Head Office ~-OTTAWA-=- Fireproof Buildings

BRANCH OFFICES

MONTREAL TORONTO WINNIPEG
Bank o! Ottawa Bldg. 19 Melinda St Union Bank Bldg.

MANUAL OF
CANADIAN BANKING

BY THE LATE H. M. P. ECKARDT

This Book is listed by the Canadian Bankers’
Association as a recognized text book on banking
practice. Chapters on Organization of a New Bank ;
Selection of the Junior; The Junior's Post: The
Cash Book; The Discounts; Teller-and Customer ;
The Bank’s Business in Exchange; Receiving and
Paying ; The Accountant; The Statements; Man-
ager of the Branch; Financing the Crops and the
Mines; Relations with other Banks and with Head
Office ; Inspection of the Branch; Head Office;
The General Manager's Department; The Board :
Liquidation of Failed Banks.

Price $2.50 Postpaid
PUBLISHED BY

MONETARY TIMES OF CANADA

TORONTO
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DEPENDABLE
INVESTMENTS

A, E. AMES & (0.

Established 1889.

UNION BANK BUILDING, TORONTO
MONTREAL - NEW YORK

SUGGESTIONS
ON REQUEST

British Columbia Municipals

We specialize in these securities. At present we have
buyers for Vancouver, Burnaby, Point Grey, Oak Bay,
Saanich, Nanaimo, Revelstoke, Nelson and Kamloops bonds.

i ROYAL FINANCIAL CORPORATION, LIMITED

: SUITE 703, ROGERS BUILDING, Capital Paid Up E. B. McDERMID,
L VANCOUVER, B.C. $566,220.32

Managing Director

i ALL AN’ KlLL AM & McK AY Head Officelfor Canada Manager and Attorney
- Limited R F. H. RUSSELL
WINNIPEG - ¥ - MAN. ° )
Railway Passengers
We would appreciate your orders to buy or sell Assurance Company
| High-Grade Investment Securities P8 LONDON, NG,
‘ v Accident, Health, Employers’ and Public Liability, Motor Car,
| Elevator, Teams, Plate Glass, Burglary and Fidelity Bonding.
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, North American Life Assurance Co.
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Phenomenal Increase in Life Business

First Three Months of 1919 Shows Increases in New Business Written of Over One
Hu.ndretol Per Cent. in the Case of Many Companies—Is Principally Due to Influenza
Epidemic—Life Underwriters, However, Unable to Entirely Account for Increase

L[FE insurance underwriters have always been confident
that the public did not fully appreciate the advantages
offered by the policies for sale at the present time. Just

~ why, however, this increased appreciation should be ex-

pressed by such an unusual increase in the volume of new busi-
ness written as has taken place during the last few months
is something which they find difficult to explain. The rea-
sons are naturally sought by a comparison of the conditions
at the beginning of 1919 with those of the beginning of
1918. One new circumstance is the fact that the influenza
epidemic caused an unusual number of deaths and that life
insurance companies were able to meet these additional
claims without serious difficulty. A second new condition
is the return of large numbers of men from Europe who
are being reinstated in civil life and are, therefore, excellent
prospects for life insurance. Some cities paid for insurance
on those who enlisted from it; claims collected in this way
have had the effect of introducing the advantages of in-
surance into circles which may not have appreciated them
before and also those who have had this protection for
some years may now feel the responsibility of carrying it
at their own expense.

A third cause has been the continued increase in the
cost of living, a resulting decline in the producing power

Company.
Canada Life

Continental Life Insurance Co. ... vivaol s v oo
g Orown Life ‘Insurance Coyt ./, Vs s wa i imsnyiaes s
Jaeniinion 'Life Assurance Co. s i co 0 LS ha B
Equitable Life Assurance Society of United States
xcelsior  Life “Insurance (OO .. 0uy X il i e
Great-West Life Assurance Co.
Gresham Life Assurance Society .......................
Imperial Life Assurance Co. of Canada
EnoBauvegarde. TORUTBNCS | Lo diliS 3 e e i
London & Lancashire Life & General Assurance Assoc., Lid.
Eopdon  Life Isurance” ©o; & ot ol it et ooy ot S
Manufacturers Life Insurance Co. ....... .. .. .0t io..
Mutual Life and Citizens’ Assurance Co,, Ltd.,
Mutual Life Assurance Co. of Canada ..................
Mutual Life Insurance Co. of New York

‘Northern Life Assurance Co. of Canada
R G o T R L B A e N G O 2
ogaltInsarance 2Oe, 00 o S e I s
Saskatchewan: Life Insurance:Co. .. .couiuioainsonianos
Security Life Insurance Co. of Canada ..................
Sovereign Life Assurance Co. of Canada
Son Life "Assurance Co. of “CanRdE: s il o s v
Travellers Life Assurance Co. of Canada
Western Life Assurance Co.

of money. The amount of insurance, therefore, which might
be considered adequate some years ago may now be quite
insufficient. Some insurance men, moreover, think that the
wholesale adoption by the United States Government of
insurance upon its soldiers and sailors has had the effect
of advertising insurance, especially in substantial amounts.
The increase is not entirely accounted for by larger policies,
however; in the case of the Canada Life the number of
policies issued during the first three months of this year
was 4,648, compared with 2,429 last year which is just
about in proportion to the increased volume of business.
The following list, showing the amount of new business
written during the first three months of 1918 and of 1919
with the increase, has been collected by The Monetary Times.
All companies doing business in Canada are not included
in this list but it includes a considerable proportion of the
companies and may, therefore, be regarded as represent-
ing the development in this phase of life insurance business
during the present year. Many of the companies whose
figures are not given here, such as the Western Empire
Life, report increased business. Some of those operating
extensively in the west attribute the increase partly to the,

more favorable conditions this year, which facilitate
traveling.
1918, 1919. Change. %
$ 6,347,000 $ 11,986,000 -+ $5,639,000 88.8
3,898,458 7,206,485 + 8,308,027 84.8
647,250 1,020,683 + 373,483 57.6
643,262 1,333,237 + 689.976 107.2
1,214,065 2,829,387 + 1,615,322 133.0
R RO A A A o R & =+ about 80.0
1,659,433 2,843,988 + ' 1,184,665 718
6,615,418 13,679,831 + 7,064,413 106.8
e R e e + 25.0
3,397,117 7,009,657 + 3,612,640 ; ° 106.3
173,700 891,860 - 218,160 125.6
e T I e e TR L U = over 10.0
3,683,809 6,022,370 + 2,438,661 68.0
5,604,000 10,505,000 + 5,001,000 88.8
P P L e b S e s R (G K + 58.0
6,548,211 12,121,397 + 5,673,186 85.1
868,750 2,658,750 + 1,690,000 194.5
3,066,125 5,820,462 + - 2.764,887 89.8
725,000 1,650,000 + 925,000 127.6
45,000 53,000 + 8,000 17.8
168,500 547,435 + 378,935 224.8
e S A SR G N Bt 4= 250.0
155,300 610,000 + 454,700 292.8
640,000 1,282,000 + 642,000 100.3
14,263,359 22,365,436 + 8,102,077 56.8
411,649 725,000 + 813,351 76.1
290,000 290,000
113,500 265,000 + 151,500 133.5
$60,978,906 $113,116,978 +-$52,138,072 85.5
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'LONDON AND LANCASHIRE LIFE AND GENERAL

The London and Lancashire Life and General Assur-
ance Association, Limited, plans to change its name. This
change will be subject to the approval of the shareholders.
The new name has not yet been definitely announced. It is
understood that the change is due to confusion with the Lon-
don and Lancashire Fire Insurance Company. The company
does a large business in Canada, its chief agents being Mr.
Alex. Bissett, manager, and W. H. R. Emmerson, secretary;
the Ontario manager is Mr. Walter J. Morris, Toronto.

GOOD MARKET IN UNITED STATES

'Mr. C. B. Spitzer, senior member of the firm of Spitzer,
Borlck and Company, of Toledo, Ohio, was a visitor recently
in Vancouver for the first time. This firm has handled
many an_adian bonds, especially those of British Colum-
bia municipalities. He expressed an optimistic opinion
regardjng the growth of financial relations between the two
countries. With regard to Vancouver, he said there should
be great opportunities in foreign commerce for this port.
The trade with the Orient was going to become a most im-
portan_t one for the Pacific coast and Vancouver, as the
Canadian port of entry, had excellent prospects.

i While the money market was inclined to be somewhat
-tl.ght, Mr. Spitzer said business enterprises should find no
difficulty in securing sufficient capital for good legitimate
concerns. The war loans had taken up most of the money
that was available for investment, yet by the hypothecation
of this paper, money was being raised for business develop-
ment purposes.

~

WEEKLY BANK CLEARINGS
) The fpl]owing are the bank clearings for the weeks
ended April 10th, compared with the corresponding week last
year:—
¢ Week ending Week ending 4
Apr.10,'19. " Apr:11,’18. Changes.
Montréal i/ %o $102,331,656 $ 94,064,750 +$ 8,216,806

To_ror}to ........ 81,272,866 67,676,368 + 13,596,498
Winnipeg i i ol 32,394,970 49,849,166 — 17,454,196
Vancouver ...... 11,714,291 10,546,615 - 1,167,676
Obtawa, oo e s 7,544,175 6,448,697 + 1,095,478
Calggry ......... 5,478,013 7,024,958 — 1,646,945
Hamiltot . i i 5,148,175 5,213,839 — 65,664
Quebec . '..i i 5,226,619 4,394,808 + 831,811
Edn_lonton ....... 4,139,628 4,140,319 — 691
HaliEax i~ Ceps 3,800,496 3,763,674 -+ 36,822
Lonqlon .......... ' 3,045,743 2,699,261 + 446,482
Begma 3,363,611 3,887,068 — 523,447
LA 4 R R 2,462,673 2,472,730, 1+ 10,157
Yictorla 'y 2;143,5621 2,422,635 — 279,114
Saskatoon ....... 1,875,680 2,018,129 — 142,449
Moose Jaw ..... 1,402,142 1,467,028 — 64,881
Brandon - S Gl 590,188 636,897 — 46,709
Brantfm"d ey 969,753 903,044 66,709
Fort Wllham 618,588 635,801 — 17,218
L¢th.b¥'1dge ...... 758,775 950,760 — 191,985
Medicine ‘Hat .... 435,875 561,578 125,698
New Westminster . 472,414 421,146 4+ ' 51,268
Peterboro ... 3 710,136 685,992 - 24,144
Sherbrooke ' ...... 915,484 878,020 + 36,555
Kitchener ....... 782,583 664,192 -+ 118,391
Windsor ........ 1,040,889 ¢ i ks Al
Prince Albert .... 410,966 327,378 4+ 83,588

Fotal v s i $280,008,821 $274,645,742 +$ 5,363,079

The Toronto and Montreal Stock Exchanges will be
closed on Friday, Saturday and Monday in connection with
the Easter holiday.

2 )
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TO WRITE HAIL BUSINESS HERE

The Federal Insurance Co. of New Jersey will shortly
commence to write hail insurance in Manitoba, Saskatchewan
and Alberta. The chief agent for Canada will be Mr. W. J.
Willeox, of Carson and Williams Brothers, Ltd., with
offices in Winnipeg, Regina and Calgary. The company’s
financial statement as at December 31st, 1918, shows total
assets of $5,537,434, including investments of $3,833,029, un-
collected premiums of $1,139,680, and cash, $374,030. Lia-
bilities consist of reserves of $3,215,470, capital $1,000,000,
and surplus, $1,321,964.

STERLING AND NEW YORK EXCHANGE

“Investment Items” will be issued monthly by the Royal
Securities Corporation instead of every two months. The
April number, which has just appeared, discusses the re-
moval of the restrictions on exchange:—

“The abandonment of the artificial support given to
sterling exchange in New York by the British government
is a natural and proper recognition of the fact that the policy
of maintaining a high exchange rate was a direct assistance
to American exporters seeking possession of the British

market. While the war lasted and the only commodities

which Great Britain was importing were necessities of war,

upon which the Americans naturally charged their own price

in any event, the maintenance of a high exchange rate did
no harm and facilitated the floating of British securities in
the United States. But the moment that Great Britain
ceased to have an imperative need for large quantities of
American commodities, and began, on the other hand, to need
to ship commodities to the United States in payment of in-
terest on her indebtedness, the situation was reversed, and
it now appears surprising that the high exchange policy was
maintained so long. For a high rate on the British pound
sterling in New York is an incentive to the American to ship
commodities to England, while a low rate is a deterrent to
the American seller of commodities and means an added
profit to the British exporter of goods to America. The new
policy is of interest to Canada, because as regards exchange
Canada is, broadly speaking, a province of New York. Our
rate on sterling is made via New York, being the American
rate plus or minus the rate between New York and Canada;
and the latter rate, the Canadian quotation on ‘New York
funds,’ is produced almost entirely by the momentary con-
dition of our commercial and financial dealings with the
United States. The effect of the ‘pulling out of the peg’ in
sterling exchange is, therefore, practically the same upon
Canada’s export trade and prospects as on those of the
United States, except in so far as it may be counteracted
by special factors of another kind, such as favoritism in
import licenses, shipping space, etc. At the present writing
these countervailing factors are not, and do not seem likely
to'be, very extensive. It is to be noted that the adverse effect
of this new policy is likely to be little or none at all in the
case of those commodities of which Great Britain still has
imperative need, such as foodstuffs, pulp and paper, lumber
and a few other articles, of which Canada is a larger pro-
ducer. But there are other commodities in which the Cana-
dian and American exporter would have to compete with
British producers capable of supplying the whole or nearly
the whole of their home market; and in these classes the new
policy will afford a strong advantage to the home producer,
or rather deprive his competitor of an artificial advantage
conferred on him by the high sterling rate. On the other
hand, the abnormal exchange rate which works against us
as between this country and Great Britain works for us as

'between Canada and the United States, placing a premium

on remittances of cash from New York and Montreal, and,
therefore, on the sale of Canadian commodities and securities
to Americans.”

Saskatchewan soldiers will be asked to consider a scheme
to constryct a plant for the manufacture of agricultural
implements, to be backed by a capital of $3,000,000.
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MUNICIPAL FINANCING NOT SATISFACTORY
Loan Official Suggests More Guidance on Part of Provinces,
but no Guarantees
AS chairman of the committee on municipal financing, part

of the executive of the Dominion Mortgage and Invest-
ments Association, it fell to the lot of Mr. E. M. Saunders
to deal with this subject. At the first session of the annual
meeting, held recently, he said: “There is evidence that the
financing of municipalities is not yet on a sound basis.
When municipalities get into difficulties and find trouble in
meeting their obligations we naturally blame the governing
bodies of these municipalities, and rightly so, but we must
not overlook the fact that in many such cases the obtaining

 of credit has been made too easy for them.

“The maintaining of the credit of our municipalities
generally, at home and abroad, is largely dependent on the
close supervision of all their borrowings, and it would be
well if provincial governments and investing institutions,
such as banks, bond houses and other lending corporations,
should take united action in this superyision.

“There is a duty devolving upon the provincial govern-
ments to protect the municipalities within their boundaries,
both in respect to making unwise expenditures, and also to
be prepared to come to their assistance when they get into
difficulties. In the past the provincial governments have

_ been somewhat lax in the supervision of municipal expendi-

tures, as is indicated by the number that are looking for
relief, but there is evidence that the provincial governments
are now more alive to their responsibilities in this respect
and are keeping a close check upon the borrowings of their
respective municipalities through their local government and
public utilities boards. The provincial governments are, how-
ever, lacking in the proper machinery which enables them
to promptly come to the assistance of municipalities which
find themselves in financial difficulties. This assistance does
not of necessity have to be in the form of government guar-
antee of securities, which might establish a dangerous pre-
cedent, but might take the form of temporarily placing at
the disposal of such municipalities the services of experts in
municipal financing.

. “Having dealt with the responsibilities devolving upon
provincial governments in protecting the investors in muni-
cipal securities, we come to the responsibility of the munici-
pality itself, which is primarily responsible for the debts it
incurs. The solution of this difficulty might be found in the
placing in charge of the financial administration of the
affairs of a municipality a man who has been thoroughly
trained for this work, and his control should be such that
he shall not be hampered by the whims of a council or the
ratepayers. The salary of such an officer should be the
Jargest paid by the municipality, as he will have greater
responsibilities than any other civic official. There are many
municipalities whose financial standing has been improved
and maintained by the employing of such an official. ~

“I cannot give expression to these few thoughts on this

~ subject without sounding a note of warning to municipalities,

when considering the readjustment of their affairs, against
interfering in any way with the rights of the investors in

~ their securities, and without first consulting these investors..

It is, perhaps, needless to warn such municipalities that any
interference with these rights would most seriously affect

 their own credit, and also reflect upon the credit of all

municipalities located within their own province.

~ “As has been stated in the formal report of your com-
mittee on municipal financing, it is gratifying to know that,
after the strenuous times experienced in financing during

2 the war, there are comparatively few municipalities which
~ find themselves in a position where it is necessary to ask
relief from their creditors.”

My, Saunders proceeded to outline the various steps

~ taken to bring to a final settlement the difficulties which had
~ arisen in Prince Albert, Sask. After preliminary explana-

tions he stated: “A final conference was arranged with the

4

Prince Albert civic officials and bondholders’ representatives

/
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at Regina. When we met in Regina it was felt necessary
to have an umpire or someone who would arbitrate any dif-
ferences between us, and Mr. Martin, premier of the pro-
vince, very kindly consented to act as chairman, and I might
say, Mr. President, he and some of his Cabinet ministers
who attended the conference were very helpful in bringing
the matter to a final settlement. The settlement itself was
on the basis of refunding the whole debenture indebtedness
of approximately $3,500,000. This settlement was made on
the basis of refunding the whole issue over a period of forty-
five years, the payment of interest for the first five years
at 1 per cent., the second five years at 2 per cent., the third
five years at 3 per cent., the next ten years at 4 per cent.,
the next ten years at 5 per cent. and the next ten years at
6 per cent., making an average rate of about 4 per cent., with
the privilege to the bondholders, or rather the right to the
bondholders, of seeing the city’s budget every year and ap-
proving of it, the estimates to be approved by the bond-
holders. If there was any dispute, the matter was to be
referred to the Local Government Board. Provision was
made for a revision of the terms of the agreement at the
end of any five-year period, and if it is found at the time
of this revision that the city is able to pay a Higher rate of
interest, they are to pay this up to a maximum average of
5 per cent., which they claimed their outstanding bonds bear.”

GROWTH OF PULP AND PAPER INDUSTRY

The statistics of the pulp and paper industry in Can-
ada hitherto collected and published by the Forestry Branch
of the Department of the Interior are now prepared co~
operatively by that branch and the Dominion Bureau of
Statistics. Under this arrangement the statistics for 1917
are being issued. These show that in 1915 eighty mills pro-
duced pulp and paper valued at $40,000,000, while in 1917
eighty-three mills produced pulp and paper valued at $96,-
000,000, an increase of nearly 140 per cent. The pulpwood
consumed increased from slightly over 1,400,000 cords in
1915 to 2,100,000 cords in 1917, an increase of nearly 50 per
cent., while the total value of the wood rose from $9,426,000
to $18,817,000, an increase, as will be seen, of nearly 100
per cent. Nearly twenty-three thousand persons were em-

' ployed, which was an increase in the two years of 50 per

cent., while total wages increased 96 per cent. in the same
period. The other facts relating to the industry will all be
found set out in the bulletin which may be had free upon
application to the Dominion Statistician, Ottawa.

BANK BRANCH NOTES

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

Collingwood East, B.C. ...... Canadian Bank of Commerce.

Glace ‘Bay, ‘N8, s vyeiaais Canadian Bank of Commerce.
Belleoram, Nfld, ............ Canadian Bank of Commerce.
sTracadie, N8, i din v oo Canadian Bank of Commerce.

Sodalin, AR il e esdy Union Bank of Canada.

*Sub-agency.

The Union Bank of Canada has now completed its plans
for the construction of a new main office in Vancouver. This
will cost $250,000, and will replace the old building now oc-

" cupied at the corner of Hastings and Seymour Streets.

A branch of the Canadian Bank of Commerce will
opened at the corner of Ottawa Street and Campbell Avenue,
Hamilton, Ont., as soon as necessary alterations are com-
pleted. ; :
Mr. H. F. Boehmer has resigned the postmastership at

' Kitchener to become manager of the Royal Bank of Canada

there.

Final arrangements have been completed to establish
a branch of the Molsons Bank at Bridgeburg, Ont. Officials
have purchased the Hart Block, a three-story brick building
on Jarvis Street, the principal business thoroughfare.

The Sterling Bank is contemplating building at Kelwood,
Man. ‘
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LACOMBE AND BLINDMAN VALLEY RAILWAY

Has Been in Default Practically Since Commencement—Now
Taken Over by Province

THE Alberta government is at present enacting legislation
to take over the Lacombe and Blindman Valley Rail-
way. Discussing the bill recently in the provincial house,
Premier Stewart said:—

“I think the government will be well advised to dispose
of the railway as soon as possible to one of the transporta-
tion companies. I do not mean that government ownership
is not a good thing but I think that under the existing con-
ditions, one of the transportation companies which have the
men and the organization would be the best to operate the
line.”

Mr. Stewart also gave a detailed financial statement of
the company’s obligations which include the following :—

Advances by province to date .......... $255,000
Interest paid on defaulted bonds ........ 41,000
Accrued interest due on advances ....... 9,000
Miscellaneous ' outstanding liabilities. .. .. 35,000
Origingl bond dgsge’ e o A o 273,700

Total: oy it PR s $613,700

The premier said that to complete the line to Larson
would cost $122,000, and to carry it to Rimbey would take
another $197,785, or a total of $319,785. This amount,
added to the foregoing total, gives a grand total of $933,485,
which will represent the provincial investment when the line
is complete from Lacombe to Rimbey. Mr. Stewart said that
it is practically necessary to complete the line in order to
dispose of it on reasonable terms to some transportation
organization, and, moreover, that the projected line runs
through excellent territory. Also, the section of the line in
operation, under most unfavorable financial conditions, last
winter earned within $600 of its operating expenses, ex-

- clusive of the bond interest charges.

In reciting the history of this line, Mr. Stewart pointed
out that the bonds were guaranteed at the second session of

-the legislature of 1913 to the extent of $7,000 per mile for

39.1 miles, the total issue being $273,700 of five per cent.
thirty-year bonds under the light railways assistance act.
Some construction was proceeded with but the company
found itself in financial difficulties and halted construction;
also, it was unable to provide the third instalment of bond
interest falling due in April, 1915, which was made good by
the province. The company is still in default and the pro-
vince has protected the bond interest continuously. The gov-
ernment finally secured control of the stock of the railway,
now holding 4,105 shares of the par value of $100 each, repre-
senting slightly more than eighty per cent. of a total issue
of $500,000. For this stock, the total amount paid by the
province was $1,841.35 or at the rate of 45 cents a share.
‘Prior to this, however, the legislature had passed a further
act increasing the guarantee sum to $14,000 a mile /on the
understanding that the company was to raise sufficient money
to proceed with the work. This was not accomplished and
the second guarantee was never executed.

The company has twenty miles of track laid and in
operation and a road bed graded to within a mile and a half
of Rimbey with sufficient construction material on hand to
lay three or four miles of track. The premier expressed the
opinion that the government is getting full value for every
dollar expended. The equipment of the company includes
two steam locomotives, one gasoline car, and one passenger
ear.

The bill provides as follows:—The head office is changed
from Lacombe to Edmonton. The directorate is reduced from
twelve to six members. Section 1 enables the company to
mortgage its property to .$_25,000 a mile. The government
proposes to raise the additional $500,000 on its own credit

' and to loan to the company to complete the work. Time of

completion of the railway is extended to December 31st, 1921.
The word “electric” is struck out of the name of the com-

/

* branches in England, also branches in Spain and Belgium,
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pany. The government receives authority to acquire and
register ownership of further shares. The second guarantee
of $14,000 a mile is repealed. The prospect of selling the
line to either the Canadian Northern Railway government
lines or to the Canadian Pacific Railway is another reason
why the government does not wish to have the company issue
more bonds of its own.

BANK LINKS UP WITH GREAT BRITAIN
Royal Bank Makes Important Banking Connection—Import-
ant Deal Completed for Connection With Banking
Institution in Great Britain

THE Royal Bank of Canada has just entered into a close
reciprocal working arrangement with the London County,
Westminster and Parrs Bank, Limited, which must have
far-reaching results. The London County, Westminster and
Parrs Bank, Limited, is one of the oldest, strongest and most
important of the English banks. It has over seven hundred

and controls an affiliated bank in France, namely, ’ghe London
County and Westminster Bank, Paris, Limited, with numer-
ous branches, and also the Ulster Bank, Ireland, all of whose
shares it owns.

With a view of cementing the relationship between the
two banks, the London County, Westminster and Parrs Bank,
Limited, have offered to buy for investment ten thousand
shares of the Royal Bank of Canada stock at two hundred
dollars per share, and the shareholders of the Royal Bank of
Canada are by circular unanimously and strongly recom-
mended by the directors to facilitate the sale ?f the shares
by renouncing their rights thereto, as it is obvious that this
close working arrangement will extend and strengthen the
connection of the Royal Bank of Canada and place then@ in a
most favorable position with regard to European }Jusxness.

It is anticipated that all shareholders will readxly‘ agree
to waive their rights to the proposed new issue. In this con-
nection it is interesting to note that the London County,
Westminster and Parrs Bank are paying two hundred dollars
per share for the shares they are purchasing, whergas the
issue of shares authorized at the last annual meeting of
stockholders of the Royal Bank of Canada was allotted to
shareholders at the favorable price of one hundred and fifty -
dollars per share. .

As a result of this arrangement the paid up capital of
the Royal Bank will be increased from $14,830,690 (.as at
February 28th, 1919) to $15,830,690, placing it s'econd in the
list of Canadian banks in respect of paid-up capital; that of
the Bank of Montreal is $19,075,000, which will, however,
shortly be $20,000,000; the paid-up capital of the Bank of
Commerce is $15,000,000. The Royal Bank already ranked
second in the amount of its assets, and in reserve.

mmwm-

OBITUARIES .
MR. W. J. TURPIN, one of the older members of the ;
Montreal Stock Exchange, died in Montreal last week;

MgR. STEVEN JOHNSON PARKER, who, for fofty-ﬁye years,
was treasurer of Grey County, died at his home in Owen
Sound on April 12th.

MR. JOHN PALMERSTON ROBERTSON, Provincial Librarian
of Manitoba, and one of the best known men in Western
Canada, died on April 11th, in Los Angeles, Cal. ,

EpMUND B. LASCHINGER, of Toronto, died on April 16th,
He was a member of the firm of Cawthra Mulock and Co.,
stock brokers, an executor of the Cawthra Mulock estate,
vice-president of the National Iron Works, of the Canada
Bread Co., and of the Royal Alexandra Theatre, Toronto.
He was born in New Hamburg, Ont., and for many years
was secretary to Sirr Wm. Mulock, and assistant deputy
postmaster when the latter was Postmaster General of
Canada. ;
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PARTIAL EXEMPTION FROM ASSESSMENT

HE Ontario government is enacting legislation to par-
tially exempt dwelling houses from assessment for tax-
ation purposes. The proportion of value to be exempt de-
creases as the value of the property increases. The exemp-
tion does not apply to the land upon which a house is situ-
ated. The application of the act in any municipality is to
be subject to the approval of the electors. In rural districts
it is to apply to all buildings. The scale of assessment is to
be as follows:—

Assessment.
House valued up t0:$2,000 .............. .. 50%
gl eOee £ A 1, LT TN e O 60%
i ig 8 B II0: L s e e 0%
. N ot 3 1) MBS (R N 80%
e AL AR TSRO0 o e N 90%
= ¥ over 84,000 /5l ial iy Sokas 100%

i

The effect of the application of this act in any munici-

pality will obviously be to decrease the assessment and to

increase the rate of taxation. It will encourage the building

.of small houses, and the building of dwelling houses in pre-

ference to apartments. The legislation, therefore, is distinct-

e ly social rather than financial and is an attempt to further

: apply the principle of progressive taxation. It takes no con-

sideration, however, of the fact that the principle of progres-

‘gion is distinctly personal and specially adapted to taxation

of personal income, not of property values or of articles of
_consumption.

7 The act will, so far as it is put into force by munici-

- palities, discriminate substantially against the owners of

 expensive property while it relieves the burden on owners

of cheaper houses. This classification of owners is not by

_any means identical with a classification on the basis of

wealth or income, which is the only means of estimating

_ability to pay taxes. A large investment may be distributed

over a number of small properties and in such a_case the in-

~ yestor might be relieved of fifty per cent. of his tax bill with

- g corresponding appreciation in the value of his property.
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The effect of the act will go still farther because it will, by
changing the equity of the owner, indirectly affect the posi-
tion of a mortgagee.

The advisability of legislation which aims to direct living
conditions in this manner is questionable. It is an entirely
different thing to lay down certain minimum building re-
strictions on grounds of sanitation, fire prevention, etc. The
natural trend of housing accommodation in all large cities
and towns is in the direction of large blocks and apartment .
houses. There is no reasonable argument against this trend,
its ill-repute having originated as a result of slack building
regulations. The effect of the proposed legislation will im-
pose an additional burden on the occupants of such dwellings,
and it has not-been shown that real social benefits will result.

COMMISSION ON INDUSTRIAL RELATIONS

THE Royal Commission appointed to investigate industrial
- conditions in Canada will assemble first in Victoria, and
then move eastward.
lows:—

The sessions are scheduled as fol-

British Columbia—Victoria, April 28th and 29th; Van-
couver, April 30th, May 1st, 2nd and 3rd.

Alberta—Calgary, May 5th and 6th; Edmonton, May 7th.

Saskatchewan—Saskatoon, May 8th; Regina, May 9th
and 10th.

Manitoba—W innipeg, May 12th, 13th and 14th.

Ontario—Fort William and Port Arthur, May 15th and
16th; Cobalt, May 19th; Sudbury, May 20th; London, May
21st; Hamilton, May 22nd and 23rd; Toronto, May 24th, 26th,
27th and 28th. ‘

Quebec—Montreal, May 29th, 30th and 31st.

New Brunswick—sSt. John, June 2nd. :

Nova Scotia-——Halifax, June 4th; New Glasgow, June
5th; Sydney, June 6th.

Quebec—Quebee City, June 9th.
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THE WAGE EARNER AND HIS VALUE

ENATOR Gideon Robertson, Canadian Minister of Labor,
has earned a good reputation in the handling of in-
dustrial difficulties; he has the labor situation well in hand.
Some of his opinions expressed before the Association of
Montreal Building and Construction Industries on April
11th, deserve the serious consideration of employers.

The minister showed how relations between employers
and employed had changed during the past twenty-five years.
The growth of industrial plants had led to the number of
workmen being so great that the employer had no individual
contact with them, since he did not even know them, and on
the other hand very often the employers did not know who
the proprietors or employers were. To-day the working-
man felt that he ought to receive ‘more recognition and that
he ought to be reasonably and adequately paid so that he
might live with at least the same degree of comfort as he
enjoyed in pre-war days. Not only that; he had conceived
the idea that he was worth more than he thought himself
worth in the pre-war days. There had come to the work-
ingman a self-confidence that they did not possess five years
ago, which was due to the great things accomplished during
the stress of war, both in the provision of war munitions
and in the loyalty and the sacrifice that the workingmen of
North America and of Europe had shown. Although the
armies of the world were composed mostly of workingmen,
yet they represented but g small part of the property and
wealth which they had fought to save. As a result many
of them were taking the view to-day that the process follow-
ed in the past had been too gradual and too slow, and that
it was now incumbent upon them to be more militant than
formerly, and in some countries that feeling had so grown
that it had become a menace to society. ~Happily this was
not the case in Canada and he did not think it could ever be
so, for here it was a democratic country and the great
majority of the people were financially interested in the
country.  “But I think it behoves all business men and
employers of labor to give heed to the changing times and to
realize that this spirit is growing and will continue to grow
among workingmen unless they are convinced that they will

' be fairly treated,” said Senator Robertson.

The minister of labor referred to recent labor events
in England, where he said it was only by the adoption of
very unustual methods that serious disaster had been avert-
ed. Canadian employers and employees both stood to bene-
fit by these changes, as under the new conditions Canada
could better compete with England. But if Canada was
to prosper and develop industrially there must be a
maximum of efficiency displayed not only by employers in
management, but by workmen in their work. It was un-
fortunately true that too many men had sought rather to
see how little they could do for their day’s pay than
endeavor to give honest service for reasonable compensation.
Senator Robertson urged that a spirit of co-operation in all
industries should be fostered, and he argued that if Canada
prided itself on being a democratic country, it was also
desirable that where a large capital was invested in a par-
ticular industry which was helpless to produce profit with-
out the assistance and co-operation of the mecessary labor,
the advisability of that labor being consulted in the opera-
tion and management of the industry so far as the interests
of employer and employee were mutually concerned, should
also be considered. He did not mean to suggest that the
workmen ought to have any control or voice in the capital
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expenditure or control of money invested, but so far as
their own services were concerned they had some claim
to be heard.

“The thought that is prevalent in the minds of hundreds
of large employers to-day,” continued the minister of labor,
“and also in the minds of many workmen, is why should this
situation grow any more acute? Why should we mnot
emulate the example of the great nations of the world and
now try to adopt a spirit of co-operation and arbitration
to settle our differences rather than dispute the claims of
the other fellow? Among big concerns which had tried this
industrial closer co-operation plan were the International

Harvester Co., the Imperial Oil Co., the Canadian Shoe

Manufacturing Association. The shipbuilders in Eastern

Canada had met and discussed the matter, and he regarded

that as one of the most important conferences, because if
the shipbuilding industry was to become a permanent one
it must be handled very carefully owing to the acute com-
petition that would have to be met.” The minister conclud-
ed by suggesting that the workingmen must realize that
there was a limit to the ability of employers to meet their
increasing demands, and he also said the building trades
industry seemed to be one which must benefit by more
co-operative action on the lines indicated.

\
\

l THE FINANCIAL OUTLOOK

ESITANCY, due largely to the indefinite political situa-
tion, is still the dominating characteristic of the
financial situation. The settlement arrived at in Europe
cannot fail to exercise a vast influence on Canadian trade,
industry, and the tariff. It is at least very probable that
no further foreign credits will be granted for the advancing
of Canadian trade, as the finance minister intimated re-
‘cently in the House of Commons; orders will in future have
to be financed with the assistance of the existing banking
system.  General opinion in Canada is adverse to such
credits as it is felt that they advance the interests only of
particular industries, and impose a considerable risk, due
to the doubtful financial position of some of the purchasers,
on the general body of taxpayers. »

The tariff position in Canada is still uncertain; it mus
be considered in relation to inter-imperial and inter-allied
plans.  The domestic situation is, however, slightly less
acute, and it is possible that the threatened revision will
not take place at all this year., Certainly no upward re-
vision will take place, and the choice is between the present
general level and a reduction.

A domestic war loan this year is practically a cer-
tainty; the amount, the terms, and the time of issue will
depend upon future developments. This fact is exercising
a restraining influence upon security prices, as is also the
imminence of heavy provincial municipal borrowings to
which we are committed. Many large' issues, long overdue,
were placed during the early weeks of the year, but there
have not been many recently, so that the market is very
nearly bare of high grade issues. At the same time it must
be remembered that the American market cannot be count-
ed on for large purchases during the next few weeks. The
Vietory loan in the United States will be a success, it is
confidently anticipated, and as the amount is to be less
than was expected, sales of Canadian bonds should not be
difficult upon the close of the campaign.

NEWFOUNDLAND RAISES IMPORT RESTRICTIONS

A telegram from Sir Patrick T. McGrath, chairman of
the Food Control Board of Newfoundland, to the Canadian
Tyade Commission, states that all restrictions have been re-
moved from the import of sugar and other foodstuffs, except
flour, which is still under license. Export permits, therefore,
will be granted freely to Canadian shippers.

NEW STEAMSHIP LINE

Announcement has been made at Montreal by Messifs. |

MecLean, Kennedy, Limited, of the inauguration of a new
steamship line from Montreal to Buenos Aires and Monte-

video. This line will be known as the “Houston Lines,”
' Canada-South America Service, and will be a convenience . to

Canadian exporters.
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CHANGE IN ALBERTA TELEPHONE FINANCES

Allowance to be Made for Depreciation in Alberta System
~—Government Investment of $10,000,000

ON April 7th the Alberta legislature discussed the esti-
mates for the government télephone system for the
year. Premier Stewart referred to the physical valuation
which is now being made by Engineer Wray. An enumera-
tion of physical assets is first being made, which work is not
as yet complete. When finished he was then going back
over these units with an accountant to fix the values, working
on a basis of normal valuation. He would then make a per-
sonal examination of a number of sample rural lines to deter-
mine the Value from his own viewpoint. This work could
not be completed before July 1st next.

Proceeding, the premier said that the telephone system
‘represented an investment of some $10,000,000, with ac-
crued surpluses of some $750,000. He pointed out that no
amount for depreciation and renewal service had been set
aside gince the inception of the system. Later on in the argu-
ment, Mr, Stewart made the statement that if he had been
in control of the lines in the last three or four years he would
have established such a fund. He warned the House that,
as the plant had been in existence for some ten years, that
a “fairly heavy” depreciation could be expected. He also
said that Engineer Wray does not agree with his argument
that the lines have had a fair amount of maintenance during
the period of existence. One trouble was in the nature of the
telephone systems, where new inventions are constantly com-
ing in that subscribers demand, which require replacements
before the plant material is worn out. If the present stan-
dard of lines was maintained, he thought they were good for
twenty-five years, but with the constant replacement de-
manded the Bell Telephone system replaces its lines in about
fifteen years. Mr. Stewart said he was not strong for build-
ing up a big renewal and depreciation account, and in this
respect he was not following exactly the advice of the tele-
phone engineer, Mr. Wray. In replying to a question from
A. F. Ewing, West Edmonton, the premier said that the plant
valuation would not be based on inflated war-time material
values, but on “normal” values.

In regard to the $750,000 accumulated “surplus, the
premier said it would have to be charged up to the capital
account of the telephones to square that account with the
depreciation. Whether the lines were over-capitalized or not
would depend entirely on the report of the plant valuation.
He gave the cost of the carrying charges for the telephone
lines last year as follows: Operation, 5.43 per cent.; mainten-
ance, 2.5 per cent.; interest, 4.15 per cent.; sinking fund,
005 per cent.; overhead expense, % per cent.; uncollected
revenue, .005 per cent., or a total carrying charge of 14.1 per
cent.

The premier then made his announcement of the increase
in rural rates, all of which will be placed on a flat basis. In
towns of 150 to 500 subscribers the rates will be $21 for day
service as against the old rate of $15; for 24-hour service,
$24 as against the old rate of $18; in towns over 500 sub-
seribers, 24-hour service at $27 as against the old rate of
¢ $18, and in towns of up to 10,000 subseribers, 24-hour ser-
b vice, $30 as against the old rate of $20. In cities of 5,000
: to 10,000 subscribers the rates will be: Business, $4.50
month; house, $2.50 month.’ In the towns, business phones,
$3.75; house, $2.25, an increase of approximately 25 per cent:

year all material for the system had been bought by tender.
The premier’s statements came in for severe -criti-
cism. Major Lowery especially referred to the alleged
total surplus of $750,000. He asserted that to begin
with, this figure was wholly at variance with the sur-
pluses shown by the telephone reports, which he gave as
follows: 1912, $407,592; 1918, $376,378; 1914, earned re-
| serve, $29,570; 1915, $9,783; 1916, $70,710; 1917, $145,980;
' 1918, $149,553. Total, $1,189,519. '
“When the accounting is made,” declared Major Lowery,
“you will find far greater discrepancies than these all along
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all along the line. He made the final announcement that this

Volume 62.

the line. But if we have made a surplus, why, then, is it
necessary to increase the rates? I am not afraid to say, as
I have said before, that it is a fake surplus. This fake sur-
plus has been secured by taking the gross earnings on capi-
talization instead of the net earnings. The premier has said
that we have 81,000 wire miles in the province,” said the
speaker, referring to a return brought down in the House
at this session, “but if that is so, then there are 27,000 miles
or more unaccounted for.”

Estimates as Passed

The estimates were finally passed, including $2,000,000
to be charged to capital account and $1,600,000 to be charged
to income, divided as follows: Maintenance, $245,000; opera-
tion, $500,000; interest, $499,456; sinking fund, $51,001;
contingencies, $4,643; depreciation and renewal reserve,
$300,000.

While the $2,000,000 capital item is provided for, the
understanding is that only $1,250,000 will be borrowed for
this purpose, the other $750,000 being returnable out of the
general revenue fund of the province. The premier, however,
stated that his idea was that this sum would be used to help
square the capital account of the telephone system with the
depreciation expected to be shown by the physical valuation
of plant.

CENTRAL RAILWAY OF CANADA

On April 15th, the Commons Railway Committee re-
ported the bill to extend the time for the construction of the
Central Canada Railway, which is now in the hands of the
Exchequer Court, and which will be sold in the interests of
the British bondholders. The expiring charter authorized
the construction of a line from Montreal to Ottawa, and
thence to the Georgian Bay. On the advice of Hon. J. D.
Reid, minister of railways, the renewal of charter rights
covers only portions of the line now in operation, and under
lease to the Grand Trunk and portions on which some work
has been done. The minister explained that the sections in
operation would doubtless pass to the Grand Trunk, and
probably later on to the government. It was only fair to
the bondholders, he said, that the liquidators should be given
an opportunity to sell everything to which any value could
be attached. The sections of the railway in operation run .’
from South Indian to Rockland and from Glenn Roberts to
Hawkesbury, a combined distance of 35 miles. Work has
been done, and the right-of-way secured from South Indian
to Hawkesbury and from St. Andrews to Ste. Agathe.

WINNIPEG BOARD OF TRADE ON FIRE PREVENTION

The Winnipeg Board of Trade committee on fire preven-
tion and insurance met on April 8th. John A. E. Wildman
was elected chairman. It was decided that the Winnipeg
board of trade should become a member of the National Fire
Protection Association. This association, which has always
held its meetings in New York city, will hold its 23rd annual
meeting in Ottawa, Canada, this year, May 6th, 7th and Sth.

The insurance and fire prevention committee of the
board will investigate as to the responsibility of the various
commissions and departments on fire prevention in Winnipeg,
such as the provincial fire commission, Winnipeg fire com-
mission, fire and light committee of the city, electrical de-
partment, fire department, and so on, having as its object
suggestions for the reduction in excess fire losses in this
city, which at the present time is more than five dollars per
capita.

Members of the committee are as follows:—John A. E.
Wildman, chairman; G. W. Northwood, C. F. Pentland, Hon.
G. A. Grierson, F. O. Fowler, J. C. Davis, D. W. Dingwall,
C. S. Riley, R. H. S. Stead, Thomas Bruce, C. A. Richardson,
A. L. Carson, W. M. Kirkpatrick, A. E. Rowland, J. G. Me-
Intosh, D. M. Finnie. 4
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Vice-Presidents, R. T. RILEY, Bsq.; G."H. THOMSON, Bsq.
W. R. Allan, Esq. B. B, Cronyn, Esq. J.S. Hough, Esq., K.C.

G. H. Balfour, Esq. E. L. Drewry, Esq. F. E. Kenaston, Esq.
Hume Blake, Esq.,K.C. S. E. Elkin, Esq., M.P. W. H. Malkin, Esq.
M. Bull, Esq. S. Haas, Esq. R. O. McCulloch, Esq.
Major-General Sirdohn A, Hitchcock, Bsq. Wm. Shaw, Esq.

W. Carson,
H. B. SHAW, Gen. Manager

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

Attention is particularly drawn to the advantages offered
by the Foreign Exchange Department of our London, England,
New York and Montreal Offices, and Merchants and Manu-
facturers are invited to avail themselves of the Commercial
Information Bureaus established at these Branches.

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

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

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

Collections made in all parts of the Dominion and returns
promptly remitted at lowest rates of exchange. Letters of
Credit and Travellers’ Cheques issued available in all parts of
the world. 290
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T H E Established 1874
BANK
0 E Rest -
OTTAWA 94 Branches in Canada

Capital paid up $4,000,000

$4,750,000

There is a universal call for saving NOW.

Start a Savings Account at any Branch with

a Dollar or more.
3

\

The Standard Bank of Canada

Quarterly Dividend Notice No. 114

Notice is hereby given that a Dividend at the rate of
THIRTEEN PER CENT. PER ANNUM upon the Capital
Stock of this Bank has this day been declared for the
quarter ending 30th of April, 1919, and that the same will
be payable at the Head Office in this City and at its Branches
on and after Thursday, the Ist day of May, to.Share-
holders of record of the 19th of April, 1919.

By order of the Board,

C. H. EASSON,

Toronto, March 2ist, 1919. General Manager

THE BANK OF
NOVA SCOTIA

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

HEAD OFFICE - HALIFAX, N.S.

BOARD OF DIRECTORS

CHARLES ARCHIBALD, President

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

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

W. D. ROSS Hown. M. C. GRANT

General Manager’s Office, Toronto, Ont.

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

BRANCHES IN CANADA

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

33 in New Brunswick
9 in Quebec
14 in Western Provinces

IN NEWFOUNDLAND

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

IN WEST INDIES

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

IN UNITED STATES
BOSTON CHICAGO NEW YORK (AGENCY)

CORRESPONDENTS

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

France—Credit Lyonnais.

United States—Bank of New York, N.B.A., New York;
Merchants National Bank, Boston ; First National Bank,
Chicago; Fourth Street National Bank, Philadelphia;
Citizens National Bank, Baltimore; The American Na-
tional Bank, San Francisco; First and Security National
Bank, Misneapolis; First National Bank, Seattle.
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INVESTMENTS AND THE MARKET

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

Brazilian Traction, Light and Power Co., Ltd.—The total
gross earnings of the company amounted to 7,972,000 milrsis
in February compared with 7,315,000 milreis in February,
1918. The operating expenses amounted to 4,108,000 milreis,
an increase of 358,000 milreis over the previous year, leaving
the net earnings at 3,864,000 milreis, compared with 3,565,000
milreis in February, 1918.

Maritime Nail Co.—Under the provision of the trust

_deed, the company has exercised its option of redeeming all

outstanding first mortgage 10-year gold bonds of the com-
pany on November 1 next. Holders of the bonds have been
instructed to deposit their holdings with the Prudential Trust
Co,, Montreal, trustees for the bondholders, for redemption at
105, and interest to that date.

Canadian Consolidated Rubber Co.—T. H. Rieder, presi-
dent and general manager of the company, has submitted
his resignation and will shortly become identified with Ames-

* Holden-McCready, Ltd. It is stated that Mr. Rieder’s advent

to the boot and shoe concern will be followed shortly by a
branching out by Ames-Holden-McCready into a new indus-
try, the prospects of which are regarded as particularly
bright in a trade way.

C. W. Lindsay, Ltd.—In view of the fine showing of the
company for the year ended March 31st, the directors have
voted a 10 per cent. cash bonus to the staff at all branches,
payable May 1st next, to all employees who have been in the
continuous service of the company since March 1st, 1918, and
are still in its employ on May 1st, 1919. The usual dividends
were declared—viz., 7 per cent. on the preferred shares and 8
per cent. on the common shares, and a large amount carried
to reserve account.

Associated Goldfields Mining Co., Ltd.—The annual meet-
ing of the company was held on April 11th, in the King Ed-
ward Hotel, Toronto. The auditors’ financial statement shows
shares unissued and in the treasury of over $2,500,000; cash
on hand, $160,000; liabilities, none. The plans of the com-
pany comprise the expenditure of one million dollars. Two
hundred and fifty thousand to be expended in mine develop-
ment, six hundred thousand in mill construetion, and two
hundred thousand as operating capital.

Winnipeg Paint and Glass Works.—The annual statement
of the company shows total assets of $1,847,927. The liabili-
ties include $471,319 due to the bank, and $267,676 reserved
to provide for ‘depreciation, etc.,, a total of $738,895. The
balance, $1,109,032, represents the equity of the shareholders.
The common stock is $500,000, and the preferred $500,000.
The current assets of the company, consisting of cash on
hand, accounts receivable and inventories, amount to $770,-
549, and the current liabilities, $450,312, leaving the working
capital $311,237. The profit for the year 1918, after making
provision for depreciation, etc., amounted to $86,888. In-
terest charges, ete., amounted to $60,991, leaving a het bal-
ance of $25,896, which was added to the profit and loss ac-
count, making the total in the account $134,928.

Davidson Gold Mines.—At the annual meeting of the
company, on April 2nd, Mr. H. H. Sutherland, managing di-
rector, announced that it was necessary to increase the mill-
ing capacity by 150 tons a day, owing to the successful de-
velopment of the mines.

The new mill addition will follow the pattern of the most
progressive plants in the camp. The ball and cyanide pro-
cess will be used. It is estimated that the mill will cost
$75,000, the financing of which has already been arranged.
Electric power entered the property during the year and
mining equipment was materially increased. In view of the
important developments now taking place, the directors be-

lieve it would be misleading at the present time to make an
estimate of physical resources. The financial statement of
the company shows assets amounting to $1,810,446. The
sum of $85,781 was expended in development work, but gold
recovered last year amounted to $15,584, leaving expenditures

at $70,197. This latter amount, together with the amount .

of expenditures brought forward on December 31, 1917, total-
ling $86,139, brings the total amount of expenditures to
$156,336.

Grand Trunk Railway.—The annual report for the year

ended December 31st last shows a heavy decrease in net re-

ceipts. The following are principal comparisons taken from
the financial statement:—

1918, 1917. Inec.

Gross receipts ........... $12,655,200 $9,957,100 $2,698,100
Working expenses ........ 10,980,000 8,065,100 2,914,900

Net receipts ........ $ 1,675,200 $1,992,000 $ 216,800
Balance of ince «vcc.vevion 181,900 88,700 93,200
Total net revenue ........ $ 1,857,100 $1,980,700*$ 123,600
Net revenue charges, less

CRedIte o e O 1,518,600 1,411,500 107,000

Balanes o sovidone $ 838,600 $ 569,200*$ 230,600
Estimated deficit on account

of lines under U.S. gov-

ernment control ..... 336,300 542,900 206,100

SUrplae: i s $ 1,800 § 36,300%$ 24,500

*Decrease.

Nipissing Mining Co.—The production of ore of the com-
pany for the year ended December 31 last amounted to 8,-
701,416.38 ounces of silver, as compared with 4,212,247.89
ounces in 1917, a decrease of 510,831.51 ounces. Notwith-
standing this fact, however, the operations for the year
were successful. The gross value of production in 1918 wag
$4,040,446.10, the total cost of production $1,444,350.45, and
the profits on operations $2,596,095.65. These figures com-
pare with $8,7566,889.77 gross value of production, $1,057,-
987.49 total cost of production and $2,698,902.78 profit on
operations a year ago. The principal items in the report
for the two years compare as follows:—

1918. 191%.
Gross settlements from ore and bullion $5,563,703 $5,229,649
Gross value of ore and bullion at mine

AN I RERREIE L U e S 1,496,784 1,320,839

' $7,060,487 $6,550,489

g 1 R e Ol T b e 3,020,041 2,793,699
Gross value of ore /it ik diauin $4,040,446 $3,756,889
Operating expenses /... ... ovive ot 1,475,832 1,129,408
Net receipts from production .‘ ........ $2,5696,095 $2,698,902
Net profiti ki e SRR A $2,625,103 $2,686,471
Sy o] DI RN D S A B E 2,731,598 1,980,126
Dividends vk vy e S S $1,815,000. 1,935,000
Net surphis: ¢ s ol i oo R DR 3,441,702 2,731,598

Beav;r Consolidated Mines, Ltd.—The Beaver Company’s
profit and loss account shows net profits for the year of $168,-
642, which, added to the previous balance carried forward of

$744,276, brought the total surplus to $912,919. From this

depreciation charges of $11,274 were taken, leaving a balance
carried forward into the current year of $901,644. This com-

Volume 62.
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The Dominion Bank
HEAD OFFICE TORONTO

Sir Epmuxp B. OSLErR - President
W. D. MATTHEWS Vice-President

C. A, BOGERT -

The London, England, Branch
Of the Dominion Bank at 73 Cornhill, E.C.

General Manager

Conducts a General Banking and Foreign Exchange
Business, and has ample facilities for handling collections
and remittances from Canada. 347
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Incorporated Branches
Throughout
A AR C%nada

MOLSONS BANK

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

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

Over 100 Branches throughout Canada

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

THE

Weybl;;l— Security Bank

Chartered by Act of the Dominion Parliament
HEAD OFFICE, WEYBURN, SASKATCHEWARN
BRANCHES IN SASKATCHEWAN AT

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

A GENERAL BANKING BUSINESS TRANSACTED
H. 0. POWBLL, General Manager

Letters of Credit, Foreign Drafts;
Travellers’ Cheques

Letters of Credit or Drafts issued to over 1,500
principal points in the Kingdom and the world-
wide Bri!ish Empire, and countries of Europe and
Asia not still under the war ban,

Travellers’ Cheques supplied good everywhere in

Canada and the United States.

The HeBanof (i

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

Head Office : Montreal.

Reserve Funds,

President

SIR H. MONTAGU ALLAN

Lt.-CoL. C. C, BARLLANTYNE
. DAWES
OWARD WILSON

THOMAS LONG
F. OrRr LEWIS
ANDREW A, ALLAN F.

General Manager

THE MERCHANTS BANK

OF CANADA

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

Board of Directors :

Supt. of Branches and Chief Inspector :

Established 1864.

162,000,000

K. W. BLACKWELL

E. F. HEBDEN
THOS. AHEARN
Lt1.-CoL. J. R. Moopie

Vice-President -

FARQUHAR ROBERTSON
Geo. L. Cains
ALFRED B, EVANS

D. C. MACAROW
T. E. MERRETT

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

AN ALLIANCE FOR LIFE

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

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

307 Branches in Canada, extending from the Atlantic to the Pacific
Néw York Agency: 63 and 65 Wall Street

Banken in Great Britain : The London Joint City & Midland Bank, Limited ; The Royal Bank of Scotland
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pared with $744,276 a year ago. Profits in 1917 amounted
to $107,297. Gross earnings in 1918 were $393,385, of which
$376,476 came from ore. Operating charges were $207,331,
and administrative. charges $17,411, leaving the profit of
$168,642 as given above. Cash on hand on February 28th,
1919, was $29,197, and accounts receivable $4,116, making
$33,314, as against $18,207 a year ago.

On the assets side Kirkland Lake stock is valued at
$370,957. This is cost price, some Kirkland Lake stock
having been purchased at 8 cents and some at 16 2-3 cents
per share.. Were the stock which the Beaver Co. holds valued
at the present market price it would stand on the books at
$850,000, or thereabouts. Current assets, including shares in
other companies, total $888,642, as against current liabilities
of $29,626, of which $11,000 is provision for Dominion tax.
This leaves working assets of no less than $859,000, which is
equal to 42.9 per cent. on the stock. Add to this the surplus
carried forward and other physical assets and the value be-
hind the Beaver stock is not far below 80 cents per share.
The Beaver produced 385,042 ounces of silver in 1918, carried
developments of 1,441 feet and 8,850 cubic yards of stoping.

Monarch Knitting Co.—Greatly increased profits, amount-
ing to no less than 75 per cent. over the preceding year, are
shown in the annual statement for 1918. Net profits, after
providing for depreciation and war taxes, were $351,654, com-
pared with $202,413 in 1917 and $145,634 in 1916. The com-
pany’s strong financial position resulted a few weeks ago in
the declaration of a dividend of 4 per cent. on common stock.
“The directors look forward with confidence to the business
of the coming year,” says the report, “but they do not yet
feel justified in placing the common stock on a regular divi-
dend basis until conditions become more normal and until
there is some assurance of continued stability in tariff leg-
islation.” The company has invaded the United States mar-
ket by establishing a factory at Buffalo, which made profits
of $43,416 last year, after provision for income, excess and
war profits taxes. This profit has been retained in the Buffalo
business as working capital. The following table will show
some of the principal items in the Monarch annual report,
with comparisons:—

1918. 1917,
NSt JroBts 7. L o i $ 351,654 $ 202,413
Preferred dividend .......... 52,500 52,600
Common dividend ........... 610007, - nveiuln
Balance forwarded ......... 248,164 149,913
Balance profit and loss ....... 671,906 442,212
Current assets’ ............. 1,166,628 1,805,951
Current liabilities............ 619,032 1,279,614
Potal wasets i . ool i $3,371,313 $3,751,202

British Columbia Electric Railway Co.—The net revenue
of the company for the year ended June 30th last, amounted
to $1,018,035, as against $804,220 the previous year, an in-
crease of $213,815. Prior to reaching the sum first men-
tioned provision was made for depreciation, sinking fund and
renewals and for addition to the capital amortization fund,
these two items consuming $854,355. To the net profits of
$1,018,035 was added $35,160 brought forward from the pre-
vious year, giving $1,053,195 for distribution. The interest
on debentures and debenture stock for the year consumed
$662,775, and dividends on the 5 per cent. cumulative per-
petual preferred stock took an additional $360,000, a total of
$1,022,775, leaving $30,425 to be carried forward for next
account.

The practice in the past has been to pay the dividend on
the 5 per cent. cumulative preference stock half-yearly, on
January 16th and July 15th, but, as announced at the last
annual meeting, the directors felt that, owing to the pre-
vailing uncertainties and the consequent difficulty of deter-
mining whether at the end of the year the dividend would be
found to have been earned, it was prudent to postpone the
payment of dividend until the net revenue for the year had
been ascertained to be sufficient. However, this precaution
was found to have been unnecessary, as out of the net revenue
it was possible to pay this full 5 per cent. dividend mentioned
without recourse to the reserve fund. For the year ended

s

+
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June 30th, 1917, it will be remembered, it was necessary to
take $220,000 from the reserve fund to make the payments,
and in the year ended June 30, 1916, the sum of $350,000 in
similar fashion. 3

Steel Company of Canada.—Gross profits of the company
for the year 1918 were $5,367,120, as compared with $6,040,-
318 in 1917, and $5,021,391 in 1916. After deduction for fire
insurance, reserve, pension fund, etc., there remains available
for dividends on $11,500,000 of common stock outstanding
the sum of $1,815,017, or equal to 15.7 per cent., as compared
with 19.5 per cent. in 1917 and 18.4 per cent. in 1916.. The
balance brought forward to profit and loss account at the
end of the year was $1,125,017, making the credit of that
account now $7,322,872, or over 40 per cent., of the combined
preferred and common stock outstandirig. The company’s
assets now stand at $45,652,831. Current assets amount to
$15,928,368 and current liabilities to $3,706,154. Reserves
now stand at $7,696,258. The financial statement shows the
following interesting comparisons:—

1918. 19179,

GBI OREN < o T R e .$ 5,367,120 $ 6,040,318
DAprecifAtion oo o T S T 802,687 1,206,000
Interest onbonds 2. iiiic Ty 515,172 515,203
Dividend on preferred ............ 454,741 454,741
Dividend on ordinary-.............. 690,000 690,000
Betterment and replacement reserve = ...... 1,406,486
Excess cost of construction of coke

ORI s i T feus dah ¢ e 1,434,451 Ty
Employees’ pension reserve ........ 300,000 -V SIS
Carried i forward. o . o2 iv i o in 1,125,017 1,560,351
Total apsets’ . s o idns BT 45,662,831 42,708,289
Current assets: .. .00 v, t.... 15,928,358 16,480,979
RERBTVOE S0 unn Sy s Son s e e 7,696,268 6,260,908
Balance, principal and interest ..... 7,322,872 6,197,854

Dominion Linens, Ltd.—The profits of the company
amounted to $71,142 for the year ended December 31st, 1918,
an increase of $20,664 over the previous year. The costs of
management were provided for, interest on bank loans was
met and all bad debts were written off before the profits
were set at the sum mentioned. Out of the profits, in addi-
tion to placing $22,740 at the credit of reserve for deprecia-
tion, the directors created a reserve of $1,000 for doubtful
accounts and appropriated the sum of $10,000 as a reserve
from possible depreciation of inventories owing to war con-
ditions. The company’s sales during 1918 increased 581% per
cent., as compared with 1917, and its losses through bad
debts were less than 1-16 of 1 per cent. on the total sales.
The physical assets of the company have been thoroughly
maintained, the real estate, buildings, plants, machinery and
equipment being valued at $378,694, against $372,386 a year
ago. Insurance to the amount of $569,000 is carried upon
the plants of the company. Among the company’s assets,
not previously noted, is an advance of $90,052 to its sub-
sidiary, Flax Spinning, Ltd., control in which is held by. the
parent company. ;

The following are some comparisons taken from the
financial statement:—

1918. 1917,

Neb PIOHEE L0 s hinls vy $ 71,142 $ 50,578
Dividends on preferred .......... 21,187 16,915
Depreciation, inventories ....... 10,000 5,000
Depreciation, plant, buildings .... 21,740 13,153
Inventories i et i S, 197,193 196,590
Real estate; ete. ... ... iaicsd 378,694 872,386 -
Bills receivablé : i o hecinivet 46871 56,975
Accounts payable .............. 11,315 9,637
Bank loans:s ... i B St ] 41,500 53,100
Capital stock paid .z ... oiai. 550,000 525,000
ROa6PHE: <l vribe ol St 155,044 123,957
Balance profit and loss ........ 45,055 38,505
Total asNets 7. v Ti il 817,770 751,570

The board .of directors is now comprised as follows:
Messrs. D. M. Sanson, president; William Berry, vice-presi-
dent; H. A. Hignell, secretary-treasurer; F. B. Hayes, J. W.

Lyon, G. H. Muntz, G. D. Perry, G. B. Ryan and Geo. H.

Townsend.

A\




April 18, 1919 THE MONETARY TIMES 17

The National Bank of Scotland

Limited
Incorporated by Royal Charter and Act of Parliament.

ESTABLISHED 1825

THE STERLING B:N-ﬂ

|

|

|

‘.

E! Hocalled "0 5, okt
|

|

| retired on terms which will be furnished on application.

Capital Subscribed...... 45,000,000 $25,000,000
Pl uah i LR o 1,000,000 5,000,000
oF CANADA 4,000,000 20,000,000
\ Reserve Fund ........... 900,000 4,500,000
The Sterling Bank can always be safely entrusted ‘ ‘ Head Office EDINBURGH
to transact business affairs with ‘ i J. S. COCKBURN, General Manager. GEORGE A. HUNTER, Secretary.
utmost efficiency. LONDON OFFICE—37 NICHOLAS LANE, LOMBARD ST., B.C.4
: SIR JOHN FERGUSON, K.B.E., DUGALD SMITH,
1 Head Office Manager Assistant Manager
¥ KING AND BAY STREETS, TORONTO 120 The agency of Colonial and Foreign Banks is undertaken, and the Accep-
tances of Customers residing in the Colonies domiciled in London, are
|

AUSTRALIA and NEW ZEALAND

OF NEW SOUTH W

(BSTABLISHED 1817)
AUSTRALIA

ALES

$ 19,524,300.00
15,125,000.00
19,524,300.00

$ 54,173,600.00

BANR

PAID UP CAPITAL - - - . 2
RESERVE FUND - - - .
RESERVE LIABILITY OF PROPRIETORS -

AGGREGATE ASSETS 30th SEPT., 1918 -

$310,575,676.00

Sir JOHN RUSSELL FRENCH, K.B.E., General Manager
336 BRANCHES and AGENCIES in the Australian States, New Zealand, Fiji, Papua (New Guines), and London.
of Australian Banking Business. Wool and other Produce Credits arranged.
HEAD OFFICE: CEORCE STREET, SYDNEY, LONDON OFFICE: 290 THREADNEEDLE STREET, E.C.. 2.
AoexTs: BANK OF MONTREAL, ROYAL BANK OF CANADA

The Bank transacts every description

HEAD OFFICE, HAMILTON
an 0 ew ea an CAPITAL AUTHORIZED ..covvrenrnses svesaavee ++.$5,000,000
CAPITAL PAID UP .. ccviveesarisnnnnsonse veasses 3,000,000
Established in 1861 SURPELR 7 voss arsie ganie ses dovy us ............. 3.500.000
DIRECTO
Sir JOHN HENDRIE, K.C.M.G., C.V.O., President.
Bankers to the New Zealand Government CYRUS A. BIRGE., Vice.President.
C. C. Dalton Robt, Hobson W. E. Phin
CAPITAL L. Pitblado, K.C. _  J.Turnbull W. A. Wood
Subscribed .......... Ceam e lat S SR8 811 4. P. BELL, General Manager.
7 e G R RIS B el 11,095,561 B'},A.,l:s}.;’fs
Reserve Fund and Undivided Profits . ... 11,415,358 Montreal
ONTARIO
Aggregate Assets at 31st March, 1918. ... 198,741,445 Anoabtes Sacude Milverton St RaAL
stwood Grimsby hl'gltcheﬂ}l %: Pr: ‘r(:icektolns‘
£ amsvill H ill oorefie S m
HEAD OFFICE—~WELLINGTON, NEW ZEALAND gfyth:v d‘ Hacdiiton ‘s Neustadt %:utl:amntonco.
rantfo " Barton St. ew Hamburg e t
WILLIAM CALLENDER, General Manager Burlington  * Deering  Niagara Falls _ Toronto
y Caledonia ** Bast Bnd Niagara Falls, S. ' College &
Chesley | Delhi * North End  Oakville Ossington
Dung-lk J" West End 8ra|:‘aesv-lled 7 Quseendi‘
D wen Soun:
: The Bank of New Zealand has Branches at Auckland, Dunaville Kitchener Palmerston | Paris " yOnp:e a“
Wellington, Christchurch, Dunedin and 191 other places in ::ﬂ‘l’y:f,h ti!tmevlv l‘:g:: é;:g“fne s tToouht’
. o . am uc or es {+]
New Zealla-:d.kalsoFg_t Mel(lioxrrge ag:d Sydney (Australia), i Midland | Milton Port Elgin Wingham
Suva and Levuka (Fiji), and Apia (Samoa). MANITOBA W sonhiay
The Bank has facilities for transacting every description g::ﬂﬁ':,‘,’"“' g?:g:;;:n ﬂ;r:l;:ion %:;:rlt;:lrwmkler
of Banking business. It invites the establishment of Wool gnrberry gmtliota l;illot ﬁiound WI_qnipI:g 2
M 1 H s - arman enton olan orwoot
and ot}Ser AProdu(;e Cre%ta, ei:her in sterling or dollars, with o e rens sl e Y
any of its Australasian Branches. Elm Creek Manitou | Miami Stonewall “  Pportage &
SASKATCHEWAN Garry
Aberdeen Caron Mawer — Melfort Rouleau
% Abernethy Dundurn Meota BllkltoBo:I )
LONDON OFFICE: 1 Queen Victoria Street, Mansion House, E.C. 5:;?,;‘,2“ g:::d,' oy ﬂowﬂsleag:w o e
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Thé Foreign Exchange Situation

Reasons For the Declines in European Exchanges—Effect on Inter-
national Trade—How Canada is Affected by Present Conditions

BY A. B. BARKER

NEXT to the settlement of the peace terms to be imposed
on Germany, the most absorbing subject of discussion
is the probable course of trade and finance during the coming
period of reconstruction. There are, of course, an infinite
variety of opinions, the brightest optimism being contrasted
with the blackest pessimism. With regard to the latter, how-
ever, there is this comfort, that the exponents of these doc-
trines have never yet been known to be right in anything.

‘ Conditions in trade and finance throughout the world
at the present time are in great confusion, due to the de-
struction by the war of the mechanism of international com-
merce built up during years of progress, One of the chief
features of this mechanism was the system of exchange, by
which the trade between the various countries was settled.
The civilized nations had, by general consent, adopted gold
as the standard of value, and on this medium the whole
mechanism of the system was based. Theoretically, all bal-
ances between countries were settled by the shipment of
gold, but, by the extension of international credits and the
marketing of securities, the use of the actual metal was
largely obviated. Continued peace was a necessity to permit
the proper working of this delicately-adjusted machine, and
when Germany plunged the world into war the effect was
like the explosion of a bomb. The world is now trying to
clear away the wreckage and install a new plant, and the
task will be long and difficult. The old methods, tariffs, em-
bargoes on imports and preferential duties, are all under
discussion, and will undoubtedly play their parts, but there
is one force, seldom mentioned, the importance of which is
estimated by few, and that is the influence of the rate of
exchange. Yet the natural working of this force has all the
effect of an increase or decrease of the tariff to the extent
of the premium or discount at which exchange rules. This
influence is at work all the time, but, as under normal con-
ditions the fluctuations in the rates are narrow, its effects
are not noticeable. Now, however, with sterling exchange in
the United States at a discount of 5 per cent to 6 per cent.,
it can readily be seen how the price of British goods in New
York is affected. The reduction of the actual cost in dollars
applies both to the invoice price and the duty. For instance,
let it be assumed that the price of a certain article in London
is, say, £100. Before the war this would have cost, laid down
in New York, exclusive of freight, $487. The duty, say, 50
per cent., would amount to $243.50, or a total of $730.50.
Now, with sterling exchange at $4.65, the cost would be
$465; duty, 50 per cent., caleulated on the current rate,
$232.50, or a total of $697.50, a difference of $33, or a re-
duction of 4% per cent. on the cost of the article in New
York. If exchange falls further, as some expect, this differ-
ence will increase in proportion.

The subject of foreign exchange, therefore, is worth
serious study. In the past it has been looked on as rather
a mystery, and, as the word “exchange” has not always had
the same meaning attached, it is not surprising that it is
often misunderstood. It is frequently used in the sense of
a commission or charge for the transfer of funds from one
place to another, but this is its most restricted meaning.
In its wide economic sense, as when sterling exchange or
franc exchange is spoken of, it means the right to money
in London or Paris. New York funds is the term applied to
American exchange. In this sense it is a commodity, like
pork or hardware, and, like these commodities, is bought
and sold, and is subject to the same law of supply and de-
mand. Like other commodities, it is produced by a process
of manufacture, and this process differs from the others
only in kind. Foreign exchange, the commodity, is produced
by the exchange of goods and services of one kind and an-

other, not between countries, but between individuals. Na-
tions as such do not trade with nations, but individuals of
one nation trade with the individuals of another nation, and
the sum of these transactions make up what is called the
import and export trade of a nation, A sale of grain by a
Canadian firm to a British firm creates a debt owing by the
British firm, the right to money in Britain or sterling ex-
change, which is available through the banking systems of
Great Britain and Canada, to discharge another debt owing
by a Canadian firm importing British goods, the transfery
being made by means of bills of exchange. The sum of
similar transactions between two countries may result in a
balance due from one to the other, and this difference is
termed the balance of trade. It is this balance which deter-
mines the rate of exchange. Theoretically, this difference ig
payable in gold, and the cost of shipping gold either way
will determine the premium or discount which the debtor will
pay or the creditor accept for a bill of exchange in prefer-
ence to taking the trouble to ship the actual bullion.

Function of the Bank

In this process of settlement the banks of each country
have the chief part. They collect the exchange from those
who have it to sell and sell to those who require it to make
payments abroad. The prices at which they buy and sell
exchange are governed by the principles of ordinary mer-
cantile transactions. They buy as wholesalers, the ruling
price being fixed by the rates at which large blocks can be
purchased, the price, of course, being lower when they ne-
gotiate small bills. When selling in large blocks the rates
naturally are closer than when selling .at retail over the bank
counter.

While gold was the medium of international settlement
the close commercial and financial relations of the world be-
fore the war enabled settlements to be made by the sale of
securities and the placing of loans in various money markets
instead of resorting to shipments of gold. In this method of
adjustment the rate of interest played the chief part. When.
rates were high in one market and low in another funds
would flow from one to the other until the difference was
adjusted. The balances now owing between nations, due to
the enormous demand of the war, are, however, so huge that
settlement by payment of gold is utterly impossible and the
automatic adjustment which worked in normal times is out
of the question. \

Extent of War’s Effect

The result is seen in the difference between the quota-
tions in New York for foreign funds to-day and five years
ago as shown by the following table:—

1914. 1919.
Sterling o iiviSin Vil 4.86 4.67  Dollars to pound.
Franes .. bl 5.18 6.05  Francs to dollars.
Db st D co L IO . 5.18 7.10  Lire to dollar.

Hong Kong currency .49% .76% Dollars to currency.

In Canada, before the war, New York funds ruled for
the greater part of the year at a slight discount, but now

our money is at a discount of about 2% per cent., that i8s

for the right to draw $100 in New York we must pay $102.75.
Sterling exchange in Canada is quoted at a higher rate than
in New York, but that is because New York is our market

for sterling, and, as a consequence, the rates quoted here

must depend on the cost to us of New York funds with which
our purchases of sterling in that market must be paid for,
f ; 3 # i d 3
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PROPERTY MANAGEMENT

You would no doubt like to be relieved of
all wony and bother in the management of
your property and other investments.

Write to-day for booklet “Your Property In-
come.” Itis areadable and interesting descrip-
tion of our system of property management.

10 AND 12 KING STREET EAST
A343

HEAD OFFICE-TORONTO
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Murray’s Interest Tables

Range from 217 to 82 rates on $1.00
to $10,000 every day from 1 day to 368

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

B. W. MURRAY

CONSULTING ACCOUNTANT

SUPREME COURT OF ONTARIO
OSGOODE HALL TORONTO

A Newspaper Devoted to
Municipal Bonds

HERE is published in New York City a daily and
weekly newspaper which has for over twenty-five
years been devoted to municipal bonds. Bankers,
bond dealers, investors and public officials consider it
an authority in its field. Municipalities consider it the
logical medium in which to announce bond offerings.

THE BOND BUYER

67 Pearl Street New York, N.Y.

INVEST YOUR SAVINGS

in a 5%4% DEBENTURE of

The Great West Permanent
Loan Company

517

SECURITY
Paid-up Capital cooiveaivavascoons $2,412,578.81
INTEREST Reserves ,.... .. HIRERRAT Y ph et 964,459.39
PR T AN BT Rae ot e SR S T 7,086,695.54

RETURN

HEAD OFFICE, WINNIPEG

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

COLLECTIONS
R. G. DUN & CO.

ESTABLISHED 1841
Dominion Bank Building, Toronto, Canada

L. COFFEE & CO.

GRAIN MERCHANTS

Board of Trade Building,

Established 1845 D rbnte. Ontario
’

|

THOMAS FLYNN

ACCOUNT BOOKS
L.OOSE LEAF LEDGERS

BINDERS, SHEETS and SPECIALTIES

Full Stoek, or Special Patterns made to order

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

tHE BROWN BROTHERS wrivitep

Simecoe and Pearl Streets = TORONTO

If New York funds were at a discount here, sterling rates
would be lower to the extent of that discount.

The United States at the present time is practically the
only creditor nation, and it is impossible for the others to
settle the balances against them in the old way, and it would
probably seriously embarrass the United States if they did
by the influence on the American finances which a surplus
of gold would have. During the war the rates for sterling
were “pegged” at around 4.75 by a series of operations which
it is unnecessary to describe here, and this maintenance of
the rate did much for the morale of the trading community
in Britain and other countries through a most trying time.
Recently the rate has been allowed to take its own course,
and it will undoubtedly have an effect on the export trade
from (Great Britain to the United States, and to a similar
extent act as a barrier to exports to Britain from that

country. To the extent of the discount to which sterling ex-

change falls in Canada it will have a similar result here, and,
should it fall, as some think, another thirty points, the effect
will be that much increased. :
In time, of course, arrangements for funding these bal-
ances will be made, probably by turning them into long-term
obligations, and thus removing from the exchange market
all but the interest obligations and restoring normal condi-
tions once more. Before that time comes, however, it is a
safe prediction that the subject of foreign exchange will be
thoroughly understood and its effects appreciated by all.

It is the intention of the municipalities served by the
Sandwich, Windsor and Amherstburg Railway system, to
purchase it. Recommendations to this effect have already
been made to the municipalities by the Ontario Hydro-
Electric Commission.
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WHERE POWER IS AVAILABLE

DURING the census of central electric stations in Canada

that was taken recently by the Dominion Water Power
Branch in co-operation with the Dominion Bureau of Sta-
tisties, “a special effort was made to obtain accurate data re-
garding blocks of electrical power that are for sale in the
various parts of the Dominion, and the price thereof,” states
J. T. Johnston, chief engineer of the Dominion Water Power
Branch.

Mr. Johnston has tabulated this data as follows, the
first column giving the name of the company or municipality
which has power for sale (the abbreviation “Mun.” stand-
ing for municipality), the second column giving the amount
of power that is for sale, and the third column quoting the
rates. ;

After the name of the company or municipality, there
appears in each case (w), (£) or (h), indicating respectively
whether the primary power is water, fuel or Ontario Hydro-
Electric Power Commission’s system. For more detailed in-
formation, manufacturers and other prospective users of
power should apply directly to the company or municipality
concerned.

The following table omits one column of information
which has been prepared by the Dominion Water Power
Branch, giving the names of the railroads that serve the
various districts in which power is available, but otherwise
it is complete as issued by ‘the Dominion Water Power
Branch:—

BrITISH COLUMBIA

Kamloops Mun. (w).. '1,000h.p. 1 to Z2¢c. per k.w.hr.
Kelowna Mun. (f)... 250 k.w. 2 2/8 to 6e. per k.w.hr.
Nelson Mun. (w).... 1,000 k.w.
Revelstoke Mun. (w). 350k w. 14 to %.c. per k.w.hr.
Salmon Arm Mun, (f) 70k.w. 8 to 16¢c. per k.w.hr,
Spence’s Bridge Elee-
tric Light & Power
Co., Spence’s Bridge
0 R T B R T
Western Power Co. of
Can. Ltd., Vancouver

150 h.p.

ER0) 0 s et 7,500k w. $12 to $20 per k.w.
Vernon Mun. (f)..... 400k.w. 5 to 1%c. per k.w.hr.
British Columbia Elec-

tric Railway = Co.,

Vancouver (w) .... 6,200kw. 2 to 14c. per k.w.hr,

ALBERTA
Calgary Mun. (£).... 10,000 hp. 2 to %ec. per kw.hr.
Calgary Power Co.,
Ltd., Seebe (w).... 14,000 h.p.
Lethbridge Mun. (f). 1,000 hp. 6 to 2c. per k.w.hr.
Vermilion Mun. (f).. 200 k.w.
SASKATCHEWAN
Arcola Light & Power
Co., Arcola (f) ..... 100 h.p. Day load.

Davidson Mun. (f)... 100 k.w. $2 per h.p.-month.

Humboldt Mun. (f).. 150 h.p. 10 to 5e.'per k.w.hr.
Kindersley Mun. (f).. 55k.w. 12% to 16c. per k.w.hr.
North Battleford Mun.

R 400 h.p.
Regina Mun. (f)..... 5,000 k.w.
Saskatoon Mun. (f).. 1,000k.w. 1 to 5.4c. per k.whr.
Swift Current Mun. .

1w P MG A e 600k.w. 5 to 2c. per k.whr.
Weyburn Mun. (f)... 150 k.w. :

MANITOBA

Neepawa Mun. (f)... 50k.w. 9 to 4e. per k.w.hr.

The Pas Mun. (f).... 100 k.w. 9c. per k.w.hr.

Ltd., Halifax (f) ..

0
St. Lawrence Power
Co., Ltd.,, Cornwall,
Onbe WY wsd i icon., X;
Stormont Electric Light
& Power Co., Ltd.,
Cornwall (w) .....
Dunville Mun. (h) ...
Fenelon Falls Mun. (w)
Kamijnistiquia Power
Co. Ltd., Fort Wil-
liam (w)
The Galetta Electric
Power & Milling Co.,
Ltd., Arnprior (w)..
Hawkesbury Electric
Light & Power Co.,
Ltd.,, Hawkesbury
W) i 2 s S T
Kenora Mun. (w) ....
The Mattawa Electric
Light & Power Co.,
Ltd., Mattawa (w)
Orillia Mun, (w) ....
Parry Sound Mun. (w)
Pembroke Electric
Light Co., Ltd., Pem-
BPoke: (W)L Vi v aania

300 h.p.

........ 10,000 h.p.

300 h.p.

1,500 h.p.

NTARIO

000 h.p. 6 p.m. to 6 a.m.

100 h.p.
$33 per h.p.
$10 per h.p.

275 h.p.
$25 per h.p.

$20 to $25 per h.p.

$25 to $30 per h.p.

150 h.p.
2,500 h.p.
$175 h.p.

$20 to $15 per h.p.
$7 per h.p.

1,200 to

1,600 h.p. $18 per h.p.

Renfrew Mun. (w) ..
Sauble Falls Light &
Pr. Co., Wiarton (w)

200 h.p.  $20 per h.p.

50 h.p. $12 per h.p.

QUEBEC

The Amqui Electric

Co., Amqui (W) ....
Coaticook Mun. (w) ..
Farnham Mun, (w)..
Grand Mere Mun. (w)
Hull Electrie Co., Hull

.............. *1,200 h.p.

Power & Mfg. Co.,

Ottawa (W) .. .a0 10,000 h.p.

Basin Electric Light &
Power Co., Ltd.,
Montmagny (w)...

Montreal Light, Heat &

300 k.w. $30 per k.w.
100 h.p.
530 h.p.

$20 per h.p.
$20 per h.p.

$15 to $20 per h.p.

$15 per h.p.

PECon®dr (W) et mo e oGy

Southern Canada Pow-
er Co., Montreal (w)
National Hydro-Elec-
tric Co. Ltd., Mont-
teal AWl o
St. Jerome Mun. (w).
Sherbrooke Mun. (w)

$40 to $25 per k.w.

200 h.p."
§2560 h.p.
6,900 h.p.

$35 per h.p.

NEwW BRUNSWICK

Edmundston Mun. (w)
Richibucto & Rexton
Man. (W) anl o,
The Eastern Electric
& Development Co.,
Ltd.,, Sackville’ (f)

160 h.p.

160 h.p.  6c. per k.w.hr.

6c. per k.w.hr.

«vsee. 10 to 3c. per k.w.hr,

Nova Scotia
Canada Electric Co.,
Ltd., Amherst (f) .. 300 h.p.
Daley’s Electric Light
Plant, Digby (f) ... 100 h.p.
Nova Scotia Tram-
ways & Power Co.,
3,000 h.p. 18c. per k.w.hr,

1Day and off-peak load.
*In May, 1920.

§Day service.
126% to 55% discount,
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Can Such Forgetfulness Be

Excused ?
If a man leave no will to p‘ro_vide for the management and disposal of
his Estate, and the legal division works an injustice to some member

of his family, can the excuse of ‘‘forgetfulness” lessen that man’s
responsibility? Lest you forget, we are constantly reminding you, by
adwertising, of your duty to Make a Will. By appointing this Cor-
poration as Executor, your Estate will have the services of an efficient
and experienced company whose sole business is the administration of
Bstates. Our service costs no more than that of an individual Execu-
tor. Booklet mailed on request. MW~ ¥y L.

wTHE *
TORONTO GENERAL TRUSTS
CORPORATION

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

HEAD OFFICE - 83 BAY STREET, TORONTO

Canadian Financiers

Trust Company
Head Office - Vancouver, B.C.

TRUSTEE EXECUTOR ASSIGNEE

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

Inquiries Invited
General Manager Lieut.-Col. 6. H, DORRELL

The Old Way and the New

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

Chartered Trust and Executor Company
46 KING STREET WEST, TORONTO

Hon.W. A. CHARLTON, JOHN J. GIBSON,
z President Managing Director

Uninterrupted Executor Service

An individual executor may find himself
unable to attend to business affairs through
illness. Circumstances liable to lead to
confusion in the administration of an estate
are absent when the Union Trust Company

is named as executor. Write for literature.

L]
Union Trust Company
LIMITED
Head Oflice:
Cor. Bay and Richmond Streets, Toronto
Winnipeg London (Eng.)

VER 200 Corporations,

o O Societies, Trustees and
Individuals have found our

0 Debentures an attractive

investment, Terms one to
five years,

Absolute | .. Riaige
Security | Loan Company

WINNIPEG, Man.

Canadian Guaranty Trust Company

HEAD OFFICE, BRANDON

Board of Directors:
ALex. C. FRASER, Lrt.-CoL. A. L. Young,
President. Vice-President.
Joun R. LiTTLE, Managing Director.

HoN. GEorRGE W. BRoOwN, WiLLIAM FERGUSON, H. L. ApOLPH,
E. O. CHaprPELL, J. S. MAXWELL, JNO. A. McDONALD,
G. S. MuNnrO. HON. W. M. MARTIN, M.P.P., JouN E. SMITH,
F. N. DARKE, ALEX. A. CAMERON, D. A. REESOR.

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

Be sure your WILL is made, naming a Strong
TRUST COMPANY as your

EXECUTOR

Ask for Booklet: ‘The Corporate Executor.”’

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

The Imperial Canadian Trust Co.

Executor, Administrator, Assignee, Trustee, Etc.

HEAD OFFICE : WINNIPEG, CAN.

BRANCHES: SASKATOON, REGINA, EDMONTON, CALGARY
VANCOUVER ANRD VICTORIA

JL

'_"“.__:—‘
BY A
PROPERLY-DRAWN WILL

You do not put your property beyond your control
while you live—but

You do provide for the responsible administration T
of your estate after your death.

NOW:-- while you are in the prime of physical and
mental vigour—is the best time to attend to this important J
= matter."™

1L

— Write for our booklets, or consult us. n
National Trust Company
Limited:

Capital paid-up, $1,500,000 Reserve, $1,600,000
18-22 KING STREET EAST, TORONTO
mm'
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LIABILITY FOR ACCEPTED CHEQUE

Bank Held Liable to Reimburse Drawer When Accepted
Cheque Has Not Been Presented
N April 7th a decision was handed down in the Superior

Court of Montreal which closely affects the control of
money due on an accepted cheque. In the case in question
the Canadian Bank of Commerce was sued for $1,000, which
the plaintiff said was due him on account of a deposit made
in the Eastern Townships Bank in 1907. The Eastern Town-
ships Bank has since been amalgamated with the Canadian
Bank of Commerce. In 1907 the depositor made out a cheque
for $1,000 and presented it for acceptance by the bank. After
this the cheque was lost before being presented for payment,
and after five years the bank was, by prescription, discharged
from liability to meet the cheque upon payment. The plain-
tiff, however, now asked the court to compel the bank to pay
him the $1,000 on deposit.

The defendant argued as follows:—

“Even if the bank, by the lapse of time, is discharged
of its liability resulting from the circulation of the cheque,
the bank is not liable to plaintiff for the amount. On or
about April 30th, 1907, plaintiff made and signed a cheque
for $1,000, drawn on the Eastern Townships Bank, payable
to plaintiff’s brother. The cheque was presented to the bank
for acceptance, and was duly marked ‘accepted.’ This mark-
ing was, in fact, equivalent to the acceptance by the bank
of a bill of exchange, and the bank was not thereafter debtor
to plaintiff, but became, and is, a debtor of the holder of the
cheque, and liable thereon towards the holder and not towards
the plaintiff. The cheque was made and signed by plaintiff
and transferred to a third party for good and valid consid-
eration received by plaintiff, who, being no longer a creditor
of the bank, is not entitled to démand payment of the $1,000.”

In giving judgment in favor of the plaintiff Mr. Justice
Panneton said:—

“There are only two parties in the transaction. The
third party, to whom the cheque was payable, has not ap-
peared, and so long as he has not manifested to the bank his
intention to accept its undertaking to pay him this mony,
there is no lien de droit between them. But if the cheque has
been put in circulation, the bank is entitled to keep the money
it appropriated from plaintiff’s account when the cheque was
accepted in order to meet payment of that cheque.

“In this case the cheque was mailed to the payee, but
it never reached him. The bank relies upon the Post Office
Act, which declares that a mailed letter becomes the property
of the person receiving the letter, and, consequently, is in
circulation. But this proposition cannot be accepted with
regard to a cheque enclosed in the letter. The provisions of
the Post Office Act apply to the letter itself, but the contents
;)f the letter, extraneous to it, are regulated by the common
aw.

“It does. not follow that an object of any account en-

_closed in a mailed envelope changes ownership, nor even
comes into possession of the person to whom the letter is
addressed, if that person, in fact, never receives the letter.
The proved loss of the letter and the cheque in it cannot be
legally construed as having put the cheque in ecirculation,
and in any circumstances it cannot be said that the payee of
the cheque ever came into possession of it.

“The divers authorities quoted by the defendant bank
to the effect that the moment a cheque is accepted by a bank
the money to pay it ceases to be the property of the maker
of the cheque are all in cases where the acceptance by a bank
was made at the request of the holder, who, by presenting

, the cheque to the bank for acceptance avails himself of the
promise made by the bank to the maker of the cheque to pay
the amount to the payee.

“The acceptance by the bank, under the circumstances,
is a new contract between the bank and the payee. In ac-
cepting the cheque the bank promises to the holder to pay
him the amount. When the holder, instead of drawing the
money from the bank on presentation of the cheque, chooses
to leave it in the bank, and is satisfied with the acceptance
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of the bank, then he may be looked upon as being a depositor
with the bank to the amount of the cheque.

Accepted at Request of Drawer

“A clear, distinction must be made between an accept-
ance by a bank of a cheque at the request of the holder and
its acceptance by the drawer before putting it in circulation.
In the latter case there is no deposit made by the drawer;
he merely transfers the money to the bank for the special
purpose of paying the cheque, and under ordinary circum-
stances he has no more control over that money, whilst the
holder of an accepted cheque has full control of the money.
In the present case there has been no holder making a de-
posit with the bank.

“The importance of a proper legal view of the transac-
tion, whether there was a deposit made or not, can be seen
by the fact that plaintiff alleges that the los.t cheque is pre-
scribed by the passing of five years since it was accepted,
and the defendant pleads that under the second paragraph
of Clause 92 of the Bank Act no prescription is available to
anybody. That clause prevents a bank from pleading pre-
seription against a payment for money deposited, that is all.
It protects plaintiff’s right against the defendant for the
money he deposited in the bank. There never was a deposit
made by anyone else in this case. The money was left by
plaintiff with the bank to pay another person. That other
person never claimed it. It is proved that he could not de
g0 because the cheque was lost. Even if the cheque were
still in existence, it could not be claimed now, as the law
intervenes to declare it preseribed by five years; it is ten
years old. The defendant bank cannot any longer withhold
plaintiff’s money. .

“Plaintiff further claims interest as from May 1st, 1912
—from the expiry of the five years after the date of the ac-
ceptance of the $1,000 cheque. But interest can run o
after demand of payment was made by plaintinff after the
expiry of the five years. That demand and mise en demeure
was made through plaintiff’s attorney on May 23rd, 1917,
and received on May 25th by the bank, enclosing the statu-
tory declaration made by the plaintiff to the effect that the
cheque was lost. From May 25th, 1917, then, the bank is in
default, and plaintiff is entitled to claim interest as from that

date at the rate of 3 per cent. per annum, since in his factum

he limits his demand to that rate of interest.”

Judgment was accordingly rendered, condemning the de-
fendant bank to pay to plaintiff the sum of $1,000, with in-
terest at the rate of 3 per cent. per annum as from May 25th,
1917.

SHOE MANUFACTURERS’ EXPORT ASSOCIATION

Canadian shoe manufacturers, at a recent conference
held at Ottawa at the invitation of the Canadian Trade Com-

‘mission, decided to form an export association, which ev

manufacturer will be asked to join, to undertake joint action
in securing for Canadian factories part of the large orders
now known to be pending in Europe. The matter of over.
seas representation will be brought up as one of urgem,’
before the executive of the Shoe Manufacturers’ Associg.
tion of Canada, which meets on the 15th instant.

LEVY EXCESS SEEDED FEE
The board of directors of the Saskatchewan Municipal
Hail Insurance Association have decided to levy an excess
seeded acreage rate this year, provided the losses are heavy
enough to require such a levy.

With this end in view a by-law was prepared and WP
* proved providing that all the municipalities operating under
the Hail Insurance Act issue forms to the ratepayers. These

forms are to be filled in with the amount of land under crop
and returned to the secretary not later than June 1st. The

secretary will then compile the returns and forward the in-

formation to the central office in Regina. \
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UY ““STANDARD RELIANCE”
Debentures issued in sums of
$100,000 and up—interest 5 10
paid on the dot—twice a 2 A)
year.

A handy and useful
booklet on—

“PROFITS FROM
SAVINGS™
which gives some very : =
sound financial advice =
will be sent to you free =
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BONDS

During the progress of the Great War our Bonds were freely pur-
chased by experienced and prudent investors, including Fire and Life
Insurance Companies, Fraternal and Benevolent Associations, etc.

We issue them in sums of One Hundred Dollars and upwards for terms
of ome or more years. They are transferable, and bear a very attract-
ive rate of interest for which Coupons payable half-yearly are attached.

The Corporation’s large Capital (fully paid-up) and Surplus protect,
beyond question, the funds of its Bondholders.

We welcome inquiries, and will gladly furnish a copy of our last
Annual Report and any further information desired on request.

Capltal (paid-unp) and Surplus. . .... $11,672,509.77
ERVORGIMBREN /. . Vs el ad Lo vs datesson 31,461,387.24
Canada Permanent Mortgage Corporation
TORONTO STREET - - - TORONTO

Established 1855

T™E Ontario Loan
& Debenture Co.

LONDON INCORPORATED 1870 Canada
CAPITAL anp Unpivipep ProfFiTsS .. $3,750,000

1 (0/ SHORT TERM (3 TO 5 YEARS) 10
5' DEBENTURES =
2/0  viELD INVESTORS 2 0

JOHN McCLARY, President A. M. SMART, Manager

The Hamilton Provident and
Loan Society

Capital Subscribed .. «o = $2,000,000.00
Capital Paid-up oo ve 1,200,000.00
Reserve and Surplus Funds .. 1,228,810.35
Total Assets ¥a o o 4,579,472.98

issued for terms of from one to five years at highest

Debentures current rate of interest.

. Deposits received, and interest allowed o
s‘“ng' Depaftment daily balance, Withdrawable by cheque,
4 Trustees and Executors are authorized by Law to invest Trust
Funds in the Debentures and Savings Department of this Society.

MONEY TO LOAN.
Head Office, King Street, HAMILTON, Ont,

; GEORGE HOPE, President D. M. CAMERON, Treasurer

'THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

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

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

London and Canadian Loan and Agency Co., Limited
EstaBLIsHED 1873 51 YONGE ST., TORONTO
Paid-up Capital, $1,250,000 Rest, $900,000 Total Assets, $4,855,958

Debentures issued, one hundred dollars and upwards, one to five years.
Best current rates. Interest payable half-yearly. These Debentures are an
Authorized Trustee Investment, Mortgage Loans made in Ontario, Mani-
toba and Saskatchewan,

W. WEBDD, Jxr., Secretary. V. B. WADSWORTH, Manager

There is a Difference

Lack of knowledge and facilities—and often unwilling-

‘ness to act—make individual Executor service costly to

estates and unfair to heirs.

Financigl strength, eighteen years of experience and
modern business methods make Canada Trust Company
service absolutely safe, systematic and inexpensive.

THE CANADA TRUST COMPANY
Managed in connection with

THE HURON & ERIE MORTGAGE CORPORATION

London St. Thomas Windsor Winnipeg

Regina  Edmonton

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

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

WALTER GILLESPIE, L.lnna!er

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

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

— Ask your dealer for samples and prices. —
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PRAISE FOR MASTEN REPORT

Government Insurance Not Desirable—Present System is
Best when Regulated by Province

By Wwm. B. ELLISON

N view of the fact that there is a rapidly growing senti-
ment in the minds of the public, favorable to govern-
mental control or regulation of the business of insurance,
the report of the Royal Commissioner, Mr. Justice Masten,
of the Appellate Division of the Supreme Court in Ontario,
Canada, appointed some time ago to investigate the whole

subject, comes like a saving grace. :

The commissioner, whom I have known for many years,
is a man of broad view, and with a judicial poise that in-
sured the subject being judicially considered without pre-
judice, and certainly without fear, so far as the great in-
terests involved were concerned. His report proves the fit-
ness of his appointment. It deals with the subject in a firm,
moderate, and conspicuously efficient manner, and I have no
doubt that his recommendations will meet with high favor
at the hands of those who have the real interests of the
great business in question at heart.

Mr. Justice Masten disapproves of governmental in-
surance, but at the same time he goes far to prescribe
conditions, the tendency of which, if put into operation,
would answer the more or less harsh criticisms so frequent-
ly heard from the insuring public. He refuses to destroy
the great fabric that has grown up, but he has no hesitation
at the same time in directing our attention to some of the
weak spots in its present management. To remedy the
latter, in my mind, would to a considerable degree pacify
the public and rid them of the feeling that there is an
absolutism or arbitrariness on the part of insurance
organizations, from which at times the insuring public and
the loss-claimant suffer to no inconsiderable degree.

I do not wish to be understood as being inimical to
the great organizations that now virtually dominate the in-
surance business, but I do say, that there is a growing
‘public. discontent with them, which, if not fairly met and
obviated, will lead to drastic legislation that will go far to
undo and destroy the many good things that have been
accomplished through the medium of such organizations.

I am quite in sympathy with Judge Masten’s recom-
mendations to the effect that there should be vested in the
various Superintendents of Insurance, a greatly enlarged
power to fix rates, or, as perhaps would be better, to review
rates arbitrarily fixed by the various organizations to which
I have referred. I think the insuring public would be quite
satisfied to submit their grievances to the superintendent;
and certain it is, if I am correct in my assumption, there
can be no good reason why the insurance interests should
(.lo otherwise. The powers of the department regulating
insurance should be greatly enlarged, and an aggrieved
person should have some forum in which he can voice his
grievances and be given a fair and dispassionate hearing.
Given that, he, as a rule, accepts the decision with more or
less' complacency, but at any rate feels that he has not been
arbitrarily suppressed. Suppression is the fertilizer of dis-
.content,' and ‘when the latter grows to be as broadcast as
it now is, the result generally is disaster for all concerned.

Judge Masten also makes direct reference to the licens-
ing of agents, brokers, and public and official adjusters, and
apparently recommends that the power to so license shall
rest with the Superintendent of Insurance exclusively, with
a right to review in the courts. I do not know that I
would insist upon the right to resort to litigation, but I cer-
tainly would afford the applicant the fullest opportunity to
be heard before the authority having the power to grant the
license.  The granting of such licenses should not be in the
hands of any non-governmental authority. What would

thus apply to the granting of a license, should be made to -

apply equally to the cancellation or revocation of one.

The Royal Commissioner 'seemingly satisfied himself
that the general conduct of the business has not produced
an excessive or unreasonable profit, and he expresses a dis-
inclination to interfere acutely with the matter of commis-
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sions payable to secure business. He, however, would vest
the Superintendent of Insurance with such broad powers
that he would be at liberty to look into and remedy any
condition that affected the conduct of the business. i
There is apparent throughout the report, a clear re-
cognition of the fact that the progress and prosperity of the
insuring companies should be preserved, and that nothing
should be done that would prejudicially affect the sub-
stantial security of their policies; while at the same time,
he recognizes that the vast accumulations of money by these
companies from the public, entitles the contributor to cer-
tain considerations not heretofore given him; and, if I
understand the spirit of the report, his mind is that a broad-
er recognition of the rights and interests of the insured will
tend largely to allay that spirit of discontent that is now
making itself apparent in the general revolution of condi-
tions through which the world is now passing. To me, his
recommendations are fair, safe, and eminently wise.

INSPECTION THROUGH FIRE DEPARTMENT

An important forward step in the fire prevention move-
ment has been taken by the Ottawa Fire Department, which
is collecting and assembling the information required for a
permanent, detailed record of every building within the city
limits. Before the end of the year, Chief Graham expects to
have this system fully completed, and he then will have
records such as now exist in no other city of Canada. The
system was devised by Mr. H. C. Argue, secretary of the fire
department, and has been approved of by the superintendent
of the Canadian Fire Underwriters’ Association, and by G.

D. Finlayson, superintendent of the government’s insurance -

branch. It is probable that it will be adopted as a standard
system for all the Dominion.

The information required for a comprehensive record is
being obtained by the department as a whole, under the di-
rection of two inspectors, whose sole duty is to superintend
inspections in the interests of fire prevention. On their in-
spections, the firemen are required to obtain the following in-
formation respecting each building:— i

Street and number; when built; remodelled; owner’s
name and address; occupant; how occupied; height; construe-
tion; roof; size of block; size of premises; basement; heating;
auxiliary heating; entrance to basement, inside, outside; en-
trance to building, front,. rear, side; stairways; skylight;
elevator; penthouse; light wells; partition walls; fire walls;
internal openings in walls; access to roof; light; power; fire

appliances; standpipes; sprinkler system; alarm system; ex-

ternal protection; watchman system; fire escapes; gasoline
tank, location; persons in building, day and night, male and
female; estimated value of building; estimated value of stock,

This information is turned in to Secretary Argue, who
enters it on a large stiff card, which is divided into three see-
tions, the first of which is devoted to the form previously
described. Additional “history” is obtained on subgequent in-
spections which are recorded in the second division of the
card. This requires the following particulars: Date of in-
spection; condition of yard, basement and building; remarks;
notice issued (if any); date and nature of disposal.

The third section of the card is devoted to recommenda-

tions and special details, together with a record of fires on

the premises with which the card deals.

The cards, which are classified by streets, are of three
colors, one indicating hazardous risk; a second, semi-hazardoug
risk; and the third, residential property. Tabs will be at-
tached to those on which the department wishes, for any of
several reasons, to “keep an eye on.” By means of this sys-
tem, the Ottawa Fire Department and insurance men shortly

will have a permanent, easily accessible record of all build-

ings in the capital.

The Montreal stock brokerage firm of Craig and i.mther

has notified the Montreal Stock Exchange that Captain Austin
D. Irvine, M.C., has been admitted to partnership and that the

business will be continued under the name of Craig, Luther
and Irvine.
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CLARKSON, GORDON & DILWORTH

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

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

ESTABLISHED 1882.

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

Charles D. Corbould

CHARTERED ACCOUNTANT AND AUDITOR
ONTARIO AND MANITOBA
649 Somerset Block  ...... ... Winnipeg
Correspondents at Toronto, London, Eng., Vancouver

BERT. R. MASECAR

Chartered Accountant
Auditor Accountant Liquidator Trustee

SASKATOON, Sask.

CREHAN, MOUAT & CO.

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

A. A. M. DALE

CHARTERED ACCOUNTANT

GrEORGE EpwARDS, F.C.A. ARTHUR H. EDWARDS, F.C.A.
H. PERCIVAL EDWARDS ~ W. POMEROY MORGAN ~ W. H. THOMPSON
Cuas. E. WHITE T. J. MACNAMARA A. G. EDWARDS
O. N. EDWARDS J. C: MCNAB Thos. P. GEGGIE

A. L. STEVENS

EDWARDS, MORGAN & CO.

CHARTERED ACCOUNTANTS

OFFICES
TORONTO .. v CANADIAN MORTGAGE BUILDING
CALGARY .. “s HERALD BUILDING
VANCOUVER v LONDON BUILDING
WINNIPEG .. ¥ ELECTRIC RAILWAY CHAMBERS
MONTREAL N McGILL BUILDING
CORRESPONDENTS
HALIFAX, N.S. ST. JOHN, N.B. COBALT, ONT.
LONDON, ENG. NEW YORK, U.S.A.

AMENDMENTS TO MANITOBA COMPENSATION ACT

Amendments to the Manitoba Workmen’s Compensation
Act are given in an official statement issued recently. The
statement reads in parti—

“The Workmen’s Compensation Act is divided into two
parts, part one being administered by the workmen’s com-
pensation board and part two being administered by the
courts.

“The workingmen’s compensation board has jurisdiction
in connection with industries which are specified in the
sehedule of industries appended to part one of the act. This
schedule, in short, covers lumbering, mining, quarrying, fish-
ing, manufacturing, building, construction, engineering,
transportation, operation of electric power lines, water-
works and other public utilities; navigation, operation of
boats, ships, tugs and dredges; operation of grain elevators
and warehouses; teaming, scavenging and street cleaning;

i

D. A. Pender, Slasor & Co.

CHARTERED ACCOUNTANTS

805 CONFEDERATION LIFE BUILDING
WINNIPEG

RONALD, GRIGGS & CO.

AND

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

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

F C.S. TURNER WILLIAM GRAY JAMES GRANT
F. C. S. TURNER & CO.
CHARTERED ACCOUNTANTS
Trust & Loan Building - WINNIPEG

R. WiLLianson, C.A, J. D. WaLLace, C.A, A.J. WarLker C.A-

RUTHERFORD WILLIAMSON & CO.

Chartered Accountants Trustees and Liquldators

86 Adelalde Street East 604 McGill Bullding
TORONTO MONTREAL

Cable Address—"'WILLCO,"
Represented at Halifax, St. John, Winnipeg, Vancouver

painting, decorating and renovating, dyeing and cleaning, or
an occupation incidental thereto or immediately connected
therewith.

“Part two of the act applies to all workmen in industries
not enumerated in the schedule appended to part one.

“As part one of the act stands at present, there are
numerous employers who are engaged in several lines of in-
dustry, some within part one of the act and some within
part two, which sometimes lead to a confusing situation
when a workman .is injured, in determining whether he is
entitled to compensation as per the definite scale set under
part one of the act, or whether the workman has a right of
action through the courts.

“To ameliorate conditions in this respect the act has
been amended to provide that an employer of labor in an
industry under part two of the act may elect to be brought
within the purview of part one of the act.”

il i i s o
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CANADIAN TRADE WITH UNITED STATES

Canada Offers a Better Field than does South America—
Trade Will be Enlarged in Future ¢

ONTRIBUTING to “Business Progress,” the monthly

bulletin of the Alexander Hamilton Institute, Mr, W.
W. Swanson, professor of Economics in the University of
Saskatchewan, says:—

“The problem of future trade relations between Can-
ada and the United States is one of surpassing importance
to both the nations concerned. Already that trade is ex-
tensive and valuable, and it is bound to become more so as
the years go by. Nature has made of the Republic and the
Dominion an economic unit which hostile tariffs cannot
destroy. It may be asserted with confidence that the en-
trance of the United States into the war swept aside, once
and forever, much of the old misunderstandings that kept
the two countries apart. Canada is a land of matchless
economic opportunities to American industry and finance,
while the United States affords the Canadian produce of
raw materials, livestock and foodstuffs a great and expand-
ing market. It strikes one that, were the reciprocity issue
of 1911 placed again before the Canadian people, the greater
part of the former hostility to that measure would be found
to have disappeared. It is impossible to weigh imponder-
ables but their value may be estimated. The unselfish and
loyal support of the Republic to the great cause of humanity
made a profound impression in Canada. Aside from the
British, no other manufacturers or financiers will find such
a welcome in Canada as the American.

“This is of prime importance taken in connection with
the growing movement in Western Canada toward freer
trade, if not free trade. The Canadian Council of Agri-
culture, representing the organized farmers of the prairie
provinces and the United Farmers of Ontario, unequivocally
demands free trade with the United Kingdom within a de-
finite limit of time and a lowering of the tariff in general to
a revenue basis alone. This involves, also, the establish-
ment of reciprocal relations of free trade in all natural pro-
ducts, including agriculture, as between Canada and the
United States. In lieu of the revenue lost by the abolition
of protective tariff duties the agricultural interests would
place reliance upon income taxes, taxes upon the unearned
inerement, inheritance taxes and other forms of direct taxa-
tion. The farming community insists that, with falling
prices for farm products, cheaper instruments of produc-
tion, including field and domestic supplies, with wider
markets must be secured and assured,

} For the fiscal year ending March 81st, 1918, Canada
Imported from the United States a total of free and dutiable
commodities combined amounting \to, $791,905,125 and ex-
ported to the Republic $441,390,920. For the same period
Canadian exports to the United Kingdom amounted to $861,-
073,399, while imports from the Motherland reached the
comparatively insignificant sum of $81,324,283. ' It is evi-
dent that the United* States has made enormous gains in
t_he Canadian market during the course of the war. Even
In normal times the Dominion buys much more from the
Republic than from the United Kingdom, although the

/precise contrary is true for exports. It may be remarked -

in passing that if American business and finance had given
the same attention to the Canadian as it 'has to the South
American market even more favorable figures would have
appeared. Tt is well to reach out for foreign trade in
Australasia and South America, but the richest and most
stable markets for the manufacturers of the United States
are to be found in Europe and Canada.

“Needless to say, Canadian manufacturers are nervous
over the insistent demands of the organized farmers for a

. lowering of the tariff bans. The Canadian Reconstruction

Association, with head offices at Toronto and branches at
Montreal and Winnipeg, makes much of the possibilities
of preventing unemployment by manufacturing a greater
proportion of Canadian raw materials and turning them into
the finished product within the Dominion itself. In its
literature and advertisements the association recently has
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made much of the alleged profits, wages and increase of
wealth that would come to Canada by pursuing this poliey.
This would give, if only one-third of the $900,000,000 of
raw materials exported in 1918 had been manufactured in
Canada and then exported, employment to 150,000 more
work-people, provide an additional $110,000,000 for salaries
and wages, and increase the value of Canadian factory pro-
ducts by $225,000,000. The Canadian Manufacturers’ As-
sociation lays emphasis upon the enormous war debt of
the Dominion—the net national debt by March 31st, 1919,
being estimated at $1,600,000,000—and the imperative neces-
sity of maintaining the tariff to raise the necessary revenue,
The main estimated expenditures of Canada for the ensuing
fiscal year aggregate $735,000,000. This is a huge spend-
ing programme for a mation of less than 8,000,000 people;
but part of it, as will be seen from a study of the figures,
is on capital account and will increase the assets of the
country. The farmers and their free trade friends admit
that the financial burden is a formidable one, but assert
that it cannot be made lighter by the imposition of tariff
dues which are carried largely by the agricultural com-
munity. In a recent statement given to The Monetary
T'imes, Toronto, Mr. R. McKenzie, acting secretary of the
Canadian Council of Agriculture, says :—

“ “Thoughtful Canadians are of the opinion that the
most essential thing to do in our dilemma is to devote our
energies toward converting into liquid assets the enormous
latent wealth we own in our agricultural lands and other
natural resources to be used in liquidating our liabilities.
No other thing has contributed so much toward retarding
the development of those natural resources, and preventing
realization on the wealth they contain for the use of the
people, as the excessive overhead charges created by cus-
toms duties.”

“It is scarcely necessary to go into the familiar argu-
ments advanced by the farmers in behalf of freer trade re-
lationships between the United Kingdom and the United
States, on the one hand, and the Dominion on the other.
The agricultural community flatly rejects the proposal of
the, manufacturers to postpone the final rearrangement of
the tariff until the period of reconstruction shall have been

passed. The present Union Government may offer the farm-'

ers free agricultural implements but that will not suffice.
When the political parties shall have once more been recon-
stituted one may expect a bitter contest in Canada upon the
issue of a lowering of tariff dues. At present, the trend
is decidedly in the direction of freer trade with the Re-
public and Great Britain. In any event, Canada has made
a wonderful financial ‘and trade record during the four
years of war, and faces the future with confidence.”

CALGARY PREPARES FOR LIFE CONVENTION

Insurance men of Calgary are making elaborate prepara-
tions for the Life Underwriters’ convention to be held in
Calgary, August 22, and a meeting of the local association
was held a few days ago to discuss preliminary plans
for the big annual gathering. It was pointed out by H. S,
Ellis that the conference to be held here is the first ever
conducted west of Winnipeg. P. A. Wintemute and Secretary
Clow were named as a committee some time ago to select
the various committees to handle the organization work for
the convention. The committees have just been announced
as follows:—

Finance, C. P. McQueen (chairman), R, A. Darker, A.

McTeer, R. B. Hood and P. G. Leaney.

Entertainment, Wm. Ardern, Thos. Marsden, A. C. Har-
ris, Wm. Armstrong and F. B. Murray.

Publicity, Geo. A. Robinson (chairman), J. E. Runions,
Wilfred Chambers, H. D. Ferguson and Miss A. L. Jackson,

Reception, H. 8. Ellis (chairman), F. B, Brason, P, H.
Walsh, R. A. Pike and R. M. Sangster. :

Registration, George W. Clarke, F. H. Whitney, H. K.
Hunt, J. F. L. de Rouville and H. Lumsden.

Transportation, F. B. Summers (chairman), A. L. Hib-
bard, R. H. Scott, J. A. Johnston and Thos. Munn.
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REPRESENTATIVE LEGAL FIRMS

=
s

BRANDON

EDMONTON

SASKATOON

L

ST

dJ. F. Kilgour, K.C. G. H. Foster
R. H

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

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

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

EWING, HARVIE & BURY

Barristers, Solicitors etc
Solicitors for the Bank of Ottawa
Agency Bullding, 50 Jasper Ave., East
EDMONTON, CAN

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

DURIE & WAKELING

Barristers and Solleitors

Solicitors for the Bank of Hamilton. The
Great West Permanent Loan Co. The
Monarch Life Assurance Co.

Canada Bullding Saskatoon, Canada

CALGARY

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

gage Investors, &c.

CABLE ADDRESS: HYNDMAN

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

Hyndman, Milner & Matheson

Barristers, Soiicitors, etc.

* Solicitors for 1 he Royal Bank of Canada.
Royal Bank Chambers, Edlmonton, Alta.

CHAS. G. LOCKE

Barrister, Solicitor, Etc.

208 Canada Building
SASKATOON - CANADA

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

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

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

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

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

MACLEAN, HOLLINRAKE & COMPANY

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

Co.. LtA,
SASKATOON, . CANADA

NEW YORK

TORONTO

NEW YORK
WILLIAM BRUCE ELLISON
Called to Ontario Bar 1880, New York Bar 1882

ELLISON, ELLISON & FRASER
165 sroaaway, New York
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SEED GRAIN LOAN ARRANGEMENT

Banks Are to Lend at Seven Per Cent. and Receive One Per
Cent. From Government—Five Per Cent. From
Government Where Loan Cannot be Collected

IN the Dominion House of Commons on April 1st, the new
arrangement reached between the Dominion government
and the Canadian banks for the financing of seed grain pur-
chases was discussed. Hon. Arthur Meighen, minister of the
interior, introduced his bill respecting advances for the pur-
chase of seed grain for a second reading. He stated that the
agreement had been made with the Bankers’ Association on
behalf of all of the banks and that in his opinion it would
not have been justifiable to make separate agreements with
the banks as this might result in discrimination among them.
The bank is to loan at a rate not exceeding 7 per cent. and
' the loans are guaranteed by the Dominion government. If
any loan proves uncollectable a bank will receive the prin-
cipal with 5 per cent. interest from the government. The
government also pays 1 per cent. to the banks for collection
so that they will in reality receive 8 per cent. for the money
they loan and collect, and 5 per cent. for the money that they
loan and have to collect from the Dominion government.

The amount of money loaned for this purpose has varied
greatly in recent years. In the case of unpatented home-
steaders it was in.1915 several millions; in 1916, nil; in 1917,
$72,767; and in 1918, $370,000. The Hon. Mr., Meighen was
n(ﬁ: agreeable to having any maximum amount fixed in the
bill,

The decision as to whether a loan is to be granted rests
with the agent of the government. If his permission is se-
cured then the farmer is entitled to receive the loan from
the bank. Members of the Commons criticized this provision
as giving too much responsibility to the agent. The minister
pointed out that equal responsibility was given the agents
in many other ways. “Furthermore,” he said, “there is this
restraint: The bank is not going to be over anxious to lend
money unless the man needs it and is likely to have a crop
which can represent security. The bank will make nothing
out of it. If it does not collect it, it will lose money on it.
There is that further protection to the government. As a
matter of fact, in all the years that have gone by, the very
same system has been adopted of getting the grain to the
farmer. It was our officers every time that decided it. That
has been the case for 20 years—yves, for 50 years. There is
‘no change in that respect. This is simply another method of
financing it.”

With reference to the loans made in the year 1915, the
minister said: “The total amount actually loaned by way of

_ relief in seed grain was $12,309,607, of which $7,560,760 was
for seed grain and $4,748,846 was for relief. The committee
will remember that, that was both in respect of unpatented
and patented lands, because that year, owing to the tremend-
ous and widespread hardships, we were compelled to extend
our operations and we went into patented lands and we loaned
all the money that year that we had to loan to take care of
the seed situation. Of the $12,309,000, there has been col-
lected to date, including interest, $9,095,753. That is up to
February 28th last, a month ago. Exclusive of interest, we
have collected $8,415,226. The balance to be collected is $3,-
894,380, and of that balance $2,007,998 is for relief and not
for seed grain at all. Of the whole $7,600,000 that was ad-
vanced for seed grain all has been repaid except $1,386,382.
We expect the great body of that to be paid this fall.”

MANUFACTURERS TO MEET IN JUNE

—

The dates of the annual general meeting of the Canadian
Manufacturers’ Association in Toronto, have baen settled
upon by the executive as June 11th and 12th. W. J. Bul-

~man, of Winnipeg, is the president of the association this
year. Questions to be discussed include the tariff, the in-
- erease of export trade and the relations of capital and labor.
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REVISE RATES FOR AGES UNDER TWENTY

The Canada Life Assurance Co. has issued new premium
rates for applicants under the age of twenty. This change
is in line with similar alterations made in the rates of many
other companies.

Some of the new rates as set by the Canada Life are as
follows:—

Premiums per $1,000 with profits.

Age16. Age 17. Age 18. Age 19.

Whole life (annual premiums) $17.45 $17.80 $18.15 $18.55
Life, 20 payments (annual pre-

IRy, R S R e 26.30 26.70 2715 27.60
Endowment, 20 years (annual /
PremumsY. ool Gl 48.10 4815 4820 48.30

Premiums per $1,000 with profits
(with new 1918 total disability
benefit).
Age16. Age 17. Age 18. Age 19.
Whole life (annual premiums) $18.55 $18.90 $19.25 $19.65
Life, 20 payments (annual pre-

MiRME) i b s 2780 28.20 28.65 29.10
Endowment, 20 years (annual
premivme) o il ol 48.60 48.65 48.70 4880

Premiums per $1,000 without profits.

Age16. Age17. Age 18. Age 19,

Whole life (annual premiums) $13.656 $13.95 $14.20 $14.50
Life, 20 payments (annual pre-

bk {2 (- EBEIIASEC L L e 2110 2140 2175 22.10
Endowment, 20 years (annual
Premiumgy: cro i o oo 4130 41.35 41.40 4145

Premiums per $1,000 without profits
(with new 1918 total disability
benefit). :
) Age16. Age17. Age 18, Age 19.
Whole life (annual premiums) $14.75 $15.05 $15.30 $15.60 ;

Life, 20 payments (annual pre-

miathg) - dah i 22.60 22.90 2325 23.60
Endowment, 20 years (annual
premitmsy s ool atar 4180 41.85 41.90 41.95

The surrender values for the years will, of course, also
be somewhat lower than those pertaining to age twenty.
The dividends on these policies will also be for the lower age.

The Canada Life is also sending out a supplementary .
form to be completed and forwarded to head office with each
application for life insurance. This form includes questions
regarding influenza. )

. COBALT ORE SHIPMENTS

The following is a statement of the shipments of ore, in
pounds, from Cobalt for the week ended April 11th, 1919:—

McKinley Darragh, 94,044; Dominion Reduction, 79,000;
O’Brien Mine, 64,000; Penn Canadian, 60,724; Coniagag
Mines, 132,000; total, 429,768. A

The total since January 1st is 5,708,292 pounds, or
2,851.6 tons. ‘

RAILROAD EARNINGS

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

\

' Canadian Pacific Railway.

1919. 1918, Inc. or dec,

AP T e $2,921,000 $2,984,000 — $ 63,000
Grand Trunk Railway. ‘

ApHL s sy $1,274,553 $1,012,494 + $262,059
Canadian National Railway. :

AP T v $1,450,444 $1,569,763 — $119,319
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The Imperial
Guarantee and{ Accident
Insurance Company
of Canada
Head Office, 46 KING ST. WEST, TORONTO, ONT.
IMPERIAL PROTECTION

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

A STRONG CANADIAN COMPANY

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

LONDON

GUARANTEE AND
ACCIDENT COY.

o} Limited
ESTABLISHED 1869 Head Office for Canada:
TORONTO
Employer's Liability  Personal Accident Sickness

Elevator
Contract

Fidelity Guarantee Court Bonds
Internal Revenue Teams and Automobile

AND FIRE INSURANCE
R RS L B R T

THE DOMINION OF CANADA
GUARANTEE & ACCIDENT INS. CO.

Accident Insurance Sickness Insurance  Plate Glass Insurance

Burglary Insurance  Automobile Insurance Guarantee Bonds

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

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

Canada Security Assurance Company

E. M. WHITLEY,
President-Manager.

THE EMPLOYERS’

LIABILITY ASSURANCE CORPORATION

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

Workmen’s Compensation Fidelity Guarantee
and Fire Insurance Policies

C. W.1. WOODLAND

General Manager for Canada and Newfoundland

HAIL DEPARTMENT Lewis Building, JOHN JENKINS,  Temple Bidg.,
CALGARY s % ALBERTA MONTREAL Fire Manager TORONTO
; S\ l l General  Capital Subscribed - $500,000 Automobile
RITISH COLONIAL | |m™ o
’ FIRE INSURANCE COMPANY o | Fire and
MONTREAL Accident | Theft
! ¢ _ Health Liabilit
Authorized Capital, $2,000,000.00 e . %4
Subscribed Capital, 1,000,000.00 g S
Paid-up Capital, 247,015.79 5
Plate Collision
General Fire Insurance Business Cladv Rillor
Transacted Burglary Explosion

THEODORE MEUNIER Manager

A. E. Ham, Vice-President Home Orrice
J. O. MELIN, Sec.-Treas. 10th Floor, Electric Railway Chambers
Good Openings for Live Agents

Commercial Union Assurance Co.

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

Capital Fully Subscribed ...........ccovivviann, $ 14,750,000
IREHEEL PR B VS e S s ek s e 1,475,000
Life Fund and Special Trust Funds.............. 73,045,450
Total Annual Income Bxceeds.... %

Total Funds Exceed ............
Total Fire Losses Paid ...icciuiiveanss
,Deposit with Dominion Government ..

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

COMMERCIAL UNION BUILDING - MONTREAL
JAS. McGREGOR, MANAGER

Toronto Office - 49 Wellington Street East

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

g

imululmnmmnmmmmmmnmmmmnmulmmnmuulllullmmmmmmlmlnmmlmu|mmmummm|||mu[L_:-

Automobile--1919--Season

= Policies to cover ANY or ALL motoring risks

T

ATTRACTIVE AGENCY CONTRACTS

British Empire Fire Underwriters
82-88 King Street East, Toronto
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PUBLICATIONS RECEIVED

Dominion of Canada Public Accounts for year ended
March 1st, 1918. These give statistics as to revenue and ex-
penditure, assets and liabilities, railway subsidies, etec.

Five Thousand Facts About Canada.—Compiled by Frank
Yeigh. The 1919 edition comprises. information about Canada
conveniently indexed. It includes a section entitled “War
Facts.”

Hydro-Electric Commission of Ontario.—The results of
Mr. G. T. Clarkson’s investigation of the Hydro-Electric sys-
tem were announced some time ago and the printed report
is now available.

Japan; Trade During the War.—This pamphlet, issued
by the United States Tariff Commigsion, contains an ex-
haustive study of the trade of Japan, particularly during the
years from 1913 to 1917.

Ontario Public Accounts for year ended October 31st,
1918. Complete details of Ontario’s finances are given in
this volume, including the statements of the Temiskaming
and Northern Ontario Railway, Hydro-Electric Power Com-
mission, ete.

Internal War Loans of Belligerent Countries.—A con-
venient reference book, giving particulars of the war loans
,of the different belligerent countries has been issued by the
National City Co. Particulars of the consolidation loan of
Spain and of the mobilization loans of Switzerland and Hol-
land are included.

Costs of Production in the Sugar Industry.—A report
of the United States Tariff Commission, containing a thor-
ough examination of the factors which enter into the cost of
producing the sugar. It deals with the beet sugar, as well
as the cane sugar industry, and also discusses prices in vari-
ous parts of the world.

The World’s' War Debt.—Published by the Mechanics
and Metals National Bank of New York. This pamphlet
gives a record and analysis of the financial obligations left
by the war in their relation to the world at large. It deals
with the effects of debt on taxation, discussions regarding
conscription of wealth, ete.

. World Almanac, 1919.—Published by the New York
World. Fifty cents paper bound, ninety cents cloth bound.
For many years past this annual volume has served as a
convenient reference book on world questions, such as trade,
industry, finance, education and politics. The current volume
also gives complete data regarding the war.

Victory Loan in British Columbia.—The report of the
British Columbia Executive of the 1918 Victory Loan has
been prepared and issued in pamphlet form. Commenting
on the results, the chairman, My. W. H. Malkin, refers to the
fact that there were not in the province any firms engaged
exclusively in the bond business, so they had to depend on
canvassers whose experience was limited to selling insur-
ance or merchandise. The total amount subscribed, $36,286,-

819, he says, indicates the increased financial ability of the
province.

Principles of Accounting.—By Paton and Stevenson.
Published at $3.50 by the Macmillan Co. of Canada, Toronto.
685 pages, with index.

Accounting has made rapid ﬁrogress in recent years
alongside of the growth of economic seience. There has, how-
ever, been very little effort to connect the two in a study
‘of business organization. This book is designed principally
for students of economics who wish to acquire fundamental
knowledge of accounts. It will also be valuable to practical

,accountants as a means of gaining a wider knowledge of
their subject, and to auditors, for whom a thorough. know-
ledge of accounting systems is necessary.

Field Practice.—Published at $1.50 by the National Fire
Protection Association, 87 Milk Street, Boston. This volume
is an inspection manual for property owners, fire departments
and inspection offices, covering common fire hazards, their
safeguarding and fire protection and upkeep. It is divided
into two sections, the first dealing with common fire hazards

Volume 62.

and their safeguarding, under the sub-divisions of light
hazards, heating hazards, power hazards, chemicals, paints
and oils, spontaneous ignition and dust explosions, care and
maintenance, chimneys and flues, and dwelling house hazards.
Section two is devoted to fire protection and upkeep dealing
first with automatic sprinkler installations, and second with
fire protection in general.

Canadian Municipal Manual and Public Utilities Law.—
By J. R. Meredith, K.C., and W. B. Wilkinson, K.C. Edited by
Sir W. R. Meredith, Chief Justice of Ontario. Published at
$20 by the Canada Law Book Company, Limited, Toronto.
Cloth, 1,040 pages. 5

This is not a work on the municipal law of any one pro-
vince, but on Canadian Municipal Law as interpreted by
Canadian and English decisions. The Ontario Municipal Act,
with amendments, is, however, taken as a text and the law
of each province, including Quebec, is dealt with in the order
in which the subjects are dealt with in the act. After the
Municipal Act it takes up the Public Utilities Act, the Local
Improvement Act, Municipal Arbitrations Act, Municipal
Franchises Act, Municipal Electric Contracts Act, Planning

and Development Act, Bureau of Municipal Affairs Act, and

Arbitrations Act. L
The book is readily understandable by municipal officers

without legal training, and will therefore be useful as a work

of reference. In addition to giving the law actually on the
statute books of the various provinces, numerous illustrations
from judicial decisions are given. Certain forms which have
been approved by the Ontario Railway and Municipal Board

are also included for the guidance of municipalities. The °

book concludes with a copious index.

The Law of Mortgages in Canada.—By John D.'Falcon-
bridge, M.A., LL.B. Published at $8.50 by the Canada Law
Book Company, Toronto. 797 pages, bound in half leather.

It is now twenty-one years since a book was published
in Canada on the law of real estate mortgages; many
changes have taken place during this interval, both by legis-
lation and judicial interpretation, and this work will, there-
fore, be a very useful treatise. The author has for nine
years lectured in Osgoode Hall, Toronto, on the subject of
mortgages, and is specially qualified for such a task. The

book has been prepared for use both by practitioners and by

students, As a basis the author used Messrs. Bell and
Dunn’s treatise on the Law of Mortgages of Real Etpte
(1898), but the 'material has been so extensively re-arranged,
re-written and added to that it is practically new. The re-
sult is a treatise which will afford a satisfactory exposition
of the law of mortgage for use in all the provinces of Can-

ada except Quebec. The statutory provisions in Ontario re-

lating to the subject are set out in full, with reference to the
English legislation, from which some of these provisions are
derived, in such a way as to render.the decisions readily
available to readers. The leading decisions of the courts of
all the common law provinces are cited, and references are
given to the Dominion law reports, as well as to the pro-
vincial reports. :

Special attention is given to the Real Property Act of

: Manitoba, and to the Land Titles Acts of Saskatchewan and
Alberta. There is a long chapter devoted to a statement of

the general principles of these acts, and to a diseussion of

the nature and priorities of the mortgages and encumbrances
! under those acts. There are numerous separate sections de-

voted to the Land Titles Acts in other parts of the book; the
subject of sales and foreclosure under the Land Titles Acts
are discussed in detail, and a comparison is drawn between
the statutes of Manitoba, Saskatchewan and Alberta. In
all, about 80 pages are devoted exclusively to the Land Titleg

Acts, and a considerable portion of the rest of the book is

applicable in the western provinces,. as well-as in Ontario,

In order to assist its office employees to build or acquire SIS

homes during the present scarcity, the British Columbig
Electric Railway Company has placed $50,000 at their dis-

posal. The money is to be loaned at 6 per cent., over a term
¥ Ay

of twelve years.
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§i 6 BIBGS & o0,
BOND BROKERS

306 Agency Building, Edmonton, Alberta

BAIRD & BOTTERELL, Winnipeg

Correspondents - -

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

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

1753 Scarth Street - REGINA, Sask.

KERN AGENCIES, LIMITED
INSURANCE AND INVESTMENT BROKERS
PROPERTIES MANAGED— VALUATIONS MADE
MOOSE JAW, SASK.

J. R. McINTOSH

. Investment Broker Experienced Valuator
’ ADVICE TO EDMONTON PROPERTY OWNERS.
FARM LAND IN THE EDMONTON DISTRICT

is a promising investment at present.

TEGLER BLDG. EDMONTON, ALTA.

WANTED
A LOANING AGENCY

WE HAVE A LARGE NUMBER OF APPLICATIONS FOR LOANS
References Furnished

NIBLOCK & TULL, LIMITED, Calgary, Alberta, Canada

A, J. Pattison Jr. & Co.

Members Toronto Stock Exchange
Specialists Unlisted Securities
Correspondence Solicited

/106 BAY STREET : 3 3 TORONTO

| MORTGAGE LOANS

[ TOOLE, PEET & CO., Limited

INSURANCE AND REAL ESTATE
ESTATES MANAGED

c-bu Address, Topeco ' Western Un. and A.B C., 5th Bdition
; CALGARY, CANADA

|

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

| The Western Agencies & Development Co.

Limited
f Gil/t Edge Farm Mortgages netting tﬁe\inves(or 7% for sale.

Calgary, , Alberta, Canada
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I LEGAL NOTICE

CANADIAN BISCUIT & CONFECTIONERY EXPORT COMPANY,
LIMITED g

PUBLIC Notice is hereby given that under the First Part of chapter 79

of the Revised Statutes of Canada, 1906, known as “The Companies
Act,” and Amending Acts, letters patent have been issued under the Seal
of the Secretary of State of Canada, bearing date the 8rd day of March,
1919, incorporating William Robertson, Herbert Norton Cowan, Herbert
Arthur Telfer, John Wetherill Palmer and Charles Joseph Bodley, manu-
facturers, all of the City of Toronto, in the Province of Ontario, for the
following purposes, viz.:—(a) To import, export, manufacture, buy, sell
and deal in goods, wares and merchandise, and without limiting the
generality of the foregoing, the same shall be deemed to include ‘con-
fectionery, biscuits, candy, and all goods of which sugar or flour forms a
part; and to act as agents for the purchase or sale of any such goods,
wares and merchandise; (b) To carry on any other business, whether
manufacturing or otherwise, which may seem to the company capable of
being conveniently carried on in connection with its business or calculated
directly or indirectly to enhance the value of or render profitable any of
the company’s property or rights; (¢) To purchase or otherwise acquire
or undertake all or any part of the business, property, assets or liabilities
of any person, partnership or company carrying on business with objects
similar in whole or in part to those of the company, or possessed of pro-

perty suitable for the purposes of the company; (d) To procure the

company to be registered and recognized in any foreign country and to
designate persons therein according to the laws of any such foreign
country to represent this company and to accept service for and on be-
half of the company of any process or suit; (e) To make application and
negotiate for, lease, purchase or otherwise acquire or exercise, develop,
hold, grant, and dispose of or turn to account any patent, trade mark,
secret information, copyright, grant, license, lease, process, design, con-
cession and the like which may seem capable of being used for any of
the purposes of the company, and the acquisition of which may seem calcu-
lated to benefit the company; (f) To acquire by purchase, lease or other-
wise and to hold and dispose of such movable and immovable property,
rights, easements and privileges as may be deemed necessary or con-
venient for the purposes of the company; (g) To issue fully paid-up
shares, bonds or debentures for the payment either in whole or in part
of any property, real or personal, patents, rights, claims, privileges, con-
cessions, contracts or other advantages which the company may lawfully
acquire; (h) To purchase, acquire, hold and dispose of shares of the
capital stock, bonds or other securities of any other company, corporation
or individual carrying on or engaged in, in whole or in part, any busi-
ness which the company is empowered to engage in or carry on, and to
acquire, hold, sell or otherwise dispose of such shares, bonds or securities,
notwithstanding the provisions of section 44 of The Companies Act; (i) To
enter into partnership or into any arrangement for sharing of profits,
union of interests, co-operation, joint adventure, reciprocal concession or
otherwise with any person or company carrying on or engaged in or
about to carry on or engage in any business or transaction which the
company is authorized to carry on or engage in, or any business or
transaction capable of being conducted so as directly or indirectly to
benefit the company; and to lend money to, guarantee the contracts of,
or otherwise assist any such person or company, and to 'take or otherwise
acquire shares and securities of any such company, and to sell, hold, re-
issue, with or without guarantee, or otherwise deal with the same; (j) To
sell and dispose of the assets of the undertaking of the company or any
part thereof, for such consideration as the company may think fit and in
particular either for cash or for shares, honds, debentures or securities
of any other companies, or partly for cash and partly for such shares,
bonds, debentures or securities, notwithstanding the provisions of section
44 of the said Act; (k). to distribute in specie or otherwise, as may be
resolved by the company, any assets of the company among its members
and particularly the bonds, shares or debentures of any other company
formed to take over the whole or any part of the assets of this company ;
(1) To enter into any agreement with any government or authority,
supreme, municipal, local or otherwise, that may be conducive to the
company’s objects, or any of them, and to obtain from any such gove
ernment or authority any rights, privilezes or concessions which it may
be deemed desirable to obtain, and to carry out, exercise and comply with

‘or sell and dispose of any such arrangements, rights, privileges and con-

cessions: (m) To invest and deal with the moneys of the company not
immediately required on such securities and in such manner as may from
time to time be determined; (n) To promote any company or companies
for the purpose of acquiring or taking over all or any of the property
and liabilities of the company, or for any other purpose, which may seem
directly or indirectly calculated to benefit the company; (o) To construet,
improve, maintain. work, manage, carry out or control any roads, ways,
branches or sidings, warehouses, electric works, shops, stores and other
works and conveniences which may seem calculated directly or indirectly
to advance the company’s interests, and contribute to, subsidize or other-
wise assist or take part in the construction, improvement, maintenance,
working, management, carrying out or control thereof: (p) To lend money
to customers and others having dealings with the company and guarantee
the performance of contracts by any such persons: (q) To draw, make, |
accept, endorse, execute and issue promissory notes, bills of exchange,
bills of lading, warrants and other negotiable or transferable instru-
ments; (r) To do all or any of the things hereby authorized either alone
or in eonjunction with or as factors or agents of any other company
or persons, or by or through factors, trustees or agents; (s) To do all
such things as are i-cidental or conducive to the attainment of the
above objects. The operations of the company to be carried on through-
out the Dominion of Canada and elsewhere by the name of “Canadian
Biscuit & Confectionery Export Company, Limited,” with a capital stock
of forty thousand dollars, divided into 400 shares of one hundred dollars
each, and the chief place of business of the said company to be at the
City of Toronto, in the Province of Ontario. Dated at the office of the
Secretary of State of Canada, this 24th day of March. 1919,

; THOMAS MULVEY,
39-1c Under-Secretary of State.

The Tillsonburg drive for new members of the Board of
Trade is making rapid progress, and although the objective
was 200 members, over 250 has been passed.

Y
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NEWS OF MUNICIPAL FINANCE

Oshawa, Ont.—The finance committee of the town council
has recommended fixing the tax rate for this year at 32 mills.

Windsor, Ont.—With no provision for grants during the
year, the 1919 estimates of the various Windsor civic depart-
ments as embodied in the finance committee’s report were
passed unanimously by the city council, providing for a tax
of 26 mills.

Lethbridge, Alta.—The municipal law committee of the
Alberta legislature has voted to allow the city charter amend-
ment, drafted along the lines of the Medicine Hat amendment,
which permits the rebonding of sinking fund debentures for
five years, as they come due from time to time.

West Vancouver, B.C.—The municipal transportation
system in 1918 showed a profit of $303, while a statement
for the first three months of the current year shows an in-
crease of receipts and a decrease of expenses compared with
the same period last year of 30 per cent. in the former and
6 per cent. in the latter items. The total receipts and ex-
penses for 1918 were $34,124.556 and $38,820.70 respectively,
and should the improvement now noted continue throughout
the year, the next annual statement should show a sub-
stantial profit. The largely increased travel is attributable
to the growing popularity of West Vancouver as a residential
district.

Montreal, Que.—In accordance with, the law adopted at
the last session of the Quebec legislature the city of Mont-
real will soon acquire control again of the amusement tax.
A report is being prepared for the information of the Ad-
ministrative Commission, which expects to have everything
in working order by July 1st next. While official figures are
lacking, the revenue from the tax in Montreal under pro-
vincial control was about $300,000 a year. By the terms of
the law the city will continue to grant a part of the revenue
from the tax to the city hospitals, reserving the balance for
municipal purposes. While the exact amount that will be
added to the civic revenue has not yet been determined, it
is expected to represent about two-thirds of the total sum.

West Vancouver, B.C.—During the closing days of the
session of the British Columbia legislature at Victoria an
amendment was passed to the Municipal Act prohibiting the
West Vancouver council from disposing of any of the lands
that the municipality acquired at the recent tax sale. The
amendment prohibits the council from undertaking any new
public works or making any payments of public money ex-
cept for school purposes for a year without express permis-
sion of the lieutenant-governor or the inspector of munici-
palities. Several large owners of property in the western

portion of the municipality secured the amendment to the.

act on account of representations that they made that they
were being heavily taxed in order to cover expenditures in
other portions of the municipality from which they received
no benefit. ‘

Vancouver, B.C.—A full statement of the present finan-
cial position of the city and a strong plea for action by the
government which would permit the city to provide addi-
tional means of revenue to meet the increased financial de-
mands for this year were presented to the provincial Cabinet
recently.  The legislature had permitted an amendment to
the Vancouver bill, giving the city power to adopt some
means of taxation upon the sanction of the Cabinet. A full
statement of Vancouver’s financial position has now been laid
before the Cabinet, and Premier Oliver has promised full
consideration. He stated it is the intention of the govern-
ment during the present summer to go fully into the whole
question of the relationship, from the standpoint of taxation,
of the province and the municipalities, so that some better
system than that now existing may be evolved, and to permit
the municipalities to enjoy more extended powers of taxation.

Victoria, B.C.—The city comptroller has presented the
balance sheet for 1918 and a statement of the year’s receipts
and disbursements. According to his report, arrears of taxes
amounting to $253,771 were paid in full under the provisions
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of the City Relief Act, No. 2, while $152,277, including in-

terest, was paid on the ten-year plan. Sixty-nine per cent.
of the current year’s taxes were paid during 1918. This is
a better showing than had been made in any year since the
commencement of the war. :

Treasury certificates, he reports, to the amount of $1,-
000,000 fell due on March 1st, 1918, and their payment was
provided for by a new issue of certificates falling due on
March 1st, 1928, and which were sold at a rate to net the
purchaser 7.40 per cent. Ten and 50-year serial debentures
to the amount of $960,174.81 were sold during the year,
Through the summer the price was on a 7 per cent. basis.
At the end of the year this had improved to 6 per cent., and
at the end of February, 1919, a sale of $300,000 was made
at price to yield the investor 5.90 per cent., being the best
rate obtained for some long time past. The proceeds of these
debentures were devoted to the retirement of treasury cer-

tificates and bills due on February 1st, 1919. They were sold

as follows: Victoria, $135,574.81; Vancouver, $284,500; To-
ronto, $454,600; Portland, Ore., $60,500; Morris, IlL., $25,000.
Total, $960,174.81:

Debentures amounting to $96,380.68 were retired at due

date and $37,940.50 purchased in the open market at a cost
of $27,281.20. Serial bonds to the amount of $85,850 matured
in 1918 and were duly retired. The bonded debt now stands
at $18,750,224.26, of which amount $439,327.67 falls due in
1919, and a further amount of $85,850 will be retired under
the serial form plan. Three hundred thousand dollars was
invested in the last Dominion loan on account of the sinking
fund. The total investment in these bonds is now $840,000,
of which amount $50,000 (5 per cent. notes) is repayable in
August of this year. ¥

Regina, Sask.—Civic officials have compiled a statement
showing that war, disease and wind have robbed the treasury
of $125,000. The inference is that had it been otherwise
there would have been a surplus of about $25,000 instead of
$97,000. The net deficit of the utilities is $78,000 as com-
pared with an estimated deficit of $10,000 when the esti-
mates were compiled early last year. The loss on the street
railway is $65,000. Of this sum, however, property sales
account contributes $20,000 for street railway sinking fund,
leaving approximately $45,000 to come out of the taxes,
The electric light and power and the waterworks depart-

ments are jointly responsible for a deficit of $33,000, making .

a toal net deficit from the utilities of $78,000. The remaining

$19,000 represents the deficit on current account.

The financial statement of the city shows a deficit on
current account amounting to $97,351. With the statements
the auditors submitted a memorandum, consisting of an
analysis of current cash. According to this document the
actual position of revenue accounts as at that date was g
cash shortage of $206,869.80, this sum being comprised prin-
cipally of street railway deficits and general revenue deficits
of previous years after making allowance for credits.

Regina now has in its sinking fund $614,490.05, made up
of cash in the bank and on hand January 1st, 1919, payments
received on account of sinking fund levy, repayments on ae-
count of investments and $75,000 held in trust for the city
of Regina (capital account). This latter amount is a portion
of the insurance moneys on the winter fair building ang

handed over to the trustees of the sinking fund for invest.

ment in Victory bonds. The acerued interest on investments’ s

totalling $487,661.92, was $1,820.54, and the balance in the
bank on January 1st, 1919, $125,007.59. The total average
yielding rate of the investments is 6.1 per cent.

The city is authorized to borrow money to the extent-

of 20 per cent. of its total net assessment. The net assegs-
ment of the city last year amounted to $42,704,965, which
would give thp city the right to borrow to a total of $8,540 -
993. This has already been drawn on to the extent of $5:-

954,573 after making allowance for sundry credits which are ,'
refundable from various sources, leaving a balance ~f bor.

rowing power to the city’s credit at the present jime of

$2,586,419.
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PERSONAL NOTES

MR. WILLIAM SMITH, president and managing director
of the Western Empire Life Assurance Company, Winnipeg,
was a visitor in Toronto this week.

MR. KENNETH YOUNG, formerly of Macneill and Young,
Toronto, has been appointed manager of the bond depart-
ment of Messrs. Tomenson, Forwood and Co., 42 King St. W.,
Toronto.

MRr. L. R. KENNEDY, from the head office of the British
Crown Assurance Co., London, Eng., is now in Toronto, and
will leave on April 20th for Vancouver en route for Aus-
tralia, there to assume the managership of the Eagle, Star
and British Dominions Insurance Co., Ltd.

MR. REGINALD H. M. TEMPLE, general solicitor in the
legal department of Canadian National Railways at Tor-
onto, has been promoted to general solicitor in charge of
the company’s legal affairs in Western Canada, with head-
quarters at Winnipeg, succeeding W.-W. Evans, who has
resigned.

Ligur. DouGras S. McCMASTER has been admitted to
partnership in the Montreal stock brokerage firm of Chas.
Meredith and Company, taking effect as from April 1st.
He will act as one of the floor representatives of the firm
on the local Exchange. Lieut. McMaster is a son of Wm.
McMaster, of Montreal, and a brother of Ross H. McMaster,
assistant general manager of the Steel Company of Canada.

MR. J. FRANK TROTTER, who for the past five years has
been the cashier for the Mutual Life of New York, in
Winnipeg, was honored on April 10th, by his associates in
the Life Underwriters’ Association. The occasion was the
approaching departure of Mr. Trotter for St. Louis, where
he assumes the same position in a much larger and more
important office. Mr. Trotter was secretary of the Life
Underwriters’ Association last year.

Mr. A. M. MCQUEEN

Recently elected Vice-President of
the Imperial Oil Co.

After a short session held on April 10th, the newsprint
tribunal, conducted by Commissioner Pringle, adjourned
antil May 5th. This action was taken in order to give the
Fort Frances mill an opportunity to send a representative.

Offerings for $15,900 6 per cent. first mortgage 15-
year sinking fund gold bonds are being received by the
National Trust Company, Limited, 18 King St. E., Toronto,
ap till April 23rd, 1019,

-

“ \l\‘ Lf /\‘

AB%4
Yo

PROPERTY OF
THE PEOPLE
OF ONTARIO

ing an investment of over
80 million dollars.

You, as a citizen of Ontario, have an interest in
every generating plant, every pole, every foot of
wire, every picce of machinery and all buildings
under the control of the Hydro-Electric Power
Commission of Ontario.
You buy electricity from yourself and pay
yourself for it.
Your interest in Hydro should not end with the
power but extend to electrical appliances as
well. The name “HYDRO goes on appliances
only after they have been thoroughly tested in
the laboratories of the Commission and proved
to be thoroughly relicble.
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OU are part owner of a
great organization hav-

HYDRO Quality Lamps, for example, are tested
for candle . currenl consumption, length
of life and freedom from mechanical defects.
When you light your home with HYDRO
Quality Lamﬁ’ you know that they give their
full-rated light, use only the proper amount of
trcﬁl burn for at least 1,500 lighting
urs.

HYDRO-ELECTRIC POWER COMMISSION
OF ONTARIO

SOLD BY—

ALL HYDRO SHOPS
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GOVERNMENT AND MUNICIPAL BONDS

The Monetary Times’ Weekly Register of Municipal
Activities and Financing

The principal feature of the bond market during the
past week was the sale on Saturday of $3,000,000 province
of Ontario bonds to C. R. Clapp and Co. of Toronto. Parti-
culars of the sale and of the other tenders are given below;
bond men expressed surprise at the excellent price received,
the bonds being sold practically on a 5.109% basis. The fact
that there was one other bid above par indicates that the
purchasers are not alone in their view of market conditions.
Being payable in New York, they will be suitable for the
United States market; for the next few weeks, of course,
the Victory loan will absorb attention on the other side.

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

Tenders

Borrower. Amount. Rate %. Maturity. close.
North Bay, Ont....$22,000.00 6 20 instal. May 3
‘North Bay, Ont.... 4,400.00 6 10 instal.. May 3

Sarnia, Ont. ...... 111,992.80 6 & 6% various April 26
Capreol, Ont. ..... 18,775.00 6 10 instal. April 26
Rosthern S.D., Sask. 85,000.00 615  25instal. Apr. 30
Kenora, Ont. ..... 17,000.00 6 20 instal. Apr. 28

Woodstock, N.B.—A bill to confirm and ratify the issue
of $30,000 debentures by the town, was recommended in the
New Brunswick Legislature last week.

Rosthern S.D., Sask.—Tenders will be received up till
April 80th for the purchase of $35,000 6% per cent. 25-instal-
ment bonds. Further particulars on demand. Geo. Braden,
secretary-treasurer.

Capreol, Ont.—Tenders will be received up to April 26th,
for the purchase of public school debentures for $18,775,

.:»mmmmmmmmummmmmmmnmulmmmmmmmmg

SELLING %
MUNICIPAL |
BONDS ?

HE connecting link between the borrow-
ing municipality and the bond buyers of

Canada, as well as those in the United
States that are specifically interested in Can-
adian Securities of this class, either as indivi-
dual or institutional buyers, is

THE MONETARY TIMES
OF CANADA

Bond offerings advertised in Zhe Monetary
Times are assured of getting before a large
and directly interested clientele.

Rates for advertising furnished
upon application.

£
:
-
The Monetary Times %
TORONTO WINNIPEG ~ §

E

=

O 0

Volume 6203

b

bearing interest at 6 per cent., and repayable in 10 annual
instalments. W. H. Matthews, Town Clerk.

Kenora, Ont.—Tenders will be received up till April 28th,

for the purchase of $17,000 6 per cent. 20-instalment publie
improvement bonds. Interest and principal payable at the
Imperial Bank, Kenora, Ont. Coupons for interest attached.

Scarhoro, Ont.—The by-law to provide for an issue of de-
bentures of $30,000, to cover the expense of a Township
Hall, which was presented for the vote of the taxpayers
last week, failed to carry, the vote polled being 474 against
and 169 in favor of the by-law.

Regina, Sask.—It is probable that a big list of estimates
for improvements will be drawn up and that the city will
not go to the market for money for projected works until
all of the local improvement estimates are in, so that but
one bond-issue for all purposes may be floated.

Newcastle, N.B.—A bill to provide for the issue of $150,-
000 debentures, for the purpose of improving and extend-
ing the supply and improving the supply of water: and
electricity or power was recommended with a minor amend-
ment in the New Brunswick Legislature last week. -

New Brunswick.—Permanent bridges “under construc-
tion, contemplated and now under survey” in New Bruns-
wick will cost approximately $1,000,000. To pay for these

structures provision for issuing bonds is made in a bill

which was introduced in the Provincial Legislature, last
week, and which authorizes the government to borrow
$600,000.

Mimico, Ont.—Messrs. C. H. Burgess and Co., Toronto,
have purchased a small block of $5,000 6 per cent. 10-instal~
ment debentures. The following tenders were received:—

G B Burgess-and Col s 0l wy o K $5,074.00
W LicMcKinnen and (Co. oy, 1o Diis 5,073.10
ROl Matthews and 'Cou ' uii o ik D End 5,061.00
Brepds Noxonoand ‘Cod i Gl ived 5,042.50
G aStimeon and cCos Lo sl L 5,011.00

Sarnia, Ont.—Tenders will be received up till April 26tk
for the purchase of $111,992.80 6 and 6% per cent., in:
stalment debentures, repayable in various terms as fol-
lows :—Incinerator plant, $21,092.80 6 per cent., payable
1919-26. Incinerator plant, $9,000 6% per cent., payable
1919-28. Water-mains, $15,000 6% per cent., payable 1919~
33. Street pavement, $11,000 6% per cent., payable 1919~
28. Waterworks, $55,900 6 per cent., payable 1919-38.-_
James Wood, City Treasurer.

London, Ont.—The Board of Education on April 14th re.
considered its building programme, which had been rejected
by the city council, and determined, after a brief debate, to
reaffirm its demands for the issuance of $195,000 of deben-
tures. If the city council again rejects the demands of the
board of education for the debentures the trustees will avaj)
themselves of their legal right to demand a special and im-
mediate appeal to the people.  Mayor Somerville hag set

‘down the principle that a new city hall should be London’s

first public building.

Calgary, Alta.—The school board has decided to post-
pone its attempt to sell an issue of bonds locally. The last
issue of $180,000 for public school construction will thepe.
fore go to the bond houses, several of which had applied for
it. The idea had been brought up by Chairman Sinnott
who thought the advantages of local purchases would ap.’
peal to citizens and would keep the money in the city, but

- the organization he had been seeking aid from would not
undertake it at the present, and as the prices offered by the

financial houses were above par he had to suggest theip
disposal in the usual manner, P E
Winnipeg, Man.—The 1919 budget of the public school
board amounts to $1,5621,500. The city council will be ask-
ed to levy a school tax to raise the necessary amount, This
budget was adopted last week at a meeting of the school
board. The figures named in the proposed budget are a

proximate and are an increase of $77,500 over last year’s res

quirements. Based on the 1918 assessment it is an increase
of less than one-third of a mill. The board decided to bor-

row $1,688,000 by over-draft from the Canadian Bank of
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Wood, Gundy & Company

Government and
Municipal Bonds

Montreal New York

Toronto

Saskatoon London

We Recommend

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

Due March 1st, 1924, at 101 and Interest.
Yielding 64 %
Denominations: $100 - $500—$1,000

A Corporation Bond which by virtue of the “‘cost-plus’ con-
tract between the Montreal Tramways Company and the
City of Montreal has much the same degree of security as a
Municipal Bond. Telephone Main 8370 for particulars.

R. A. DALY & CO.

BANK OF NOVA SCOTIA BUILDING
38 Melinda Street - - TORONTO

W. L. McKINNON DEAN H. PETTES

We will buy

VICTORY BONDS

at market prices.

Quotations gladly given on request.

W. L. McKINNON & CO.

McKINNON BUILDING, - TORONTO

CANADIAN BONDS
AND DEBENTURES
Bought, Sold and Appraised

W. GRAHAM BROWNE & Co.
222 St. James Street .... MONTREAL
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INVESTMENT - SERVICE

Making Money
Make Money—

_is just a matter of. buy.ing sound
investments at the right time,

Those who purchased :
Canada Cement Bonds
Cedars Rapids Bonds
Alberta Pacific Grain Preferred

from us, know this to their profit.

We have a good Mortgage security
now for sale yielding $70 on each
$1,000 invested, with a Bonus of
Common Shares. It is as sound a
purchase as any of ‘the {above se-
curities were when first we sold
them. Write now for particulars.

Royal Securit‘ies

CORPORATION
LI MITE D

164 ST. JAMES ST. MONTREAL

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

W. F. MAHON & CO. Halifax, Canada

Six per cent. Debentures

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

The Canada Standard Loan Company

520 Mcintyre Block, Winnipeg
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Commerce. They will pay accounts amounting tc $33,493.54
and install a private telephone exchange in the school board
office.

Alberta.—The Department of Education has awarded
seven blocks of school debentures amounting to $33,650, as
follows:—Block No. ‘1, rurals, 10-years, 7%. Viewfield,
$2,600; Basin Lake, $2,500; Hooper, $2,250; Forks, $1,800;
total, $9,050, to MacNeill, Graham and Co., at 102.01. Block
No. 2, rurals, 15-years, 7%. Wheat Ridge, $2,000; Hudson
Heights, 42,000; Devonshire, $2,500; North Beaver Lodge,
$1,300; Slough Valley, $2,000; total, $9,800, to W. Ross
Alger and Co., at 101.85. Block No. 3, rural, 10-years, 7%.
Allenby, $1,000, to MacNeill, Graham and Co., at 102.01.
Block No. 4, rurals, 10-years, 7%. Roydale, $2,200; West-
view, $2,000; Molde, $1,000; Endiang, $2,600; Gordon, $500;
*total, $8,200, to W. Ross Alger and Co., at 101.40. Block
No. b5, rural, 5-years, 7% Alma Mater, $600, to W. L.
McKinnon and Co., at 100.81. Block No. 6, village district,
15-years, 7%. Erskine, $2,000; to Canada Landed and Na-
tional Investment Co., at 108.05. Block No. 7, rural, 10-
vears, 7%. East Cardston, $3,000, to Harris, Read and Co.,
at 101.81. -

Saskatchewan.—The following is a list of authorizations
granted by the local government board from March 28th,
to April 5th, 1919:—

School District.—Tarnoville, $3,300, 10-years not ex. 3%
annuity.

The following is a list of debentures reported sold from
March 28th to April 5th, 1919:—

Rural Telephone Companies.—Ferland, $4,750; Drake-
Ballard and Co. North Benson, $900; McLaughlin, Fulton,
Stinson and Anderson, Lindsay, Ont. Pleasant View,
$2,750; W. L. McKinnon and Co., Regina.

School Districts.—Sussex, $700; Wood, Gundy and Co.,
Saskatoon. ~ Beaverside, $800; Wood, Gundy and Co.,
Saskatoon.  Buffalo Hill, $2,200; Wood, Gundy and'Co.,
Saskatoon. Maymont, $1,000; Canada Landed and National
Investment Co., Winnipeg. White Shore, $2.500; Water-

APRIL

Interest and Dividends

may  be re-invested to advantage
in the following attractive issues:

Victory Loan..... R e 5%%  1922-1927-1937
Viarory. Lsay il Db ol 5%% 1923-1933
Dominion of’Canada (guarantee-

ing G.T.P. Railway) . ...... 49 1962
Government of Newfoundland. . 637 1928
Province of Ontario (guarantee-

ing'H.E.P. Com's'n)........ 49 1957
City of Toronto (guaranteeing
. TorontoHarbor Commission) 424% 1953
United Kingdom of Great Britain

and /Ireland i, o0 a0 S3C% 1937

We specialize in Government, Provincial and
Municipal Bonds. Correspondence invited.

W. A. MACKENZIE & COMPANY

TORONTO, CANADA

Volume 62,

man-Waterbury Mfg. Co., Ltd., Regina. Georgovia, $2,000;
Nay and James, Regina. Scarpe, $3.450; Canada Landed
and National Investment Co., Winnipeg. Clemencean,
$3,500; Canada Landed and National Investment Co., Winni-
peg. Amphion, $3,500; Canada Landed and National In-
vestment Co., Winnipeg.  Flora, $8,500; Canada Landed
and National Investment Co., Winnipeg.

Ontario.—The province has sold an issue of $3,000,000
5% &aer cent. 3-year bonds to C. R. Clapp and Co., Toronto,

at 101.134, which means the loan will cost the province about
5.10. The following is the list of bids:—
ColaClapp and Co. o0 0 1ol 7ol N s o e i 101.134
National City Co. and Harris, Forbes and Co., New

York, G A. Stimson and Co. ..., iiseiviis 100.672
A. E. Ames and Co., Wood, Gundy and Co. ........ 100.591
Dominion Securities Corporation, W. A. Read and

P P T RS RO K S S 99.773

A. Jarvis and Co., Canada Bond Corporation, R. C.
Matthews and Co., Brent, Noxon and Co., W. A.
BMackenuie and Gors oot ey S0 sy 99.60'

Cils Burgess and Co, 5o i o7 o Slaiogen 99.57

YIELDS ON INVESTMENTS IN STOCKS:
AND BONDS

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

April 16th, 1919.

# Div. Price | Yield
Preferred Rate | about | about "

Cnadian Locomotive. i i s iatal s oo iy 7 90 7.77
CRORAR Cement. 7\ .5l it e ks YU R 7 99% 7.58
Canada Steamships... v 78 8.97
Dominion Foundries ., 8 90 8.88
Mackay Companies. .. 4 66 6.06
Steel of Canada % 943 7.40'
Maple Leaf Milling 7 101 6.93
Bell Tetepho

e e ek A TR L I PR e H N B L S 8 12 y
Chaadt CEmenty o oo Gy it e G 6 63* ggg
Canadian Locomotive .......... ... 6 64 9.87
Canadian General Electric............. ... 1" 8 107 7.47
Consumers’ Gas............... £ P TR 151 6.62
Canadian Pacific Railway .. : 10 161 6.21
Dominion Foundries. ......... 8 70 11.42
Steel of Canada............... 6 63 9.52
Dominion Steel Corporation .. 6 61 9.83
Mackay Companies......................... Ak VAG 76 7.89
Maple Leat Billing . oot e st Ll B n v and 10 1873 7.89
3 Bgnds:

ABNAR BLORM 5o sy sy b L g WA AT 6
Cammdn Comeng:t oo iyl it B e 0, 748 “e 6 gg g;g
Canada Steamships.... 5 81 6.55
Canadian Locomotive.... 6 934 8.47
First War Loan, 1925. ..., 5 99; 5.15
Second War Loan, 1931. . . 5 993 5.07
Third War Loan, 1937. . .. . 5 100 5.00
Victory Loan, 1922. .. 5 1 5.32
Victory Loan, 1923, 5 1 5.35
Victory Loan, 1927... 4 5 103 5.07
Victory Loan, 1933...... Rt o 1043 5.06
Victory:Lohe, Y087 S0t b e e e 54 106 5.00

We own and offer

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

DUE JUNE 1, 1929
Interest Payable June and December—Denomination : $500 .
Price: at Market to yield

63,%

These bonds are an underlying security of the Brazilian Tractio i ;
Power Co., Ltd. % dens and
They are secured by a specific charge on the Tramway, Light a
Properties at Sao Paulo. % AdFvey
Junior Securities of a total par value of $158,627,000 having a mark
of approximately $90,000,000 follow these 6,000,000 1st 5’s. . g,

GRAHAM,SAN SON & @
INVESTMENT BANKERS™

85 Bay Street, Toronto Phone Main 388
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Port Arthur and Fort William
Realty Investments

Inside City and Revenue Producing Property.
Mortgage Loans Placed.

Write us for illustrated booklet descriptive of
the twin Cities.

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

BURDICK BROS. & BRETT,

LIMITED

Stock and Bond Brokers

Pemberton Bldg.
VICTORIA, B.C.

Hotel Vancouver Bldg.
VANCOUVER, B.C.

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

OSLER & HAMMOND, FScit Aoears
21 JORDAN STREET, TORONTO

PRIVATE WIRES TO NEW YORK, WINNIPEG
AND WESTERN CITIES

Osler, Haml;iii}lfd & Nanton

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

$uy and Sell on Commission. STOCKS AND BONDS. On

orontu, Montreal, New York and London, Eng., Exchanges

DEALERS IN

Government, Municipal
and Corporation Bonds

Correspondence Selicited

A.H. Martens & Company

(Members Toronto Stock Exchange)
ROYAL BANK BUILDING, TORONTO

61 Broadway,

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

Chicago, Il

o e s o e g srea

Government Municipal, School Bonds

AND ALL LISTED NEW YORK
AND MONTREAL STOCKS

LEASED WIRES TO MONTREAL
NEW YORK, CHICAGO AND TORONTO

Victory Bonds and Western Securities

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

|
i

CANADA’S VICTORY LOAN

% BONDS

Free of all Income or other Dominion
Taxes

Correspondence Invited

LOUGHEED & TAYLOR, LIMITED

FINANCIAL AGENTS

CALGARY CANADA

J. A. THOMPSON & CO.

Government and Municipal Securities
Western Municipal, School and Saskatchewan Rural Tele-
phone Co. debentures speclalized im.
CORRESPONDENCE INVITED

Union Bank Building - WINNIPEG

OLDFIELD, KIRBY & GARDNER
INVESTMENT BROKERS

WINNIPEG

Branches—SASKATOON AND CALGARY.

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

Ask the Subscription Department
about our Special Book Offer

H. MILTON MARTIN

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

729 TEGLER BLDG. P.O.DRAWER 998
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UNLISTED SECURITIES Quotations furnished to The Mom;.tary Times by A. J: Pattison Jr., & Co.. Toronto,

(Week ended April 15th, 1919.)
e 0 Bid Ask Bid Ask Bid Ask | Bid Ask
Abitibi Power..... pref. 90 .... |Carriage Factory...com. 10 14.50 |Inter. Milling....... pref. 88 s Sterling Bank........ 95 105
Alta. Pac. Grain....com.| 118 «..» |CarterCrume.......pref. 64 72 Lambton Golf........... 455 500 | SterlingCoal. ......com.| 14.50 17
o ' e pYera - B 94 |Cockshutt Plow....pref.| 80 90 |London Loan & Savings.| .... 108 | g i AU A P 6's| 73.50 78
Amer, Sales Book....6's| 90 .... [Continental Lifi £nald 18 25 |[Massey Harris......... 108 122 ' [Toronto Carpet.. A5t 95 PO
Belding Paul....... com.| 28 34 Dom. Glass... .com.| 47 50 |Matthew Laing .... |Toronto Paper 6's| 85 91 N
% % pref.| 88 .... (Dom.Iron&S $1989| &1 85 |McDonald .......... .| 22, 24 |Toronto Power ..5's 87 92 |
Bla‘gk Lake. .com.| 2.75 3.75 |Dom. Linseed Oil........ 70 .... |Mexican North.Power5's 12 15.50 |Toronto York Rad5's1919| 98.50 e :
e .pref. 2 8.25 |Dom. Power......... 52.50 |Mississauga Golf ....... 30 40 |Trust & Guarantee.... . 85 90
b Wi s s v - Dondal (139 35 e P 96.50 |Morrow Screw........ 6's| 87.50 | 92,50 |Universal Tool Steel....| .... 6.50 :
Brand.-Henderson.. .6’s| 99 X pd cet INational Life: ot 5 40 .... |Volcanic Oil and Gas.... 78 82 4
British Amer. Assurance 9 12 |Dunlop Tire.. 97 |Nova Scotia Steel6%deb.| 88 8.50 ¥ v |
Can. Cereal & Flour.com.| .20 % e R e 101.50 {Ont. Pulp.... i B8 90 Ko 3
Can. Machinery..... com.| 23 .«.. |Eastern Car . . 91. 96.50 |P. Burns, 1st mort.......| 96.50 e
& 2 cpref. 48 53 {Goodyear Tire........... .... |People’s Loan... ... oy Sk s
Sl 6's| 77/ 82  |Guelph & Ont. In. Par$50| .... 92  |Rosedale Golf........... 350 Loy
Can. Marconi............ 2 8.50 |Harris Abattoir........6's| 98 «... |South Can. Power..com.| 17.50 “ee
Can. Mortgage.. SN O 75 |Home Bank... v} 81 90 g gy pref.| 61.50 ey
Can.Oil... v .. s icom.! 743 S50 tImperial Oil.. .. wieessst 1865 400 'St. Lawrence Sugar...6's! 92.50 3

Statistics relaﬁ'ng to Dominion Savings Banks, Post Office Savings Banks, National Debt, Building Permits Compared, Index Numbers
of Commodities, Trade of Canada by Countries, and Preliminary Monthly Slatement of Canada's Trade appear once a month as
issued by the various Government departments. 3

TRADE OF CANADA WITH UNITED KINGDOM TRADE OF CANADA WITH UNITED STATES

BY MONTHS. BY MONTHS.
IMPORTS FOR CONSUMPTION OF MERCHANDISE FROM IMPORTS FOR CONSUMPTION OF MERCHANDISE FROM
UNITED KINGDOM. ’ UNITED STATES.
o s e i - - e : AV RSV IR s,
opa bl b o ik e Months 1915-16 1916-17 1917-18 1918-19
$ $ 8 s s 3 s s
Riieibs o o 4,829,105 6,953,307 6,754,791 5,351,736 :
May.. o swmiso | 1001047 | 808763 | 4148969 T R Y | deesangr | Ssivass | oLssrise | T isees
iy, 68077 | DAcosls | ealai | 701206 dune Z41250 | S0754000 | E2038868 | 70428088
August......... 6315225 | 969705 | 8008713 | 6876426 pen- el 058,878 | 56438523 | 75034983 | 644%8ans
September. . 5,902,915 8,818,520 6,368,720 6,059,350 ' ||, 26,986,214 | 53,345,945 | 61,040,349 | 58,005,
et A G LT 688 -Gt R G Qitener | Dalssi7so | seosiols | 62556763 | 59080
ESRYRIIPRE ag 20 b v L BT o oo M R Ll AL 1L November. 32,419,421 | 58,496,757 | 59,372,483 683,539
2 bl S AR e o2 SRR i S Lol December. 34,449,089 | 53,917.608 | 50.745.419 | 57,011,028
WRBEREY: »eocsoac viiiia Zas LA il Hie ey 4% Janvary..... . || 87337914 | 57.847.927 | 47460270 | 59.879.127
February........ AR 6.978.}23 8.'139.966 SUOB5 B84 1ah (o s Navvabeis February. | 387945968 53,517,508 410187628 |iui e b
| i Rt ooy ey e M e, e i N, e O S wMarcHE G, T 47,577,390 | (84627451 | 70,414,526 |..... .00
| &Y Totals, Fiscal Years..| 77,870,682 107,071,181 8130 408 > FL5 S i Totals, Fiséal Years..| 370,497,867 664,219,653 281,008,120 ]
| EXPORTS OF CANADIAN MERCHANDISE TO UNITED KINGDOM EXPORTS OF CANADIAN MERCHANDISE TO UNITED STATES
| S e , e
;i GrIn Months 1915.16 1916-17 1917-18 1918-19 Months. 1915-16 1916-17 ‘ 1917-18 1918-19
| 2D
i e % I
it $ $ $ $ i $ $ ot $
i g Rpett [ To o 7,951,610 | 12,791,903 | 17,860,126 | 26,459,118
1 o AR Qe i e gt e s g B s e WISVE oo | 12256886 | 22871262 | 50,805.672 | 36.784.087
; BRI iy o i) 2O . I ER /] L SLIEES o AT Juine il | 13914300 | 21720722 | 481536527 | 39,834,209
! i July.... s | 227390381 | 71,317,030 | 108,669,391 | 47,044,198 daly i - | 16,589,898 | 23,458,183 | 34,530,868 | 42,711,990
RIREELS i NRGRUBE sy i 17,925,332 | 59,153,587 | 88,831,407 | 82,238,081 August...... | 16290685 | 23,987,082 | 84,278,837 | 41,832,636
i September... ... ...... 22,189,301 55,804,371 46,404,616 | 71,287,876 September...... - 18410017 | 22,814,216 | 36718471 | 38,170,502
| R OCtober. ... 4virs s wniin | 45765.452 | 47.171,629 | 78,148,129 | 59,373,357 October.... ... ......| 24,140,559 | 26,336,639 | 38,398,107 | 41,762,241
i B0 Noyember. .. il iians i 50,584,272 | 70,141,525 | 116,388,719 | 52,029,287 November....... RS | TR [ SN S4 .
i December .. ... iiueiis 66,405,670 | 93,348,306 96,837,834 36,122,427 ?::ﬁggeﬁ . }g;ggﬁzgg n-ggg'% %.gg?,‘;sgé 34.569.%
| i e me A b o | A saiees g?';gg'gég sty February 15,315,328 | 16,826,311 | 22795708 |..... e
e iMarch.. il 5819402780 | 76,624,981 | 47.947.808 |....... . 00 | March.. 20,047,677 | 81,402,188 | 87,111,492 |.... ..
f'l . Totals, Fiscal Years..| 451,852,399 | 742,147,537 | 845.480,060 [.............. Totals, Fiscal Years..| 201,106,488 | 280,616,330 | 417,812,807 |.............,
ia EXPORTS OF FOREIGN MERCHANDISE TO UNITED KINGDOM. . EXPORTS OF FOREIGN MERCHANDISE TO UNITED STATES.
1 o8 e T e e e et S e e -
1’ 5 ‘ Y W )
i * Months 1915-16 1916-17 1917-18 1918-19 Months 1915-16 1916-17 1917-18 1918.19 3
:’ e - . = e 3
8
!g 8 $ 3 $ : $ $ $ $ \
g’ : Rl i S 42,153 280,260 1,017,694 | 5,548 7T TR e P © 2,528,936 498,847 '
§ May - 2 186497 313643 773,540 536,012 Mav:iiss. 804,121 694,465
! June 2,060,085 1,185,051 | 1,304,400 514,149 | June.... . | 565202 685,866
: July.... 1,121,625 611,253 552,648 585,769 A e 1,388,725 706,075
August 2,125,681 1,425:947 | 8,470,196 |  2,835.851 August...... .| 4,562,614 739,633
September.... ... 3,908, 810,545 77,536 2,260,143 September-... . i LI81862 1,118,379
October .. ..o 592,042 | | 961,527 1,241,873 5,160,522 October....... 022,692 | 977,307
November.. 4 145,768 1,330,290 |  3879.006 | 2,586,792 November....... 723,051 848,179
December...... S 3531252 | 1,595,448 575,457 551,676 December. .. ... 842,645 825,913
January....., 416,108 1,498,945 1,264,140 | 3,889,135 January..... 510,587 848,628
\ ) 'February...,.... 69,803 005,942 PILET A bR February.. 702,873 - 895,969
TG R 206,730 | « 1,954,671 1,018.955 | .... VT Mareh. .l e GRLN B 1,123,182
Totals, fiscalYears.. 11,228,842 13,923,522 15,800,380 1./ e vini v ns Totals, Fiscal Years.. 15,562,7'/74 9,962,443
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DIVIDENDS AND NOTICES

DEBENTURES FOR SALE f

THE MERCHANTS BANK OF CANADA

QUARTERLY DIVIDEND

Notice is hereby given that a dividend of Two and three-
- quarters per cent. for the current quarter, being at the
rate of Eleven per cent. per annum, upon the Paid-up Capital
_Stock of this Institution has been declared, and will be pay-
able at its Banking House in this city and at its Branches,
on and after the 1st day of May next, to Shareholders of

record at the close of business on the 15th day of April.

: ANNUAL MEETING

The Annual General Meeting of Shareholders, for the
4 election of Directors and other general business of the Bank,
- will be held at the Banking House, in the City of Montreal,
on Wednesday, the fourth day of June next. Chair will be
taken at 12 o’clock, noon.
k By order of the Board.

D. C. MACAROW,

General Manager.

b

Montreal, 31st March, 1919.

g
Ak A

DETROIT RIVER TUNNEL COMPANY

Detroit, Mich., April 8, 1919.

NOTICE IS HEREBY GIVEN that the Annual Meeting

of the stockholders of the Detroit River Tunnel Company,

for the election of Directors and the transaction of such other

" business as may be brought before the meeting, will be held

- at the Head Office of the company, in the City of Detroit,

Mich., on the First Thursday after the First Wednesday

_(being the 8th day) of May, 1919, at 10 o’clock a.m., Standard
~ Eastern Time,

U

¥

DWIGHT W. PARDEE,
Secretary,

‘ "Av : CANADIAN PACIFIC RAILWAY COMPANY

’ NOTICE TO SHAREHOLDERS
Ry The Thirty-eighth Annual General Meeting of the Share-
" holders of this Company, for the election of Directors to take
"~ the places of the retiring Directors and for the transaction
 of business generally, will be held on Wednesday, the seventh
_ day of May next, at the principal office of the Company, at
"~ Montreal, at Twelve o’clock noon.
~ The Common Stock Transfer Books will be closed in
' Montreal, New York and London at 8 p.m. on Tuesday, the
. fifteenth day of April. The Preference Stock Books will be
~ closed in London at the same time.
All books will be re-opened on Thursday, the eighth day
i i of May.
A ' ' By order of the Board.
/ f ERNEST ALEXANDER,
Secretary.

‘, ~ Montreal, March 19th, 1919.

TELEPHONE COMPANIES' MAY AMALGAMATE

—_—

' 9th, heard the application of the Bell and Welland County
. Telephone Companies that the two telephone lines in Bridge-
purg be consolidated under the management of the latter
~ line. A delegation from Chippawa was present to ask that
" the lines in that district be included in the Welland county
system, instead of the Bell, '‘as was originally planned.
" Owing to this objection, the Commission delayed giving its
~ official decision on April 23rd, when the two companies
~ will be expected to present an agreement that will solve
2 ‘this phase of the ;natter.\ : )

. The Ontario Railway and Municipal Board on April

TOWN OF NORTH BAY

DEBENTURES FOR SALE

Sealed tenders will be received by the undersigned up
to and including the 3rd day of May, 1919, for the purchase
of the following issues of Debentures of the Town of North
Bay:—

(1) $22,000.00 Local Improvement Debentures for sani-
tary sewers, bearing interest at the rate of six per cent. per
annum, repayable in twenty equal annual instalments of
principal and interest.

(2) $4,400.00 Local Improvement Debentures for per-
manent sidewalks, bearing interest at the rate of six per
cent. per annum, repayable in ten equal annual instalments
of principal and interest.

Delivery to be made at the Royal Bank of Canada, North
Bay, Ont.

M. W. FLANNERY,
Treasurer.

TOWN OF CAPREOL

SALE OF DEBENTURES

Tenders will be received by the undersigned up to
Saturday, the 26th of April, A.D. 1919, for the purchase of
public school debentures of the Town of Capreol for $18,-
775.00, bearing interest at six per cent., principal and interest
being repayable in annual instalments during a period of ten
years.

The highest or any tender not necessarily accepted.

W. H. MATTHEWS,
Clerk,
Capreol, Ont., April 11th, 1919. y

CONDENSED ADVERTISEMENTS

‘‘ Positions Wanted," 2c. per word: all other condensed advertisements,
4c. per word, Minimum charge for any d d adverti t, 50c.
per insertion. All condensed advertisements must conform to usual
ctyle. Condensed adverti ts, on account of the very low rates
sharged for them, are payablein advance: 50 percent extraif charged.

I WILL PURCHASE, at fair price, small but established
chartered accountancy business in Ontario, or will consider
partnership proposition. Address in first instance, Chartered
Accountant, c¢/o Box 173, The Monetary Times, Toronto.

FIRE INSURANCE INSPECTOR wanted by strong
British Fire Office, a capable and energetic Inspector for
the North West Provinces. One having experience in that
field preferred, and able to extend an agency organization
already partly established for some years. Applicants please
state age, experience and qualifications. Correspondence
treated confidentially. Address Box 177, The Monetary Times,
Toronto.

INVESTORS. — Private corporation wants additional
capital, assuring large dividends with absolute security.
Apply Box 179, The Monetary Times, Toronto.

The government of the United States has transmitted to
the International Joint Commission, the application of the
Canadian Cottons, Limited, for approval of the diversion of
the waters of the St. Croix River, and the construction of a
power house on the United States side of the river opposite
Milltown, N.B.

P pmricn
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Montreal and Toronto Stock Transactions
3 Stock Prices for Week ended April 15th, 1919, and Sales. e ‘
Montreal figures supplied to 7%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 | i ) Asked| Bid |Sales|Asked, Bid | Sale
Abl‘pbl;(;rex} g(7)i Mon‘grchKni‘tfting:-' ........................ gz .,
Ames-Holden-McCready................ com, | 89 lls; 410{ .... Montreal Cottons, Limited. cenn i % oi
or AT o R prefil g hing s k) S AR B N i % ‘10 X
American Cyanamid Co.. h oo wicn e ORI LR ot ey Montreal L. H. &P......... 913 427
; BT o B e S prefilloos caes e 6 e hie MontrealLoanandMortgage e
Asbestos Corporation.................. con}. gg 574 g(l)g PRV IRy ST Montreal Telegraph.......... <] 120 i e
.............. pref.| 7 Montreal Tramways . P
Atlantic Sugar ................... com.| 263 | 26 160| 273 | 284 | ... ional B ies. . 634 | 5220
S s Clpref .| THH| 20 18| 7 | 0 R e 93 | 1440 i
R OBIOOR 2570 i s o oh wsiid il e ls « 10 442 i Co.
Bl Telephonde, . . Gnil s s enliin s 180 14:129% | ... A ot Stﬂel Cgr © % 3
Brazilian T, L. & P, Co......,...... 52% | 52} 400 53 52§ 601 Nipissing (%
R T B N AT N N ia Steel & |4 0 M DR EAt o8 S e <
grmsh Columbia Fishing & Packing Co et s 120| 47 16 26 g rde B JCoa“ o o oidl Ao F ._15
Co oY O SR P RS A A T SRR, 5 Vi RORCENSh KR ilvie F i8:Co. faiiisiv . 210 YR
Burt Co., . N.. : S ot sk dar v b F OBiis gus e e . i ety e ik
: it e R e i Products: s
Canada Bread.. e 19 Ontﬁno Stes! ro“ucts. 5 il
AR Lt B e Gl D e 30 | OttawaL.H.&P. ... &
Canada, Cement.. i ol | 388 672 | 661 |1 295 | Ottawa TACHON . .reriiiieessrisiis s
y {4 4 TS A 11 Pacific-Burt...... ..com. RS
Canada Foundries & Forgings Sl e, A bt T A R e T R . pref 16
i o % Patost Mantfactarlng i i e vls
Canada Life." ... v S R ey Penman’s Limited b taiuilion com.| 923 | 913 30
Canada Permanent R R W 63 b R} GOPR T s RAR Py ot pref,| 93 | ..., 7
Canada Steamship Lines, Ltd... i ; 4% | ... 43} | 48 Petrolelim . i sy T e ot s 50
{ _: ‘: ? R 174 201 78 773 80 PoOrto RICO {5 et s st fai bty e e ite .com. P
i % ) VotmgTru::t R R S ATt Y Rl pref. e
** ' New Voting Trust| ....| .... Price Bros seeees..COML
Canadian Canners 2 e L 28 pref.| .... ViR
P e 12 Provincial Paper . ,oom. 52
31 | 30 RS TRE YR Mo ref.| Locod caLL .
88 A 627 89 874 a0 Quebec Railway. nght Heat & Power ::)l:n 21 20 7;3 1 O
& Paper Co . .ocovavivnnn G Gr R S s ik
R pref.| .... | 95} BECoS
55 Kb s 236 Rogers. William A 4 Wil GOPS, A
s L RS - oo R e W RIS 22
; . - A S e ST L RussellMotorCar 75 10 -
Canadian General Electric.. e 100%) .0 135] 1074 | 107 78 e oy o) -en| 8 81
sptebilior oot Tl SawyerMassey ...... Vhwaevie o e KRR Al 2 ¥ 10
Canadian Landed & National Investment...| ... | .... $ L e o Wil 4 . LR Tl (R S 8 RS
Canadnan Locomotive. ... .,.., i con;. 64% | 64} i(l)g e, 345 lgg Shawinigan Water and Power Co........... 118 | 117} BI8L e Ly S -
PP - A ki pOEL B g J o % . . 7
Canadian Pacific leway AR e Sherwin-Williams. ............... ICOMIT Sy Lo
Canadian Salt............... A LSRRI DA E R o e i sy oo.pref.) 9% | .. L) B IR
Carriage Factories. ... PTG ShreddedWheatCo ........ SOl i ) pedil Ll el o 50-
% L wepref T vlie ¥4 - oy ) e F Sk .
Cedar RRPIAST . v o0 o0 4 o T liVe b e s ol IR IR (T L O e B - T R LT et 80
City Daity. ... ... Aelvhs o 19 PR TS U M B i i Spanish River Paper & Pulp Co. GOt [l 150 19% | 18%
Jeprefil s in sl ettt awieys vuev 9l i 5 7 ..pref.| 631 | 63 25| 80:5 ) 3T
Colonial Loan.. e NN Rl RN R e 125 | Standard Chemical......,...... PDOR L G U D L e L R
Confederation Life .. ..........oeronsiniin, b PR L i Ao A BT R N R b Ry
Coniagas Mines, Ltd... . $5 per share)| .... | .... voes| 266|245 Vidh Steel Company ofiCanada. . .com.| 63} | 63 1520| 633 | 62§ 105
Consolidated Mining & Smelt. Co. (325 par)| 28 273 T14 283 28 kg Y ..pref.| ... | 933 2601 943 | 94 73
Consumers Gas Al I w0 1514 | 151 42 | St. Lawrence and Chicago ..., ....e.cvuns S BRI TGN e i Y
Crow’s Nest Pass Coal COv.vvruurntvenasns St. Lawrence Flour Mills Co. . ) G R 1t 5
Crown Reserve Mining Co... (81 pershare) B Bl S TN s o e ey s kx b ol B e SIS, MR TARN
Detratt niead sl ol Cripsie e Bl Sy TOOKE BEOS. ...\ vsinss et v A ey CRl i e gl 27
Dome Mines...... (810 par)| ..., | ... r....| 1450 | 1400 | 1170 R PR, A 20| 78 76 B
Dominion Bridge:, < il il e doitees eaa e o e o Toronto Paper Co, AT N e O J
Dominion Canners..... & el o I S 30/ 35F | 24% | .... | Toronto Railway.... R o S 40 59
e g G s e ST e YT 8 83 Trethewey ........ i et 39
Dominion Coal..........., 7 vl A | e 2 o ot RPN .pre! i
Dominion Glass. .............. weeoof 49 | 48 | 13211 ..o | L] L. | Tuckett Tobacco Co... .com.| 25 il - R
Dominion Steel Corporatmn ..com.| 60 | 60% | 1293| 613 | 61 | ... i R pref.| 85 25| 86 | &4
¢ M L SRR Twin Gity Vool LN L8R )G iR
Dominion Iron & Steel Co...... g o P 68 THOR R T 96 .... | Western Canada Flour. . g
4 i Sy N cprefd .0 98 | ..ol ecoo | .... | West India Electric. 3
Domtinion Telegraph .. .10 5 diais oty v s p il LB ase e e | Y80 GRS Wabasso Cotton .. 70 o) PR T )
Dominion Textile. .... 80| ... | .oon | o.i.. | Wayagamack..... o 4y 25| A
T e S conal eaea Lo 1Ll | Winnipeg Electric L) ATR | 464 X
Puluth Superior Traction. 32 28 ... | Woods Manufacturing Company.. A LRI el Wan S 0%
Blectrlcalgevelo;‘;ment Sl T e (AR % i At £ Mo 200] Vb s S P
Goodwins Limite « A Al
Y e s )iy ki e iads) il P PGl LI, Banks
~ Gould Manufacturing Co. s Commerce ....c.:. .45 R TR, Vst ot SR 83| 204% | .... 60
Y Y s Dominion..... 207 68
JHamilton Provident .. .. Hamilton......... %) TRy 8 ) AL 184% 73
Aillcrest Collieries ... Vi sesvqd iaae | siil | Hochelaga ! PR SPCICTI BEPOTE el e S
{0 S e AL i | 80 Ernperlali ) io 55 s SR fratn . 17 3
HowademithPapeerlls. b B ol B OB 1 sses ' | Merchants.... 132| 193% | 192 61
“ v o 2 4 T 1 S e Molsons.........:. ) BSE s e 301N 1973
Huron & Erie .. A6 Ay Montreal.. L AT 1216 69] .... | 215 6
fllinois Traction Nationale. ..
Nova Scotia b § A - s
Intercolonial Coa. Ottawa..... e B R Y o NRDE A PR
International Petri Royal..... .| 2104 | 210 61) 211 210 | ‘g
/1 Kaministiquia Power. .. .. Standard. .. AR RS e IR e 106
LakeofWoodlellmgCO S ey SR Toronto. .. 5 (VR R PRGN B 44
i T LB L L e T e e s s e 160 88| 161 | 160 37
Rose Consolidated. .
’ t:urentide Co.. Loan and Trust
“ St Canada Landed & National Inyest. . e P
structi . G . O 205 paidi- o) Sl TR R U B e
;[ﬁyaﬂgmd Co.. A. Ltd 3 . Shencac g SN o8 ga;\adall?ermanenttM;tifoCorporatlon ...... ce & RFS R A (i | e
ompanies . olonial Investmen O e S ROV OSSR NIy £ 8 el 1
Mackay Comp: 20 | Dominion Savings & Investment. i AN i h i s
Maple Leaf Mll!gng l% Hamilton Provident & Loan s siveiv i Pl [ iy <oo | 188
Mexican Light & Power : : o a4 Aty
Min, St PL & S. Ste. Mar e b 3 -
. Monterey Ra:lway L. &P, o i A
‘ SR §
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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 fal MONTREAL

AGENTS WANTED IN TORONTO

We have vacancies in Toronto for good producers, who want to
make more money this year than last. Liberal contracts. Write,
stating experience, with reference as to record and character, to

F. C. ALWARD, City Agency Manager

319 CONTINENTAL LIFE BLDG., Bay & Richmond Sts.
THE CONTINENTAL LIFE INSURANCE CO.

TORONTO, ONTARIO.

Ask the Subscription Department
about our Special Book Offer

THE MONETARY TIMES
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CROWN LIFE

for ALL death losses.

Agents wanted In unrepresented districts

The Extra Death losses from the epidemic and
the war in 1918 far outnumbered the Ordinary
Death losses, But the Interest Income was
increased to an amount sufficient to provide

Crown Life Insurance Co., Toronto

69

o %

0]

Money-Back Policy

Please state date of birth,

The Travellers Life

Assurance Company of Canada
MONTREAL, QUE.
Hon. GEORGE P. GRAHAM, President.

IF you are not younger than 22 years
or not older than 4] years and in good
health, send for particulars of our famous

Loan and Trust , Montreal I Toronto

Bonds

Montreal l

Asked

Bid | Sales

Asked| Bid |Sales

Toronto

74

1024

98}

Asked| Bid | Sales|Asked| Bid | Sales
and Erie Mortgage Corp ............ <t vodofin st PEIG Dominion Textile Company, A..............
g e X x “"20% paid o e A T g 5 AT S
Landed Banking and Loan.............. 140 i Yy “
London & Canadian Loan & Agency. D “ “ "
National Trust............. ... &t e Rlectrical Development .
Ontario Loan & Debenture 157 Intercolonial Coal.......
s 5 2 146 Kaministiquia Power. . s
Toronto Gqural Trusts il Lake of the Woods Milling Company........
* Lauréntide Paper Co..vvcvverdivocache save
Toronto MOrtgage. .........oieuvivviaiiis,s S T s skins Funntivs 1158 Lyall Construction Co.. .. iuvaaiais vapsnsmon
Mexican Light & Power........ceeeicvusian.
Bonds Montreal Light, Heat and Power........ 4%
Ames-Holden-McCready ................0, 00 ey SR, o i Montreal Street RaIWay.......ovvaevurenne.
Asbestos Corporation ...... RN el TTE|TT 4l A B Montreal Tram.........cooovins
Bell Telephone..........coovniviiiens, P SR 3000 ... | ... A g ** Debenture Stock
Canadian Car & Foundry............... eV SR MRS e (DO ! .... | National Breweries, Ltd........
Canada Bread............ ... A T WITH BVEEH i | 1000 | Nova Scotia Steel & Coal Co..
Canada Cement......... ool e in 200 o TSR R LT et S IO RIS ) e e MR b 3 M0 A A
Canada Steamships ...... EORRE -1 S R 81 9 Pk PR A e L SR B
Canadian Pacific Railway.. PPN B I g 1 SRR ENA TR SIS Al B I i
Canadian Consolidated Felt 96 SR ... | Ontario Steel Products, Ltd...............
Canadian Converters....... LR R v Penmans.... ...« .. ,
@anadian Consolidated Rubber. Pl dpl i AT Porto Rico
Canadian Cottons ................ R e PrICO. BrOb. - o o i e s v
Canadian Locomotive el i 94 | 5000 | Quebec Railway, Light & Power C
. Canada Forgings......... o S R s Rio de Janeiro..
Cedar Rapids................oc..uens 89| L. | 1000 .. Riordon Paper.....cc.......v0s
City of Montreal éMay. xsz;a) ........... o N G SECIOO0} £y Sao Paulo Tramway R e
. it Sept.. 1923). T N P 1 479 .. Sherwin-Williams Cou......uvsiersirirunnns
“ ) s 101 BPaniat Bives. .. 51 T s B T
Dominion Canners..... - a4 I AT IR 93 REeel Co.:af Canada. Lt s vmn i Wil ads
Dominion Coal..... - 44T A N Wabasso Cotton.. )
“ pominion Cotton : caidiuls 1e 08 3000: Wayagamack. ..
Dominion Iron and Steel.................... 803 3000/ - West Kootenay.
Dominion of Canada War Loan....... 9 | 98 7000{;, 99 .. 5 Winnipeg Electri
o i e PR T i .98 21210001 <. 992 | 14800 Winnipeg Street Railway
$* = SIS e ey T ihao 4 100k | 147601 1008 | 100 | 41100 | WindSor HOtel. ... ..o.ovisiveeenses onnonis
- i ' Victory Loan...... 1008 | 1003 (177250] 1 100} |114600
7 i % daes coes | 100} [15900( 103" | 1023 |146750
i i i oo | [18550( 106 | 1054 | 31600
“ o cee---19830 1043 | 1048 (306600 1003 100§ 273900
e R 1987/ 106% | 106 -+ 27906/ 1048 | 1044 .| 27900
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ONTARIO ESTIMATES INCREASE OVER $2,000,000
An increase of $2,204,137 is shown in the main estimates
tabled in the Ontario legislature this week. The estimates
from November 1st, 1919, to October 31st, 1920, total $13,-
814,258,
The estimates for the different departments, compared
with those of the fiscal year, ending October 31st, 1919, are:

¢ 1919. 1920.

Civil government ......... $1,163,700 $1,301,650
Regrslavion). | b s s 328,700 328,700
Administration of justice ... 797,860 819,585
Tncation ol G 2,590,832 3,424,547
Public institutions ........ 2,039,360 2,367,740
ARrieuttuye ¢y s R 1,029,448 ' 1,127,128
Colonization and immigration 95,000 160,000
Hospitals and charities 631,763 716,552
Maintenance and repairs of

government buildings .. 270,198 299,896
Public buildings: /o /b0 197,350 495,900 .
Phblie Sworks 4 g SR KEBUT 164,900 207,400
Colonization roads ........ 90,000 90,000
Department of public high-

VAT Vel 79,620 107,620
Game and fisheries ....... 298,300 307,200
Attorney-General’s depart-

ment, miscellaneous 185,200 89,700
Treasury department, miscel-

Tanecus’  ..b o R 116,670 147,670
Provincial secretary’s depart-

ment, miscellaneous 331,170 338,470
Lands, forests and mines .... 1,047,700 1,332,100
Refund account ...:....u.e 104,500 104,500
Miscellaneous  expenditure. . . 47,950 47,900

Trading Floor of Toronto Stock Exchange
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UNITED STATES VICTORY LOAN $4,500,000,000

Terms of the United States Victory Liberty Loan were
announced on April 12th, by the secretary of the treasury,
as follows: Amount, $4,500,000,000; oversubscription to be
rejected.

Interest, 434 per cent. for partially tax exempt notes
convertible into 33 per cent, notes, wholly tax exempt.
Maturity, four years, with the treasury reserving the
privilege of redeeming the notes in three years.

The size of the loan was smaller than had been antici-
pated by most financial observers, who looked for an issue
of about $6,000,000,000, particularly in view of the secre-
tary’s past statements that the loan would be. five or six
billions.

PATRIOTIC FUND TO CONTINUE

A meeting of the Executive Committee of the Canadian
Patriotic Fund was held on April 9th, in Ottawa. The
honorary treasurer reported that the total contributions to
the 31st March, 1919, amounted to $47,115,261.47; that the
balance in hand on the 1st of April was $8,662,941.46, and
that further contributions of approximately $300,000 were
regarded as collectable. In December the amount drawn by
the branches of the fund was $940,000; owing to discharges,
the monthly requirements were at present approximately
$800,000. In view of the fact that it would yet be some
months before all the overseas men had returned to Canada,
been discharged and joined their families, it was felt that it
was inadvisable for the fund to assume any new obligations
until it was clear that the amount in hand would be sufficient ¢
to carry on until the last man was discharged.

HE accompanying
illustration shows
the trading floor of the
Toronto Stock Ex-
change in the Stoek
Exchange Building at

84 Bay Street. The
Exchange has fift v
members. Enormous

quantities of Canadian
war loan bonds have
. changed hands on this
floor during the past
few weeks. During
the week ending’ March
12th the total sold was
over $2,000,000. At the
1same time, there ig g
arge market amo
the bond dealers \er;%
are mnot members of
the Stock Exchange
but who buy ang seli
outright.. The Price
rgalized by sellers in
either cdase is Practi-
cally the same, as in
the case of a transac-
tion through a Stock
Exchange firm the -
commission must be
deducted, while a bond
dealer must have a
margin of profit in
handling a transaction,
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Confederation Life

ASSOCIATION

INSURANCE IN FORCE, $91,986,000.00
BREETS . . ' 40l 23.418,000.00

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

HEAD OFFICE ke TORONTO

SECURITY ABOVE ALL

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

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

over $70,900,000

Business in Force -
Assets - - - - X 18,100,000
Net Surplus - - - - 2,750,000

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

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

IMPORTANT FEATURES OF THE

Seventh Annual Report
OF THE

WESTERN LIFE

ASSURANCE COMPANY

HEAD OFFICE - WINNIPEG, MAN.

1918 Increase
Applications Received. .... ik eenss 91:317,225.00 187
Premiums on same...... . . .... 43,314.75 16%
As3urances in Force............ ... 2,767,702.00 329
Policy Reserves ..... ........... % 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.

YOU MAY BE A RICH MAN, SOME DAY—

Opportunities for making money are many but it takes time for
capital to accumulate even under the most favor able conditions.
Bvery man of ability expects in the course of years to have suf-
ficient to ensure to his family during their life time the comforts

. to which they have been accustomed. Unless an unexpected
reverse of fortune occurs there is little doubt but th it you will
make money. But ‘'many things may happen’® while the

money is being made. This is where Life Insurance comes in
and makes available the means that would have hun yours if
health and life had been spared. You will be rich *‘some day,"
if you live, but the Insurance policy will anticipate for your
family the accumulations of future years and render suffici-
cient means available even should you not survive to realize
your ambition,

Is your prospective income insured ?

The Mutual Life Assurance Co. of Canada
Waterloo Ontario
E. P. CLEMENT, President. CHAS. RUBY, General Manager.

|
I
|

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

Invested Funds.. ..$ 66,500,000 Investmentsunder Can-

Deposited with Cana adian Branch, over...$ 16,000,000
dian Government and Revenue, over... 7 000
Government Trust- Bonus declared
€EB, OVEr...covevuriians 7,000,000 Claims paid .

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

ENDOWMENTS AT LIFE RATES

ISSUED ONLY BY

THE LONDON LIFE INSURANCE CO.

Head Office LONDON, CANADA

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

Now In Print

The Report for 1918 of the Great-West Life Assurance Com-
pany is now in print, and a copy will be mailed to any interested
person on request.

To those needing Insurance, the Report will prove a remark-
ably interesting document showing as it does the notable prosperity
and progress of the Great-West Life, and the gratifying results
that are being accomplished for the Policyholders.

The whole Report gives strong confirmation to the now widely-
recognized claim that for profitable Life Insurance one cannot
better the Policies of

THE GREAT-WEST LIFE ASSURANCE COMPANY

HEAD OFFICE DEPT. " P WINNIPEG
“Buy War Savings Stamps”

The Western Empire

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

BraxcH OFFICES

REGINA MOOSE JAW CALGARY EDMONTON

N CANADA
XPENSES —LOWEST IN CANADA

AG .’l‘S—u'\urm BONDS |”

' NORTHWESTERN LIFE
HEAD OFFICE = WINNIPEG

CAPABLE MEN

Can Always Be

WELL PLACED

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

Unlon Mutual Life Insurance Co.
Portland, Maine

Address: ALBERT E. AWDE, Supt. of Agencies.
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RECENT FIRES
The Monetary Times’ Weekly Register of Fire Losses and
Insurance

Ambherst, N.S.—April 4—Barn belonging to Leroy Cove,
and two automobiles, were destroyed. Estimated loss, $5,000.

Barriefield, Ont.—April 10—Home of Frank Blake was
damaged. Cause, overheated stove. Estimated loss, $500.

Fredericton, N.B.—April 3—Residence of J. F. Vanbus-
kirk was destroyed. Estimated loss, $40,000.

Fredericton, N.B.—April 10—Building of W. J. Murphy,
baker, was damaged. Cause, spark falling " from chimney.
Estimated loss, $400, covered by insurance.

Gananoque, Ont.—April 9—Large bank barn of H. A.
Acton at Silversprings Farm was destroyed. Other buildings
were also damaged. Loss not known.

Kingston, Ont.—April 11—Two houses on Toronto
Street, owned by Cawson Brothers, were destroyed. Esti-
mated loss, $4,000, covered by insurance.

Listowel, Ont.—April 6—Store of Mr. Banzley, and home
and restaurant of Mr. A. George, were damaged. Cause, in-
cendiarism. Estimated loss, $25,000.

London, Ont.—April 13—The cigar box manufacturing
plant of Sir Adam Beck was damaged. Estimated loss,
$10,000. 4

Owen Sound, Ont.—April 11—The premises of the Owen
Sound Dairy Co. were damaged. Estimated loss, $500. .

Quebec, Que.—April 8—Furniture store of Antoine Fiset
and Co. was damaged. Estimated loss, $15,000.

Sandwich East Township, Ont.—April 8—Home of Mr.
Ellwood, Strabane Avenue, was destroyed. Estimated loss,
$1,600, partially covered by insurance.

Windsor, Ont.—April 7—Brick building on corner of
Wyandotte and Langlois Avenues was damaged. Cause,
overheated stove. Estimated loss, $200.

ADDITIONAL INFORMATION CONCERNING FIRES
ALREADY REPORTED

Montreal, Que.—March 80—The premises of S. Robitaille
and Co., wholesale importers of fireworks, toys and twine,
100 St. Paul St.,, were damaged. Estimated loss, $30,000.
The fire spread to adjoining building. Insurance as follows:
Robitaille Building, Pheenix of London, $8,000. Total loss.
On Robitaille stock, Mutual of St. Hyacinthe and Equitable,
$2,600. Total loss. On Auger stock, Pheenix of London, $8,-
000; Union of London, $7,000; Mount Royal, $5,000; total,
$20,000. Total loss. Pataude and Corigan, Union of Lon-
don, $25,000; North West, $10,000; British Colonial, $16,500;
Great American, $10,000; Scottish Union, $10,000; Mount
-Royal, $8,600; North West National, $5,000; National Ben
Franklin, $5,000; total, $90,000.

Petrolea, Ont.—April 6—The underground oil tank of
the Canadian Oil Co., Ltd., was damaged. Cause, lightning.
Estimated damage: On stock, $1,000; on tank, $1,000.

Windsor, Ont.—April 7—Premises of J. F. Smythe and
Co., wholesale grocers, were damaged. Estimated loss,
$35,000. Insurance carried, $69,5600. The following com-
panies are interested: Northern Continental, Liverpool and
London and Globe, Royal, Queén, Western, London and Lan-
cashire, Yorkshire, Firemen’s Fund, General of Perth, Cale-
donian, Guardian, Northern Union, North America, North
British and Mercantile and Commercial Union

NEW TORONTO INSURANCE FIRM

A new firm of insurance brokers has commenced busi-
ness in the Excelsior Life Building, Toronto, under the name
of Wood, Meen and Paterson. The members of the firm
are: W. G. Wood, A. Huntly Paterson, Arthur Meen and W,
T. Ferguson.
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POWERS TO CONTROL RATES ENLARGED

A new clause which enlarges the powers of the Railway
Commission in respect to the control of rates when they are
affected by special conditions or circumstances, has been
approved of by the special committee of the Commons, when
considering the Consolidated Railway Act. It was pointed
out that in a number of instances applications have been
made to the board which were admittedly based upon reason-
able grounds, but the board could not accede to the requests
made because of lack of power.

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

Buyers. Sellers. Counter.

NY o funda ool aos 215-32pm. 233-64pm  ...... N

Mont. funds ........ 10c. dis. Par % to Y
Sterling—

Permand "o 0 4.763, 4.77Y% Nominal

Cable transfers 4.77% 4.78% Nominal

Rate in New York—Sterling demand, 4.653 mominal.
Bank of England rate, 5 per cent.

EDMONTON, DUNVEGAN AND BRITISH COLUMBIA
RAILWAY

- Premier Stewart, of Alberta, recently intimated in the
provincial house that unless some means could be found to
finance the necessary construction expenditures of the Ed-
monton, Dunvegan and British Columbia Railway, whose
bonds the province has guaranteed, the railway would have
to be taken over. He said that as the situation now stands
the government would have to draw from the trust account
created by the sale of the bonds in order to meet these con-
struction charges and also the interest. This source, how-
ever, would not last more than a year. The provincial
guarantee is to the amount of $20,000 per mile. It is under-
stood that the Dominion government has been approached
for assistance, but no definite announcement is as yet forth-
coming from this source.

THE LATE J. R. HEGEMAN

A tribute to the memory of the late J. R. Hegeman hag
been placed upon the records of the Association of Life In-
surance Presidents, of which Mr. Hegeman was a ‘charter
member. It reads in part:—

Following a devoted and unselfish service to the insti-
tution of life insurance, during more than half a century,
Mr. John Rogers Hegeman has passed away. With pro-
found regret we record the departure of a notable figure in
the history of American life insurance. He was an integral
part of the broad social and economic movement which had
reached its point of highest development at the moment of
his decease. His untiring constructive contributions have
played a large part in establishing habits of thrift in the
social and industrial life of the country.

Arriving at his majority, Mr. Hegeman entered upon
his life’s work—the upbuilding of life insurance. Shortly.
after the close of the Civil War, following a few years’ ex-
perience in other business activities, he became accountant
of the Manhattan Life Insurance Company of New York. In
June of 1870, he began his association with the Metropolitan
Life Insurance Company by becoming its secretary, and so
demonstrated .his efficiency that in October of that year he
was elected to the position of vice-president. He was elected
president of the company in October of 1891, and occupied
this position until his death. Thus, in briefest outline, we
see his service of forty-nine years to one company, and of
fifty-three years to life insurance in general.

\
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FIRE.

W. E. BALDWIN

THE

CONTINENTAL INSURANGE GOMPANY

OF NEW YORK
HENRY EVANS

HAIL.

ASSETS EXCEED THIRTY-SIX MILLION DOLLARS

NOwW WRITING HAIL INSURANCE.

- President

TORNADO MARINE.

AGENTS WANTED

MANAGER

Head Office for Canada and Newfoundland:

17 ST. JOHN ST., MONTREAL

¥

”L’UNION

Fire Insurance Company, Limited. of PARIS, FRANCE

Capital fully subscribed, 25% paid up . ..$ 2,000,000.00
Fire Roserve Funds ... aeee . iesiinensnnss 5,949,000.00
Available Balance from Profit and Loss A.ccount l 18,266.84
Total Losses paid to 81st December, 1917 ,117,000.00
Net premium income in 1917 ...... ...ccoivevnns 6 136,055.28

Janadian Branch, 17 St. John Street, Montreal; Manager for Canada,

Mavrior FxrrRAND, Toronto Office, 18 Wellington St. East
J. H. Ewarr, Chief Agent.

Royal Exchange Assurance

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

Heap OPFicE FOR CANADA

ROYAL EXCHANGE BUILDING,
MONTREAL
Canadian Directors 3
H. B. MAckenzig, Esg. Montreal
Sir Lomer Gouiw, K.C. M.G. .. Quebec
J. S. HouoH, Esq., K. C, w.  Winnipeg
B. A. WesTON, Eso Halifax, N.S.
SIr VINCENT MEREDITH, Bart,,
_Chairman § 7o Montreal

J. A. Jessup, Mannnr (,asualty Dept.
ARTHUR BARrRrY, 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.......cc0us....$10,000,000
Capital Paid-up .............. veeo$ 5,000,000
Total Investments Exceed..... .. $40,000,000

Head Office for Canada, Guardian Building, Montreal
H. M. LAMBERT, Manager. B. E. HARDS, Assistant Manager.

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

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

Phoenix Assurance Co., Limited

FIRE of London, England LIFE
——— i |
Founded 1792
TOLAL FES0UrCES PVOL +oais sovsncosnyssrvpesssasesesnslsssvss $ 90,000,000
8 T T e A R e i SR S R 425,000,000

Deposit with Federal Government and Investment in 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, 1916 .....o.vivvuivvnnnn. $39,935,000.00
Including Pa.xd up Capital Amount $1,460, 000 00

Head Office for Canada, 88 Notre Dame Street West, Montreal
G. E. MOBERLY. Manager

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., TORONTD Telephone Main 66 & 67

FIRE tue  AUTOMOBILE
BRITISH CROWN ASSURANCE

Corporation, Limited
"OF GLASGOW, SCOTLAND
Guaranteed by EAGLE, STAR & BRITISH DO MINIONS
INSURANCE COVIPANY, LIMITED

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

British America Assurance Company
FIRE, MARINE, HAIL AND AUTOMOBILE INSURANCE

INCORPORATED 1833
HEAD OFFICES: TORONTO
W. B. MEIKLE, President and General Manager
JOHN SIME. Asst. Gen. Mgr. E. F. GARROW. Secretary.
Assets, Over $3,500,000.00
Losses paid since organization over $43,000.000.00

BAPg i 0 S0
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WESTERN oo

ASSURANCE COMPANY s o e 2

4 s slon & Automobile
BBOLB . o o vivirsiaoen's inbinn e shadies over $6,000,000.00
Losses paid since organization 70 000.000.00 e e

BOARD OF DIRECTORS:

W. B, MEIKLE, President and General Manager

SIR JOHN AIRD * JOHN HOSKIN, K.C., LL.D.

ROBT. BICKERDIKE (Montreal) Z. A. LASH, K.C., LL.D.

Lt.-Co.. HENRY BROC GEO. A. MORROW 0.B.E.
ALFRED COOPER (London Eng.) Lieur.-CoL. TtHE Hox. FREDERIC
H. C. COX NICHOLLS

JOHN H. FULTON (New York.) BriG.-Gex. Sir HENRY PELLATT,
D. B. HANNA C.V.0

E. HAY E. R. WOOD
Head Office: TORONTO, Ont.
W. B. MEIKLE. = C. C. FOSTER,
President and General Manager Secretary

ATLAS

Assurance Company Limited
Founded in the Reign of George I

Subactibetl Capital.. oo o. . oeninyiesinavienl $11,000,000
CapithhPmd Upc vl e gl e o b e 1,320,000,
Additianal Fubds, io s, o altubvicse se it teha 22,141,355,

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

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

BAITISH 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 i Montreal

T. L. MORRISEY, Resident Manager

North-West Branch .... SR
THOS. BRUCE, Branch Manager

MARTIN N. MERRY, General Agent
Agencies throughout the Dominion

Winnipeg

TORONTO

Great North Insurance Co.

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

THE COMPANY WITH A RECORD

OFFICERS

# President and Manager W.J. WALKER, Esq.
b st Vice-President ... Hox. P, E, LESSARD, M.L.A,
2nd Vice-President, Hon. ALEX. C. RUTHERFORD, K.C.
8rd Vice-President % EDWARD J. FREAM, Esq.
| Secretary J.T. NORTH, Esq.

AUDITORS
Edwards, Morgan & Co. ... « Calgary
DIRECTORS
Hon.Alex.C.Ruther- Edward J. Fream,
ford, K.Cc., B.A., Esq.

LL.D,, B.C.L J. K. Mclnnis.
"\ Hon P E. Lessard, W.J.Walker, Esq.

Geo. H. Ross, K.c.,
"/ P. A Walker M.L.A. LL.B.

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 Offices 277 Beaver Hall Hill, Montreal
Agents wanted in unrepresented towns in Canada.
W. D. Aiken, Superintendent J. E. E. DICKSON,

Accident Department Canadian-Manager

The LONDON ASSURANCE

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

SUN FIRE FOUNDED A.D. 1710

THE OLDEST INSURANCE CO. IN THE WORLD

Canadian Branch Toronto
LYMAN ROOT, Manager

Economical Mutual Fire Ins. Co.
HEAD OFFICE KITCHENER, ONTARIO
CASH AND MUTUAL SYSTEMS
ToraL Assets, $800,000 AMOUNT OF Risk, $28,000,000
GOVERNMENT DEgrosiT, $50,000

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

THE Incorporated 1875

MERCANTILE FIRE
INSURANCE COMPANY

All Policies Guaranteed by the LONDON AND LANCASHIRE Fire INSURANCE
OMPANY OF LIVERPOOL.

Waterloo Mutual Fire Insurance Company

ESTABLISHED IN 1863
Head Office - Waterloo, Ont.
Total Assets 31st December, 1918, over ,...... ;..81,000,000‘00
Policies in force in Western Ontario, over ........ 30,000.00

GEORGE DIEBEL, President. ALLAN BOWMAHN, Vice- -President,
L. W. SHUH, Manager. BYRON E. $ECHTBL. Inspector,
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cees. Canada Branch

Head Office, Montreal

2 & K37 N

Vi versssl
'LIVERPOOL \|

DIRECTORS
Jas. Carruthers, Esq.

M. Chevalier, Esq.
Sir Alexandre Lacoste.

Wm. Molson Macpherson,
Esq.

Sir Frederick Williams-
Taylor. LL.D.
—

Jd Gardner Thompson,
Manager.

Lewis Laing
Assistant Manager,

J. D, Simpson, Deputy
Assistant Manager.

GENERAL
sceoent ' T R aw ure

Assurance Corporation, Limited, of Perth, Scotland
PELEG HOWLAND, THOS. H. HALL,
Canadian Advisory Director Manager for Canada
Toronto Agents, E. 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 $65,000,000

Eagle Star

British Dominions
INSURANCE COMPANY LIMITED

OF LONDON, ENGLAND
J. H. RIDDEL, Manager E.C. G.»!OHNSON. Asst. Manager

DALE & COMPANY, LIMITED
GENERAL AGENTS
MONTREAL AND TORONTO

IS0y

~ ASSURANCE COMPANY *

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

A BRITISH COMPANY

UNION INURANGE SOCIETY OF CANTON, LIMITED

ESTABLISHED 1835

Head Ofice - HONGKONG
General Manager, C. MONTAGUE EDE

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

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

Fire, Marine and Automobile

THE 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, $36,000,000

oRrRwIcH UNION
IRE_/NSURANCE
CS'OCIETY IMITED

o 40 ﬁw‘c/.z. (gng/a;ld

Founded 1797

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

Norwich Union Building

HeaAp OFFicE FOR CANADA
12-14 Wellington St. East

TORONTO
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Opportunities in Long-Term Bonds

Bonds maturing in 1919 or 1920 may now be sold
advantageously, and the funds reinvested in longer
term securities. The benefits of present high interest
yield rates may thereby be secured for a period of
ten years or longer.

We shall be glad to offer suggestions.

DoMINION SECURITIES ORPORATION

LIMITED.
Established 1901 ¥
MONTRE‘AL BR/-\N.CH 26 KINC STREET EAST LONDON,ENQ., BRAI“ICH
Canada Life Building No. 2 Austin Friars
R. W. Steele - Manager TORONTO

A.L.Fullertoh, Manager

g

April 18, 1919

S
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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 below.

Vancouver
Victoria
Point Grey
Oak Bay
Saanich
Burnaby
Kamloops

Richmond Delta

Bond Department

FINANCIAL AGENTS

418 Horne Street - Vancouver, B.C.

Great American
Insurance 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

15,231,512.92

NET SURPLUS

10,6 19,509.09
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 stock 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

ESINHART & EVANS, Agents MU“:};'A;‘((:WE’ HAMILTON
39 Sacrament Street Dostriin gﬂ'kAlﬁ?i';:ﬂng
Montreal, Quebec Toronte, Oiario

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




