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of ‘operation and maintenance and
heavy expense during ithe past on ac-
count of damage to lines by storms. A
phenomenal growth in revenue stook
place but this was balanced by a cor-
responding increase in expenditure.
Increased pay for employes was held

IF YOU ARE INTERESTED IN

LOWER INSURANCE RATES

Than You are Now Faying, Consult

largely accountable for the increase in
expenditure.

Officers and Directors

Officers and additional directors are
as follows:

President, S. H. White.

1st Vice ‘President, Hon. F. P, Thomp

Bank of Nova Scotia .. ..
Accts. Payable ....
Dividend declared Mar. 20,
1919

Surplus

Earnings and Expe

Earnings—
Gross Revenue ....
Expenses—

Total Liabilities ..$2.614,112.46

for 12 months ending March 31, 1919. By

Operating "Expenses and De-

80,000.00

of carrying on a general business as

64,606.02 machinists, blacksmiths, etc, under the
ln::me of Northern Machine Works.

31,869.20

=

'B_\' Surplus Mar.
{  Slst, 1918 ...§ 23,140.87
14,850.16 | By Premium and
Accrued Divi-
dend on Capi-
tal Stock ... 7,846.47
Sundries 1,635.88
By Nct Revenue 106,919.84

$2,628,962.62
nses

.$649,016.95

Profit and Loss Dr,

139,443.06

CRUIKSHANK & BOX

BROKERS

Insurance, Real Estate, Stocks and Bonds.
Queen St., opp. Post Office, Fredericton, N. B.

FARM WAGONS
AND SLOVENS

Deering Drills and Seeders, Bissell_Disc Harrow
John Deere and T. A.Manure Spreaders.
Reversible and Walking Plows, Rcbbins and
Aspinwall Potato Planters.

Del.aval Cream Separators.

J. Clark & Son Ltd.

Custom Tailor

The New Importatiom: for the Coming Season are now or
display. An early inspection will assure you of a large an«
varied selection to choose from.

We are also prepared to fill all vrders entrusted to us fo:
MILITARY CLOTHING at a reasonable price. We are sol:
pgents for the Crown Tailoring Company, of Toronte, the larg
est Military Tailoring Company in Canada. ¢

MERCHANT

WALKER BROS. "Fifiors

QUEEN STREET, WEST END

HAVE YOU A MODERN BATH ROOM IN
YOUR HOME ?
If Not, Why Not ?

We can equip your farm, nome and bulidings with every city convenience.
reating, Lighting, Sewage disposal System, Bath Room, Hot and Cold
Water at the Tap. Pneumatic Water System and Efficient Fire Protection.

HOW TO GET FULL INFORMATION,
Call at our establishment ana we will show you, or drop us a postcard and
we will eall upon you at your convenience,

D J. SHEA

PALMER’S

SUNMMER PACKS

son.
2nd Vice President, Col. F. B. Black.
Additional directors, R. O'Leary, L.
B. McFarlane, A. R. Slipp, W. B, Snow-
ball, R. B. Emerson, Hon. F., B. Car-
vell, J. M. Robinson, F. W. Sumner,
Lt. 'Col. J. L. McAvity, H. P. Robinson
Hon. I. R. Todd, Hon. P. J. Veniot.
Hon. Mr. Veniot is’a new member of
the directorate taking the place for-
merly occupied by A. W. Bennett.

President’s Report

The annual report presented by
President S. H, White on operations
during the year ending March 31st last
was as follows:
To the Shareholders of The New
Brunswick Telephone Co., Ltd.
Herewith is submitted the Annual
Fiphancial Statement of your Company
for the year ending March 31st, 1919.
In ‘our last year''s it was
pointed out that at that time we had
hardly sufficient net earnings to pay
our dividends, and a careful reading
of this year’s statement will show that
in this regard we are in an even weak-

report

er position than we were a year ago.
The growth in revenue during the
vear just past has been phenomenal
both in regard to Exchange Service
and Toll Service. The increase in rev-
enue from these sources was during
the twelve months approximately
$60,000, which, however, has been off-
set by increased operating expenses.
During ‘the past year the Company
has met with very severe losses from
storms, having been obliged to write
off from its reserve ithe sum of $41,000
to cover losses of this charaocter.
The enormous increase in expenses
which has grown faster than the in-
crease in revenue, is largely due to the
increases in pay to employees, and
has convinced your Directors that at
the present rates the revenue will not
continue to be sufficient for the Com-
pany’s requirements.
During the past year the Company
has also had to face an increase in
their taxes of about 25 per cent due {o
the Provincial Government doubling
its taxes, and further due to tax in-
creases in the different Tocalities in
which the ‘Company is operating.
Under these circumstances there is
only one relief, if the shareholders are
to continue to receive the present rate
of return upon their stock, and that
relief must of necessity come through
an increase in rates. In this regard it
will be noted that this Company is one
of the very few Public Utility concerns
in Canada which has mot increased its
10 to 50 per
cent during the ],':1Si few years. We

charges anywhere from

have now reached the point where, in

and PLOW SHOES

The Ideal Work Boot for
the farmer and the man who
works out of doors.

COMFORTABLE, WATERPROOF,

DURABLE
Get a pair from your local dealer.

Be sure they are stamped

Moose Head Brand
Manufactured by the

{ Patver Company-Liwite

Fredericton, N. B., Canada.

wder to keep our revenue sufficienitly
above our expe e, it will be necessary
I"m‘ us to apply for permission to in-
‘(:rrzum our charges.

The

apprec

irectors wish to express their
tion of the loyalty an dinterest
evidenics

¢ throughout the year by all

employees and members of the staff.

All of which is respectfully submit-

ted, (Sgd.) 8. H. WHITE,
President.
F’ton, N. B., May 15th, 1919.
Financial Statement

The
| which was presented was as fioliows:
1/‘.ssets and Liabilities, March 31st, 1919
{ Assets
: Plant

Supplies

annual financial statement

,.$2,164,089.62

3ank of Nova Scotia

;;\(:(:Ls. Receivable ..

preciation

Net Revenue

of breath. A friend recommended Mi}-
burn’s Heart 'and Nerve P'lls and after
using two boxes, I can sleep all night
and am not out of breath after walk-
ing "

Milburn’s Heart and Nerve Pills ara
50c. a box at all dealers, or mailed di-
rect on receipt of price by Thé T. Mil-
burn Co., Limited, Toronto, Ont.

Drowned on Monday.

A very sad drowning accident occur-
red at Iron Bound Cove, Queens Co.,
last Monday. when Arthur Harrison,
aged 28, lost his life while working
with some boys a few rods from his
own home. He leaves a wife and
three small children. It is supposed
he must have struck his head against
the logs and was stunned.

Tc Interest on
542,097.11 Bonds .... 2,162.50
_— ——  To Dividends .. 122,430.40 124,592.90
g 106.919.84‘
Carried Forward 14,850.16

Profit and Loss Cr.—

A girl always pretends to be just a
Ilittle bit afraid
i man.

(Aftuéeroui: Years of W alg

« OUR years of active participation’
F in the war and intimate associ-

ation with the problems which

"the emergency produced must, I think,
.have had such a pronounced effect on
the thought and spirit of the Cana-
' @aian people, as will enable them to
; grasp and overcome the after-the-war

problems with confidence and ease.

| *“No record of Canada's share in the
}war—military, commercial, fiscal or
economic, but adds to our pride in
| Canadians and Canadian institutions
‘and stimulates confidence in our fu-

. |ture. The problems ahead of us are

|indeed serious, but'so was the war.
| Sane optimism as to our future is jus-
tified.

“From a transportation standpoint
!the Canadiap people have, 1 think,
every reason to be satisfied. The
efforts of the companies, both on land
and sea during the period of the war,
have been eminently successful, .es-
pecially from the public point of view,
In spite of weather conditions unpre-
cedently severe, at no time was there
an approach to a physical breakdown.,
) At no time was any disposition shewn
by any company to refuse assistance;
to any other company temporarily;
and locally embarrassed as to equip-!
ment or facilities.( At/ first by the!'
companies themselves and later un-
der the aegis of the Canadian Rail-
war War Board a continuous effort
was maintained. The efforts of the
railways were co-ordinated in such a
iway as to accomplish the maximum
| result and still not destroy or even
| injure the legitimate business of any
one company. The results were
highly satisfactory and reflect great
credit, not only on the directors of the
companies and the War Board, but
also on the officers and men of the
companies, whose loyalty, self-sacri-
fice and efficiency made Canada’s great
transportation record possible,

‘“While periodic attempts are made
to compel an immediate decision as
to the permanent solution of the so-
called railway problem—though se
far as efficiency and rates are con-
cerned, there is ne problem that I
can see—it must be admitted that
mext to the war itself no question so
Amportant in its effect upon the earn-
jing power and prosperity of Cana-
dians, as this question of further Gov-
ernment ownership of railways, has
ever faced us, It is too important to
be decided merely upon the view of
extremists on either side. It ocan
.only be properly determined by care
iful congideration on the part of the
|people after having obtained some
\Aknowledge of the principles underly-
ldng efficient railroad service, the facts
ias to the present efficiency ef the
| roads, and the probable—not fanciful
;eifect which any serious change of
ipolicy must have upon that service
jand facts.
|  “Many mistakes have been made in
the past, due to the ambitions of men
| or the illconsidered action of Gov-
| ernments. No good purpose, so far
ias I can see, is served by dwelling on
| these mistakes now. They were sanc-
tioned at the time by a majority of
the people of Canada. They can now
serve only as a warning against other
!popular mistakes of even greater
magnitude. An error in the shaping
of our rallroad policy now—a policy
which would be difficult to reverse—
| would carry with it consequences
| much more disastrous to the country
| than those of our previous railway
| miscalculations, for the reason that
'the systems involved are so much
| darger. It should be remembered too
that mistakes In railway polictes
(lhave been made in other countries
|besides Canada, and that the oppor-
{tunity to observe the, efforts, for ex-
iample, of the United States, in at-
|‘tempting to correct their errors, is
| dnvaluable to us, the more so since
| this particular example of the United

JBtates comes mpayer to paralleling!tain and even improve Qn the tradf-

|
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} The Railway Situation as Viewed by President E. W. Beatty of the C.P.R. |

\

Canadian conditions—though the par-
allel is far from perfect—than any
other that ceuld possibly be chosen.

‘“The desire of everyone is that
Canada should have to-day a railway
system or systems so administered
that the best service to the public
will be obtained at the lowest rates
consistent with fair wages, both for
labor and capital. I say fair wages,
because without them efliciency, loy-
alty and enterprise cannot be obtain-
ed, and without these things the
quality of work which ensures effi-
cient operation and low rates, cannot
be secured. The question therefore
is: Will Government ownership bring
about this result? The question
sounds simple but is in reality com-
plex. Theoretically much may be
said in favor of Geovernment owner-
ship. Will those theories stand the
test of practice? If these theeries
prove a failure initially, but correct
themselves, as their expenents may
urge, in course of time—how long
a time can Canadian peeople afford to
pay the losses on demoralized rail-
road service? Do they wish to laanch
out on the experiment now{_. Or wait
until their near neighbors, the United
States, have worked out their experi-
ment a little. more satisfactorily? The
cost of our experiment could not fail
to be great, a cost certain te be col-
lected directly or indirectly from the
pockets of the Canadian people. Rail-
way men have an admirable slogan
which I feel inclined to commend to
the attention of the people of Canada
at this moment, namely, “Stop, look
and listen.”

“l have my own view on public
ownership of railways, but they are
not unalterable. I am undoubtedly
prejudiced by an association with one
company. The company has slowly
developed to a peint of efficiency and
successful operation. Looking back
over that history one is amaged at
the importance of the part played by
men whose enterprise, resourceful-
ness and tenacity of purpese could
not, I think, have been stimulated
and given rein in any civil service.
It has taken more than thirty odd
years to meke the C. P, R. as effi-
cient as it is to-day. It was not easy.
Even when accomplished this degree
of efficiency can be quickly lost. The
consciousness that it is so ‘easily
shattered is largely responsible for
the constant and intense ambition on
the part of officers and men to main.

<]
tion. >
“This much may, it
said with confidence now, namely,
that we do not know enough that is
encouraging about Government oper !

ot
seems to me, be

ation of large railway systems te
justify any further excursions into'
that field at this time. To argue from
the experience of old countries where

civil service ebtains a much better

share of the ambitious young men!

than in Canada, or to argue from ths
alleged success of comparatively loeal!
affairs, or Government organizations
dominated by exceptional personalis
ties, is unfair—not to the railways
but to the country which has so much|
at stake in this issue. We can well!
afford to wait, to study dispassionate-
ly our own situation and the experis
ment of the United States before com-|
mitting our country te serious:
changes in policy. The solutien fin-
ally adopted in the United States will
be of inastimable value to Canada.
Meantime, too, the experience which
Canada will now have of the present
newly organized Government system
will demonstrate many things., It
will indicate very largety the general
nature of the results we may hope to!
secure from an extension of the sys-
tem. -

: en we know more about
Government operation in Canada and
in the United States we may modify)
or entirely alter the present arrange-:
ments. We shall be justified then imq
reconsidering our permanent policies.?
But to do so without the advamnt :
of this Information—intorma,tion)
available in due time—in fact, with-}
out the knowledge essential to the des
termination of the problem would

to my mind, the height of folly. {
“Even though a Government comi
ordimation of Canadian railways
rather than the present voluntary co- |
ordination through the Canadiarm

Railway War Board should show am|
immediate saving to the peaple of|
Canada—and the experience of Gov-
ernment co-ordination of Unltedg
States railways holds out little heps|
for any such saving—the sum invol-|
ved would be a drop in the bucket!
compared to the larger ultimate

losses which in the event of the faﬂ-]
ure of such policy must inevitably re;
sult, and which could not be corrects,
ed. If I may be permitted to parody!
the old proverb, I should say “Naw

N

tionalize in haste, repent at leisure.
—From the Montreal “Gagette,” {_ 2
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