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tion, responded.

_ they rise, or whither they flow, but we do know that they

~ to be a free and a peaceful nation.
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in Toronto

Originally Established to Prosecute Cases of Arson, Office has

Now Taken Leadership in Preventive Work — Ontario Marshal
Co-operation here Similar to That in United States

Wants

A BOUT forty-five fire marshals and insurance commission-

ers from United States and Canada assembled in Tor-
onto on August 26th for a four day convention. This is the
fourteenth annual convention of the Fire Marshals’ As-

- Sociation of North America, an organization which now has

26 members and 29 associates, practically all of the latter
having been added during the past year with a view to
widening the interest in the work. Many of the states in

~ the Union have no fire marshal, but in practically all there is

some officer, such as a fire commissioner, whose duties are
similar. In Canada, Ontario has a fire marshal, while the
other provinces delegate the pursuit of arson, organization

-~ of prevention work, etc., to some other officer.

Considering the limited field, the membership of the
association is good, and the attendance at the convention in
Toronto was exceptionally large. The delegates were wel-
comed at a reception on Tuesday evening, by Hon. 1. B.
Lucas, attorney-géneral, on behalf of the province, and by
Controller W. B. Robbins on behalf of the city. Hon. W. N.
“Van Camp, of South Dakota, vice-president of the associa-

President’s Address

- In his address, the president, Hon. T. A. Fleming, fire
marshal of Ohio, said:—
“Never in the history of ‘this organization have its
members faced such grave problems as we are facing to-day.
With a score of countries seething like molten lava, an erup-

: '.ﬁon is ready, at any time, to break forth, leaving a red
~ trail of fire and a cloud of sulphurous smoke in its wake.

The adyvance horde of the scum of Europe is present in
‘North America, representing the brains of organizations

~ fatal to society, to business and to the peace of our fire-
~ sides.

We, as fire marshals, see this danger, and must meet
it unflinchingly and with loyalty not only to our governments

- but to ourselves. North America is trembling in the balance,
~with an overload of aliens, who seek to spread their nefarious
~ doctrine—by any means in their power—among the clean,
_strong and virile American and Canadian working men. We

have no place in free North America for the spawn of
Europe; and there is but one test of citizenship, and that

test is loyality.
~° “Some one has well said, ‘What I am to be: that I am

now becoming,’ and never in history has that axiom been
more thoroughly realized than now. We have never held
a convention when the very air was fraught with danger,
and when the torch of the alien incendiary was closer to

- our national powder mills ‘than it is to-day. T stand by a
majestic river and watch its resistless, steady flow; I know

not whence it rose or whither it is going. 1 see only the
calm, unruffled bosom' of the mighty stream as it ebbs past
my view. ,All T know of this mighty stream, is that it is
; So it is with our problems; we do not know whence

are here, and that we must solve them, if we are to continue
The accumulation of

the present is the inheritance of the past; and the dynamic
force thus engendered must burst in the doors, and allow us
an unhampered view into the future; if not, how are we,
working in the dark, to unravel the skein in which is wound
the destinies of nations? The history that is in the making
to-day, is unprecedented; has no parallel. We cannot judge
the future by the past; the events of the last four years have
so muddied the waters, that we cannot see clearly, and
events have followed with such bewildering rapidity, that
we can form no conception at present of what they really
mean. The turmoil of war is over—for the present; but
in its stead we see the bubbling of the worst that is in the
great melting pot, and must steel ourselves to meet the
shock.

“In this most critical period, insurance stands out like
the rock of Gibraltar. Without insurance, the backbone of
commerce is broken. Without insurance, there can be no
credit; without credit, there will be anarchy. Credit can-
not exist without adequate insurance and protection; in-
surance cannot live with anarchy. The credit of North
America and insurance in North America depend
now, as never before, on a larger vision and on the in-
creased application of fire prevention work.

“I cannot find words adequate to express to you the
magnitude and importance of the role that insurance and the
insurance agent play in this period of reconstruction and
unrest. The insurance agent who does not realize that
there is something vastly more important and honorable in
the business than his mere premium returns is asleep at
the switch, tied to post, and a stumbling block in the march
of progression. His work is in the highest degree important,
and upon the fidelity, loyalty and thoroughness with which
he conducts his business depends the future of this coun-
try. This may seem a broad statement; it is not, but it is
a plain statement of fact.

“T'he modern insurance agency is coming into its own,
and is employing experts whose duty it is to instruct all
the personnel of an office in the proper manner in which to
make an inspection that will be fair to the company whose
money is involved, and to the assured, the safety of whose
business is in question. The insurance agent must make
the assured understand that the basis of his insurance rate
depends upon himself and not upon agent or company, and
the agent’s motto should be ‘I get the business because I
give service” On that word service depends the success or
failure of the business. Failure means ruin to our country.
The agents, who in friendly competition strive to educate the
assured so that he may be able to safeguard his plant from
fire, are being loyal to their country. The agent who can
give the best service will get the business.

“There always will be fire insurance, for, without it, this
country would face ruin, and there is an upward trend now
toward a better understanding between the company, the
agent and the man who pays for the policy. We all know

(Continued on page 8.)
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DOMINION FIRE CHIEFS’ CONVENTION

Chiefs Should be Familiar with Building Construction—
Dangers from Fires in the House

(Staff Correspondence.)

Calgary, August 23rd, 1919.

HE eleventh annual convention of the Dominion Associa-
tion of Fire Chiefs, held in Calgary, August 19th to
22nd, was a marked success. A true western welcome was
accorded the visiting chiefs who gathered from all parts of
Canada. Chief Smart of Calgary, better known as Cappy
Smart, was an excellent host and addresses of welcome were
given by Mayor Marshall, Manager Richardson of the Ex-
hibition Association, and Wm. Toole, president of the Calgary
Board of Trade. In the opening address, Chief Pritchard,
the president of the association, from Chatham, said that
they were glad to have the opportunity of holding the con-
vention this year in the west, and that the papers they had
before them assured a most instructive and educational pro-
gram. The prospect, in his opinion, was for the best con-
vention of the association that had yet been held.

Letters were read from F. G. Burley, deputy fire com-
missioner, the president of the International Firemen’s As-
sociation, and others, wishing the convention every success
and regretting their inability to attend. A very interesting
paper was read by the secretary, prepared by Mrs. Pritchard,
on “Fire Prevention from the Standpoint of the House-wife.”
In this the various causes of fire in the home were thorough-
ly gone into and the preventions and precautions necessary
in houses. The reading of this paper was adopted, and the
thanks of the assembly vassed to Mrs. Pritchard. A dis-
cussion on the paper followed, and, after having the roll of
delegates called, the meeting adjourned until the afternoon.

At the afternoon session the topic set for discussion was
of “Fire Prevention Organization and the Power of Sug-
gestion,” by A. C. Cameron, chief of the fire department,
Oshawa, Ont. His address was given in full in these
columns last week.

At the morning session on Wednesday, much time was
taken up with a discussion on the paper prepared by Chief
Healy, of Denver, Colorado, on “Building Construction, and
How It Applies To the Work of the Chiefs and Fire Ded
partment.” Comment on this was varying, and, in some
cases, adverse. It was pointed out that every builder has
his own idea of construection, and follows it out, and that,
therefore, a superficial knowledge of construction was not of
much _value. In defence, it was claimed that building con-
ltruct_wn had its fundamental principles as regards joists,
studding, etc., and that a knowledge of these things was of
inestimable benefit to fire chiefs in preventing undue waste
from entering blazing buildings in the wrong manner, and
operating upon floors in the best way to save unnecessary
destruction.

At ghis juncture, Chief Smart came in with Hon, W.
H. Cushing, and introduced him as a volunteer of the first
brigade which had existed in Calgary. In a short address,
he described the early experiences of the Calgary fire brigade,
when they had carted water in buckets from the river.
There had b.een few serious fires in the city, he said, which
was due entirely to the efficient service given the citizens by
the department, under Chief Smart.

A paper prepared on “Experiences of Fire Fighters With

the Army Type of Gag Mask” followed, in which it was
shown that, ~after many experiments in serious fires, the con-
clusions arrived at were that the mask in its overseas form
was not always an adequate protection against many gases
met with. Whilst proof against the irritating and choking
fumes of ordinary fires, it did not protect against ammonia
except in very low concentrations. The army type of mask
should be used with caution on account of its limitations,
not being constructed for high concentration of gas, and
should not be used at all in mines after fires and explosions.
A demonstration was made after the reading of the paper
of the improved gas mask, which has been evolved from the
old type of army mask, and contains two canisters, one for
ammonia fumes and one for smoke fumes, which is good for
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two hours. This mask has been worked out in numerous
fires with success, and has been endorsed' by chxefs' of many
large brigades. In the afternoon practical e)gpenment.s in
smoke and gas were successfully undertaken with the mask.

At the Friday morning session the main topl_c_of dis-
cussion was the by-laws governing building in cities and
towns, and how they apply to fire departments. It was
claimed that whilst by-laws of great assistance to fire chiefs
and their departments are passed, they are often allowed to
slip into abeyance; are amended so as to be of no use, and
even in some cases rescinded altogether. It was the general
opinion of the meeting, after the matter haq bgen talked
over at some length, that the Dominion or provincial govern-
ments should pass some legislation, preventing the amend-
ment or annulment of by-laws in this respect which they
have passed upon.

Numerous technical subjects were discussed, and the
delegates all were of the opinion that much benefit ‘had been
derived from the meetings. :

FIDELITY TRUST TO HAVE BRANCH IN EDMONTON

The Fidelity Trust Co., of Winnipeg, has started the
construction of a new building at Jasper Ave. and 105th St.,
Edmonton, Alta. According to plans, the building has a
frontage of 107 ft. on Jasper Ave., with a depth of 150 ft.
It will be one story high and will contain five stores and a
garage,; all facing on Jasper Ave. It will be of brick and
steel construction, and will cost slightly over $46,000 on the
contract price.

LARGE INCREASE IN SASKATCHEWAN REVENUE

According to statistics prepared by the provincial secre-
tary’s department of Saskatchewan, the revenue of the pro-
vince for the fiscal year ended April 30 last, exceeded that
of the previous year by nearly $200,000, according to statis-
tics compiled by the department. The total revenue for the
year was a little less than $1,250,000, as ®mpared with $1,-
062,000 for the previous year. The departmental income
comprises company and corporation taxes, motor licenses and
railway taxes, also theatre, auctioneer, peddler and marriage
licenses. 4

At the last session of the provincial legislature an in-
increased scale of taxation on corporations was provided and
while taxes and licenses are applied to the calendar year, the
revenue for the fiscal year was partly benefited as the result
of the increased scale. Another reason for the increase in
business, a considerable number of new incorporations hav-
ing been registeréd since the first of the year.

During the calendar year to July 31, no less than 147
new companies have been incorporated and 45 extra provin-
cial companies have been registered. During the same per-
iod 109 rural telephone companies have been incorporated.

RAILROAD EARNINGS

—_—

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

Canadian Pacific Railway.

1919, . 1918. Inc. or dec.
Avgtiat= 1T riit e $3,442,000  $2,882,000 -+ $ 560,000
August 14 ........ 3,298,000 2,759,000 + 539,000
Avgust 21 el 3,374,000 2,942,000 . + 432,000

Grand Trunk Railway.
Angust’ 15T cpeicys $1,892,477 $1,236,343 + $ 156,134
August 14  ........ 1,461,268 1,285,064 <+ = 176,194
Augnst 21 i oank 1,632,996 1,341,827 + 191,169
Canadian National Railway. 3

Ak T it ie sy $1,811,268  $1,546,287 + $ 264,976
Augusk 4 a0 1,891,104 1,683,071 + 308,038
Apguet 81 o ot 1,797,669 1,648,924 + 148,745
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INVESTMENTS AND THE MARKET

reholders of Dominion Textile Co. Ratify Large Bond
Issue—Canada Bread Co. Presents Good Report

~ Fraser Co., Ltd.—The output of the company’s pulp mills
- Edmundsten has reached 90 tons daily. The capacity for
- which the plant was constructed was 100 tons, but they do
~ now expect to exceed this as a result of improvements which
- are being made.

3 ~ The Fraser company is now shipping the 65 million feet
' lumber which the British government recently purchased
from them as part of the 40 billion feet order which it was
; ,!!mounee{d was being placed in Canada.

- New Brunswick Telephone Co.—At a recent meeting of
directors, held at St. John, N.B., it was decided to make an
almost immediate application for a substantial increase in
; " their local rates and long distance tolls. Such action was
- forecast at the recent annual meeting of the company at
edericton, and it is now known that but little further time
ill elapse before the formal application is filed with the
blic Utilities Commission.
- It is understood that the application for an increase in
rates has been precipitated by recent salary demands of the
mployees, who, in some centres of the province at least,
said to have recently organized for the purpose of en-
reing their demands. :

~ Lake of the Woods Milling Co.—Announcement has
made that, following the annual meeting of the share-
ers of the company on October 3, 1919, a special meet-
r will be held to increase the capital stock.
The present authorized capital stock is $4,000,000, of
ich $1,500,000 is preferred and $2,500,000 common. All
preferred has been issued, and $2,100,000 of the com-
non stock is outstanding, leaving a balance unissued of
,000. That the latter is considered insufficient for the
fure expansion of the enterprises business is indicated in
decision of the directors to ask for authority to increase
capitalization. '

0s earnings of the company and its subsidiaries for the
nth of July, and for the ten months ended July 31st, 1919,
compared with the same period last year:—

July, 1919. 1918. Increase.
R N R $ 47,175.02  $ 41,265.01 $ 5910.01

ating expenses and , !
¢ hased power .... 25,891.08  22,773.90 3,117.18
et earnings ......... $ 21,283.94 $ 18,491.11 §$ 2,792.83

- Ten months \ending July 31st, 1919:—
e R R $487,847.38 $394,632.34 $93,215.04
ting expenses and

‘purchased power . 258,966.06  218,818.36  40,147.70
earnings ......... $228,881.32 $175,813.98 $53,067.34

Hollinger Consolidated Gold Mines, Ltd.—The interim
rt of the company covering the six months ending June
'th has just been issued. The total income from gold -and
ver bullion, interest, exchange and sundries amounted to
625. The general milling and mining charges, in-
‘taxes, amounted to $1,646,868, leaving net profits
519,756, out of which $738,000 was paid in dividénds,
z $781,756 to be added to surplus.
e report shows that the mill ran only 69 per cent.
possible time, and treated 316,386 tons of ore, of which
),477 tons came from development work. The average value
’ the ore treated was $9.93 per ton. On June 17th the com-
v had 1,344 men working at the mine, of which 905 were
s, 180 mechanies, 147 mill workers, and 112 employed
reneral work. The assets of the company are given ag
04,707, while the capital stock is $24,600,000, and cur-
t liabilities are $251,663, leaving a surplus of $2,853,043.

4

i g .
- Southern Canada Power Co.—The following are the
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Anglin-Norcross, Ltd.—Messrs. Noreross Brothers Com-
pany, Worcester, Mass.,, and Anglins, Ltd.,, Montreal, two
well-known building firms, are now known under the above
name as the result of the completion of an amalgamation
recently in Montreal. The object was for creating an organi-
zation capable of handling the vast quantity of building
which is being planned throughout the Dominion, and to pre-
vent this work going to American contractors as heretofore.
The officers will be: J. Penrose Anglin, B.Sc., president; Mr.
Henry J. Gross, late of Norcross Brothers Co., vice-presi-
dent; and Mr. C. D. Harrington, of Anglins, Ltd., managing
director. The company is an entirely Canadian concern, and
will carry on business throughout the Dominion. As noted

in The Monetary Times recently, financing for Anglin-Nor- -

cross, Ltd., has been undertaken by Atlas Bond and Security
Corporation, of Montreal and Toronto. A public issue of
preferred stock will be made shortly to provide working
capital to expand the company‘s business, and to enable it
to undertake the immense volume of work now offering.

Canada Bread Co., Ltd.—The company, in its report for
the year ended June 30th last, showed a manufacturing
profit of $176,208.30, a decrease of $29,563 from the figure
indicated in the previous year. Generally speaking, however,
the statement, which will be presented to the shareholders
at the annual meeting in Toronto at noon on September 4th,
demonstrates the company’s finances to be in a strong posi-
tion. The company has on deposit in the bank $318,892.50,
and, in addition, holds $250,000 in War loan and Victory
bonds.

“Now that the war is over,” remarks Mr. Mark Bredin, .

the president, in his report, “we are looking forward to the
investing of our surplus funds by establishing more branches
at promising points during the present year.”

Unsettled conditions during the past year affected ad-
versely their company’s profits. The Winnipeg strike resulted
in the company’s wagons being off the road for twenty-five
days, and the war measures regarding flour substitutes
operated disadvantageously to the company. The high wheat
price was also another adverse factor. The company, among
other things, paid out $39,818 in business profits war tax,
$67,989 in bond interest, and $87,500 in dividends on the pre-
ferred shares. Fifty thousand dollars was appropriated for
depreciation and bond purchase. The balance as at June 30th,
1919, was $103,418.86.

Dominion Textile Co., Ltd.—Shareholders of the com-
pany. who were represented at the special meeting of the
company on August 26th last ratified the proposed issue of
$15,000,000 6 per cent. bonds. Sir Charles Gordon pointed
out that the bonds would be used to retire the various pre-
sently maturing outstanding issues of 6 per cent. bonds as
they matured, and would ultimately replace these issues and
take the form of a first mortgage upon the company. After
these bonds and the recent purchase of the Mount Royal
Spinning Mills were covered a balance of $5,125,000 of the
new bonds would remain. This amount would be applicable

to new extensions and enterprise. At the moment there was

nothing in the way of extensions in contemplation apart
from the usual work upon existing plants and the new St.
Lambert construction, which was still more or less unde
consideration. 5

The agreement under which this plant will be erected
calls for the work to commence within two years of the
signing of the peace treaty. There was some speculation
as to whether the peace treaty had already been signed, it

~being pointed out that the Austrian treaty had not yet been

signed. However, the president stated that the work would
be under way in sufficient time. He -pointed out that little
would be done here until the cost of building and construec-
tion materials had gone down somewhat from their present
high level. He also stated that the new bonds would be ap-
plicable to only 75 per cent. of the cost of the contemplated
new works. 4

/
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FIRE MARSHALS’ CONVENTION IN TORONTO

(Concluded from page 5.)

of the magnificent, patriotic and self-sacrificing work that
has been accomplished for the government by that splendid
body of men—the National Board of Fire Underwriters.
No more masterly service could have been rendered our gov-
ernment during the war than that so freely and gladly given
by the National Board. They will face present and future
grave problems with the same loyal steadfastness that has
characterized their work in the past; and we may be as-
sured that they will be a veritable bulwark of strength to

. our members in our various lines of activity. Fortunately

right now the veil of the future is rent so that we can, in
a small way, discern a little light, and it is up to us in-
dividually, and to our powerful organization in particular,
to see that this light is so amplified, that the dark places
shall be illuminated. @We must call to the colors, every
available unit in the fire protection grand division. There
must be no reserves. We must throw our entire strength
onto the firing line, and win.”

Committee Reports

Business sessions commenced on Wednesday. The
secretary-treasurer; John G. Gamber, fire marshal of 1llinois,
reported finances in good condition, in spite of increased ex-
penses. The revenue of the association is derived from fees
of $20 for each member and $10 from each associate mem-
ber. Reports were then received from the various com-
mittees, as follows: Committee on Publicity, Committee on
Exhibits, Committee to Co-operate with National Board,
Committee to Co-operate with Federal Government, Com-
mittee on Membership, Committee on State Building Code,
and Committee on Standard Hose Couplings. When the
report of the committee to co-operate with the National
Board was under discussion, E. P. Heaton, fire marshal of
Ontario, pointed out that the board has no jurisdiction in
Canada, where its place is taken by the Canadian Fire
Underwriters  Association. He expressed the wish that
there might be in Canada co-operation such as is carried out
in the United States, and stated that fire marshals of Canada
were in thorough accord with the policy in the States. W.
E. Mallalieu, general manager of the National Board, said
in reply that it was ready at any time to be styled the
“National Board of Fire Underwriters of North America.”
President Fleming, here paid a tribute to the work of the
National Board, the valuable records of which, representing
many years of investigation, had been placed at the disposal
of the government for war purposes.

ﬁumeroun Papers Read

On Wednesday afternoon the convention took up “Co-
operating Agencies in Fire Prevention.” The following
papers were read:—*“The Active Agency in Eliminating Fire
Waste,” by G. H. Anderson, of Illinois; “Good Citizenship,”
by J. S. Horan, of West Virginia; “The Best Methods and
Ren!ltl for Fire and Accident Prevention Day,” by Frank
Lewis, of Massachusetts; “The Underwriters’ Laboratories
and Fire Prevention,” by A. R. Small, of Chicago. Each
paper was followed by pertinent discussion. H. H. Friedley,
of Indiana, expressed the view that the best field for preven-
tion work was in better building construction, and instanced
the case of the San Francisco earthquake and fire, where

state buildings stood almost. intact, while municipal buildings -

had been reduced to ruins, the only difference being in the
quality of the construction. Risks, he said, could be best in-
spected by fire departments, and this should be one of the
regular duties of a fireman. Within the field covered by the
insurance companies, their preventive work was away above
that of public officers, because the insurance inspectors
worked for profits for the companies, but the company, how-
ever, always had the alternative of retiring an undesirable
risk, but the duty of the fire marshal was to work for the
prevention of fires whether or not they were covered by in-
surance.

G. H. Nettleton, of Minnesota, pointed out that when
the office of fire warshal was first inaugurated some years
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ago, the main purpose was to investigate cases of supposed
arson. It was now seen, however, that bigger and more
effective work could be done by prevention. In his own
state, in a town of 30,000, no less than 40 buildings had been
condemned within a single week.

On the subject of “Good Citizenship,” the opinion was
that it should be inculcated through the school, education
and the schools were the best agency for this purpose. Fire
prevention day, inaugurated in 1912, was the beginning of
real results.

On Wednesday morning and afterncon other papers were
read, as follows:—“The Ultimate Solution of Fire Prevention
is the Child,” by W. N. Van Camp, of South Dakota; “New
Fields for Development of Fire Prevention,” by John G.
Gambler, of Illinois; “Rural Hazards, How Shall They be
Eliminated ?” by H. L. Reade, of North Dakota; “Educational
Results of Conservation Association Work,” by James »
Joseph, of Illinois.

On Thursday the papers included:—“The Proper and
Most Effective Procedure in Investigation of Suspicious
Fires,” by John Kenlon, of New York; “Survey of Results
From Fire Marshals’ Services in All States, What Are Our
Faults ?” by L. T. Hussey, of Kansas; “Fire Prevention as a
Life Saver,” by James R. Young, of North Carolina; “Insur-
ance the Science of Service,” by W. B. Flickinger, of Chicago;
“Individual Liability Against Fire,” by J. Grove Smith, of
Ottawa; “How Can the National Board Assist the State Fire
Marshals?” by W. E. Mallalieu; “Proper Inspection of a
Flour Mill and Grain Elevator,” by James J. Fitzgerald, of
Indiana;: “The Fire Hazard of Nitro-Cellulose Moving Picture
Films and Ivoroid Products: What Should be Our Attitude
Toward Them?” by Geo. W. Booth, of New York; “The
Hazards of Large Industrial Plants,” by W. J. Pollard, of
Chicago.

The delegates were entertained by’ the city, the province,
the Canadian Manufacturers’ Association, the Canadian
National Exhibition, and the Rotary Club, suitable addresses
being given on each occasion.

MONEY MARKETS

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

Buyers. Sellers. Counter.

N.Y. fands < . ideaksies 827-82pm 881-32pm ....... 3

Mont., funds .......... par par % to 1%
Sterling— ’

Demand e &R i $4.38 4807 1 GRS IS

Cable transfers ..... 4.39 4896017 eI

Rates in New York, sterling, demand, $4.2225.
Bank of England rate, 5 per cent.

JULY BANK STATEMENT

The following are the advance figures of the July bank
statement, made public at Ottawa last week. The statement
will be shown in full in The Monetary Times next week:—

Changes from

July, 1919, June, 1919,

Note circulation ........... $ 206,906,941 — $10,701,254
Reserve fund ' ao;. i e e +. 122,280,872 ' - 106,111
Demand deposits ......... 4 584,176,766 — 21,750,262
Notice deposits ........:-. . 1,175,092,153 + 85,522,583
Total deposits in Canada .... 1,759,268,918 -+ 13,772,321
Deposits elsewhere ........ . 294,660,777 -+ 54,449,387
Current colny .ok iaos pnliasia 86,236,699 -+ 6,959,161
Dominion notes ........... . 180,823,245, + 5,275,408
Deposits central gold reserve 108,400,000 + 1,200,000
Call loans in Canada ........ 93,687,497 — 2,395,281
Call loans outside ......... . 178,098,434 -+ 10,862,389
Current loans in Canada . 1,014,387,206 — 29,325,726
Current loans outside ...... ., 188,217,957 + 5,692*(07'
Total liabilities ........... . 2,509,820,518 + 70,316,444
Total assets ............... 2,772,742,518 + 75,177,747
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| 70 SOLIDIFY THE EMPIRE BY COMMERCE

g VENERAL CURRIE says that, though Britain and Can-
ada’s high opinion of one another has been increased
, a result of the war, yet we do not like one another better
_than before. However this may be, all parts of the Empire
at least appreciate, as never before, that the fundamental
ﬂiw’yoint in politics and industry which pervades the em-
re is considerably different from that held in the countries
‘continental Europe and Asia. In recognition of this com-
interest the development of an imperial preference to
solidify the political connections is favored. Evidently Great
ritain is prepared to sacrifice to some extent her policy of
~_free trade for this purpose, and some of the colonies have
" already gone on record in this direction.

- Speaking before the Kiwanis Club in Montreal recently,
T. Milne, British trade commissioner in Canada, dealt
the possibilities for strengthening these commercial ties
thin the empire. “Among the many issues raised by the
t war,” he said, “none is of more importance and in-
to business men than future commercial relations.
what extent the new world on which we are entering will
be dominated by internationalism or by a more strongly pro-
pounced nationalism is unnecessary to detain our attention;
~certain that a more strongly pronounced commer-
rivalry will make itself felt. While tariffs, subsidies,
ties and similar artificial aids may do something to pro-
national interests, in the end efficiency in production and
bution will have the last word as a rule. The war has
the world 40,000,000,000 sterling, but as an offset to
‘we have the enhanced efficiency of the industrial com-
y. This efficiency cannot, however, be calculated in
ars and cents. ; ;
k he British empire has, more than any other of the
litical units engaged in the war, borne the heaviest share
. in men, money and material, and within that empire
United Kingdom, as the senior partner, so to speak, in

ering. In this connection, however, it may be mentioned

“in the opinion of some economists the war debt of the
ed Kingdom to-day is, relatively to our national wealth,
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lighter than the war debt at the end of the Napoleonic wars,
relative to our then national wealth. If this be 80, it affords
ground for confidence, and suggests that, black as the out-
look certainly is in the United Kingdom at the present mo-
ment, that same pluck and energy which enabled us to stick
it and defeat German ambition will assert itself, and that
the empire, renewed and strengthened by its trial, will lead
the world. To do this there must be the same hearty co-
operation among the different parts of the empire as there
was on the field of battle. We, as citizens of the empire,
control politically the richest and most diversified areas in
the world. Our resources in raw materials are incalculable,
and in the coming struggle for trade this is an asset of the
first importance. With a proper organization of our labor
force, skill in manufacturing, shipping, banking and of all
the factors which enter into production and exchange of
commodities, there can be little doubt that the enormous
debts incurred by Britain and her sister states in the em-
pire can be satisfactorily liquidated. It is not suggested that
a policy of exclusiveness towards our allies or neutrals in
regard to those raw materials should be adopted, but we feel
that the empire should have the first call on them.

“Canada led the way a good many years ago in ex- .

tending to the mother country a measure of preference in
her territory, and to some extent some other portions of the
empire have followed the example. The mother country is
now reciprocating to a certain extent, and one feels hopeful
that the first instalment of preference agreed on by the
British government is but the prelude to a larger and well-
considered measure. It appears to be unlikely that any full
revision of the British tariff, either in the direction of ex-
tending fiscal preference within the empire, or in any other
direction, will be made until the whole question has been
discussed at an imperial conference. ;

“The war has afforded Canada an opportunity to develop
her manufacturing industries to an extent that would have
been considered impossible a few vears ago, and the activity
of Canadian manufacturers in developing the export trade
promises to be productive of the best results. An enormous
market is open to you in the United Kingdom, and I think
the majority of the people there would rather use Canadian
goods than those from foreign sources. If you wish to retain
that market, you must see that your repeat orders are of
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the same standard of quality as those made initially. Any
new country entering for the first time into the export trade
of course cannot avoid making mistakes. Just as the British
manufacturer has been told for years that he must study

what people wish to buy and not what he wishes to sell, so .

the same advice may be given to Canadians who are ex-
porters. Doubtless some of your products will enter into
competition with those made in Britain, but surely that need
not deter*you from trying to secure part of the trade. Britain
has to fight against competitors in every market in the
world. One other remark occurs to me to make in this con-
nection. In the desire to develop export trade the manufac-
turers in a new country are sometimes apt to regard the
imports from another country as a menace to a nation’s

industry.”

FOOD STORAGE AND COMMODITY PRICES

ON August 1st, there were in storage approximately two

and one-half pounds of butter, two pounds of cheese,
two dozen of eggs, four pounds of pork, two and one-half
pounds of beef, one-sixth pound of poultry and three pounds
of fish, per head of population in Canada. These figures
are based upon the monthly report of the Cost of Living
Commissioner, and include practically all cold storage plants
in Canada. Considering the seasonal character of some of
the products, the figures seem remarkably small, and do
not represent more than a few weeks supply at the out-
side. It is desirable that reports of food commodities in
storage should be given in relation to demand for with the
organization upon a large scale of markets for these
commodities, and the growth of large urban centres In
Canada, the cold storage process has become an essential
element in our food supply. Unfortunately storage has for
some reason been associated with high prices, and it is for-
gotten that packing houses, by purchasing large quantities
in the production season, and holding them until the season
when production is short, equalize both the supply gnd the
price throughout the year. If the large companies are
really able by combination to manipulate the price to the
disadvantage of the public they should be controlled, but
in any case the essential service of the packing plant must
be recognized.

The same report shows both increases and decreases in
the amounts of food in storage compared with the same
time last year. In his summary the commissioner says:—

“There are 20,043,991 pounds of creamery and 1,486,031
pounds of dairy butter in storage. This ig approximately
one and one quarter million pounds more than the total
reported for a year ago, while the records for August, 1917,
show that only 12,250,124 pounds were reported at that
time. Moreover, from our winter’s supply of last year
over six million pounds were commandeered from fall produc-
tion besides the large amounts taken out of wholesale stocks
for the British Ministry of Food in the summer and early
fall by the Canada Food Board. Oleomargarine stocks, as
usual, are about equal to one-third of a month’s domestic
requirements, viz; 344,942 pounds.

“The cheese stock amount to 14,697,041 pounds. It is
natural that stocks of cheese are increased over last month,
but they are also 23.561 per cent. greater than a year ago.
Now that the British price has dropped for cheese, this
leaves a large amount of good food that should be made
available for Canadian consumption at reasonable prices.

“The eggs in cold storage amount to about the same as
last month, 12,444 971 dozen.
the amount stored last August in spite of the extremely
high prices at which the eggs have gone into storage this
year.
1,019,154 dozen. This is 111.07 per cent, greater than on
July 1st and 49.09 per cent. greater than a year ago. The
stocks of frozen eggs, which are a product for commercial
confectioners amount to 510,108 pounds.

“The total stocks of pork on hand amount to 39,467,704
pounds. This is about the average of the stock carried
during those last two years. A somewhat larger propor-

. —viz., 19,109,852 pounds.

-
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tion is in process of cure this year than last, although about
the same amount as last month. This amount in process
of cure, or in the process of being manufactured, is by far
the largest single item and about one-half the total amount
The frozen pork stocks are
6,570,760 pounds; unfrozen equals 1,932,187; dry salted
equals 3,008,093 pounds, and sweet-pickled equals 8,846,812
pounds. These stocks are not likely to do the poor Canadian
consumer much good until the price of pork and live hogs
as well comes down materially.

“The stocks of beef total 20,014,417 pounds. This is
about one-third of the greatest amount recorded as being
in storage at any one time in Canada during these last two
years. Of this quantity 453,263 pounds are in process of
cure and not in cold storage; 514,462 pounds are cured ;
3,666,255 pounds are unfrozen fresh beef, and 15,380,437
pounds are frozen fresh beef. We are happy to note that
there has been monthly a material drop in the wholesale
price of beef. The consumers and retailers should see to
it that this is carried out to the consumer’s price.

“Mutton and lamb stocks total 1,191,121 pounds. This
is 25.9 per cent. less than a month ago and 45.73 per cent.
less than a year ago. Of this total 991,438 pounds are
frozen, while 199,683 pounds are not frozen.

“The fish in cold storage amount to 21,044,744 pounds
and on hand other than in cold storage to 3,587,743 pounds.™

ONLY PRODUCTION CAN REMEDY WORLD
CONDITION

This is 18.62 per cent. above

Eggs on hand other than in cold storage amount to°

LLOYD GEORGE’S recent speech in the British House of

Commons has been recognized, not only in Great Britain
but throughout the world, as one of the most authoritative
statements of present economic needs that has been made.
In an interview in Winnipeg a few days ago, Sir Frederick
Williams-Taylor, general manager of the Bank of Montreal,
who is returning from the Canadian West emphasized the
importance of this deliverance. He said that although we
were on the North American continent, as neighbours to the
nation which had profited most of all nations from the war,
with the exception of Japan, it was impossible that we could
remain in safety, undisturbed and unaffected, while Britain
was wallowing in the trough of the sea. The statement made
by Lloyd George ought to be read by every thoughtful Cana-
dian, and it ought to be framed and read every day. Lloyd
George had not glossed over the facts but had stated them
plainly, and had set them down in black and white. He had
explained clearly that the position of Britain was most
serious. The problem therefore demanded the most thought-
ful attention of every Canadian. Sir Frederick stated that
he had been glad to find in the west a disposition to con-
sider present day grave financial and economic questions
more earnestly and to make more careful preparation for the
contingencies and possibilities of the future.

Sir Frederick made some reference to the great impend-
ing sale of bonds in connection with the Victory loan and
spoke of the needs of the government. He mentioned the
name of the new minister of finance and said that the diffi-
culties of this member of the federal cabinet would be very
great during the coming years. Problems of much magni-
tude would be up for consideration and solution, and the
solution would not be an easy task. The new minister should
have the support of the whole country.

The insurance funds of the Grand Orange Lodge of
British America are to be put in order by a substantial. in-
creasé in the premium on policies issued prior to the year
1916.- Our Dominion insurance legislation now requires such -
societies to be actuarially sound within a.specified period
It is regrettable that sound finance had to be enforced by
law, but it was apparently necessary, as practically ex-
pediency dominated the early years of these societies.
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ONTARIO MUNICIPAL ASSOCIATION CONVENTION

Review of Municipal Legislation—Toronto Commissioner
Wants Assessment Reform

THE twenty-first annual meeting of the Ontario Municipal
Association opened in Toronto, on August 27th. A brief
address of welcome was delivered by Mayor Church, Toronto,
to which S. Baker, of London, replied. G. K. Dewey, city
clerk of Brockville, the president of the association, pointed
out in his annual address, that since the last meeting much
important legislation affecting municipal government had
been enacted. He referred to the difficulties which the asso-
ciation had faced during the war, and the satisfaction felt
by all that the allied victory was complete.

An address was given by J. A. Ellis, of the Bureau of
Municipal Affairs, on “Amendments to the Assessment Act,”
which was followed by discussion on the subject. Mr. Ellis
stated that about 5 per cent. of the total income tax of the
province was collected from rural municipalities, and that
in many places no real attempt was made to assess incomes.
He declared that he knew of millionaries whose incomes ran
from two hundred to three hundred thousand a year, and
yet the local assessor made no attempt to levy an assess-
ment on their salaries.

The appointment of a provincial assessor was discussed
and it was thought that many of the smaller municipalities
at the present time felt the need of some higher authority
to apply to when in doubt on certain assessment questions.
The matter was referred to the committee on resolutions.
A request that exemptions on income assessment be allowed
up to $800 was also referred to the committee. Assessment
Commissioner Forman, of Toronto, in referring to the amend-
ments, declared that the legislature should give the province
the power to assess the income from the dividends of the
various manufacturing concerns. He instanced one man who
had an income of $40,000 from that source, and who paid no
tax on it. Mr. Forman stated that under the present condi-
tions of .the Assessment Act, it was not compulsory for the
man to pay any tax whatever on his income from that source.

Mr. W. B. Doherty, city solicitor, St. Thomas, in his ad-
dress on “Public and Private Municipal Legislation of 1919,”
reviewed what legislation had been brought down at the last
session of parliament. He said that there has been
a tendency of late years to shorten the sessions of the
legislature, so as to complete the work before Easter, with
the result that a great deal of the legislation is rushed

. through in the closing weeks of the session, and much of

that affecting municipalities becomes law before their repre-
sentatives even know of its introduction, and consequently
tl_iey have no opportunity of giving it consideration. It was
his sug_gestion that there be a bureau of municipal affairs to
supervise such legislation and keep municipalities in touch
with it through the association.

Many other important resolutions were brought up and
referred to the resolutions committee.

: Chamber of Commerce

At the session of the association on August 28th the
programme was divided into two parts, viz.,, rural section
and urban section, Addresses were given by C. Jones, of
Petrolea, on the “Municipal Drainage Act”; and by Hon. H.
J. Cody, Minister of Education, on “Consolidated Rural
Schools.”

An interesting paper was read during the session of the
urban section by J. H. Laughton, Chamber of Commerce,
London, Ont., on “Chambers of Commerce and City Govern.
ment.” It reads in part as follows:—

“Municipal Government is a combined citizenship, or-
ganized by law for its own maintenance, as well as for the
maintenance of state and government. This statement would
infer that these bodies so constituted, being the reflection
of the people, would be composed of the best thought, civic-
ally, commercially and industrially, of the community.

“The Chamber of Commerce is an organization devoting
financial strength and organized effort for betterment of the
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community, civically, commercially and industrially, and you
will readily note that both organizations have a common
cause, and the relationship between both, being close ir
theory, should ‘be the same in practice. If not, why not?

“Chambers of Commerce have been organized in Chat-
ham, St Thomas, Brantford, Stratford, Guelph, Sarnia and
London, organizations that have been created by hundreds
of citizens, those who are really interested in the muniei«
pality, paying a three years’ membership of $25 a year, ex-
pressing in a real, practical way their interest in affairs, as
well as making their organization financially strong. These
organizations are purely democratic; their foundation is,
“Love the Lord and Love Your Neighbor,” and their aim is
to make their several municipalities the best place in Can-
ada to live in. - The world cannot be safe for democracy until
we make it safe for ourselves in our own community, and
this is only accomplished through the proper relationship
between Chamber of Commerce and the Municipal Govern-
ment.

“We are facing the future and its great period of re-
construction, which will undoubtedly involve many problems
of a civie, commercial and industrial nature. The municipal
government will be as much affected by the future as the
membership of the Chamber of Commerce. It would be much
easier to solve those problems if the two organizations co-
ordinate their efforts. Until the Chambers of Commerce,
made, as they are, of the best representatives of every com-
munity, take advantage of its referendum ability in bringing
about the co-ordination between itself and its municipal
government, citizens will continue to keep in charge of your
government that type of official who does not represent that
degree of efficiency approved by the good-thinking people of
your community.

“Commercially, if the mercantile and other business in.
terests of a community are to progress, there must be a
close relationship between the Chamber of Commerce and
the city government. Legislation to protect the community
merchant and the money he invests annually in taxes from
the transient cannot be effected without co-operation between
the two forces.

“Industrially speaking, the Chamber of Commerce and
the city government that will not co-operate for their com-
mon good will be'only defeating their prosperity. If co-
ordination between the city and the Chamber of Commerce
prevails in the development of the industrial strength of
their community, it will provide unlimited means of addi-
tional property for taxable purposes, and out of this in-
creased revenue will come municipal improvements that will
work for the efficiency of the government, and, incidentally,
reduce the cost of government, or provide community service
that it at present is financially not able to give. In the in-
dustrial development of a community it would be easy to
make a scientific survey of a community’s industrial re-
sources; and, once having ascertained its resources, the com-
munity could then strike out to establish within its boun-
daries industries in need. No wise manufacturer will locate
his factory, if he believes in scientific principles, in a com-
munity where municipal government is not efficient and gov-
ernmental cost high, as governmental efficiency is of no little
importance to the cost of manufacturing.

“The subject at issue is so broad in its scope that it can-
not be justly handled in such a short period of time, but if
all of us would only take time to study this wonderful prob-
lem unitl we could be convinced of its importance, not only
of the welfare of our organization, but community as well,
and then muster sufficient courage to stand by our convie-
tion, we will find our future work more pleasant and our
efforts on behalf of the community more satisfying.”

‘SOUTH VANCOUVER COLLECTIONS GOOD
Tax collections in August, up to the 28th, in South Van-
couver, B.C., were $882,000. For 1918 they were $624,000,
and for 1917, $552,000. A tax sale is to be held on September
10th. : et

/
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INDUSTRIAL OPPORTUNITIES IN NORTHERN
MANITOBA
Part of An Address Before the Alberta Industrial Congress
: at Calgary, Alta., August 11th to 15th
By R. C. WALLACE,
Commissioner for Northern Manitoba
THE president of this industrial convention has richly em-
phasized the fact, and made it the raison d’etre of the
convention, that a sane policy of industrial development in
the west will do more than any other factor to alleviate the
mistrust and lack of harmony that exists and continues to
grow more menancing between eastern and western inter-
ests. The lack of understanding is due to the fact that the
interests, at the present moment, are different and irrecon-
cilable. The stage of development has now, however, been
reached in the west, when industrial and manufacturing
communities should be formed at many centres. When it is
fully realized, as it is hardly even yet realized, that the
safety of our country in the economic struggle will depend
on an intensive policy of production from our varied raw
resources, and when it is further realized that, to a prepon-
derating extent, these raw resources are to be found west
of the Great Lakes, no doubt can remain in the mind of an
unprejudiced thinker that, provided adequate markets can
be established, we must face in the west a bold and aggres-
" sive industrial policy. The province of Alberta is to be sincere-
ly congratulated on the forward step which it has taken in in-
stituting this convention, which is an omen of great progress
yet to come. I feel justified in assuming that no jarring
note is introduced into the proceedings of this convention
particularly by one who has for several years realized the
premier position which Alberta holds in the materials for
manufacture and industry, if I be permitted to discuss the
resources of the north and especially those of northern
Manitoba, with which I am more particularly concerned.

Opening Up of North

In one respect, at least, northern Alberta and northern
Manitoba are at a similar stage of development. In both
territories railways are in course of completion, which are
already of great service in stimulating colonization and
active search after the wealth which these northern areas
possess. In this respect, however, they differ: the Hudson
Bay Railway in Manitoba, when completed, will terminate at
Manitoba’s seaboard, and it is confidently expected, will
prove to be a potent factor in the transportation of the grain

‘from the western prairies to the European markets. In
times such as these, when expenditures on public works are
based less on local than on national needs, no considerations
should be permitted to further delay the completion of this
railway for which the west has clamoured for half a century.
Again, apart from the wealth of the soil, exploration work
in northern Alberta is concerned mainly with the develop-
ment of fuel resources in coal, oil and natural gas. In
northern Manitoba on the other hand, apart from the de-
velopment of the fur and fishery resources, interest is con-
fined mainly to the development of the metallic mineral de-
posits which have already been discovered and the search
for new deposits of similar character together with the de-
velopment of the immense water power resources of the
district.

To give impetus to the projected industrial movement
in the west, it will be found necessary to supply abundant
raw material in the western provinces. It is also funda-
mental that such raw materials should not be confined to the
resources of the soil alone. To build up a sound industrial
life, not only coal, oil and gas, but copper, iron, silver, gold
and other metals should be produced within reasonable dis-
tance of the manufacturing centres. For this reason, it is
realized by the provincial authorities in the west that our
northern areas, where such deposits are possible, should be
given the most sympathetic consideration. The problems of
transportation and communication lie ever before those
whose main concern is the development of our northern fields,
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where distances are vast, and settlement sparse in the ex-
treme. Fortunately there is the example of Ontario to serve
as a guide and inspiration. The faith and confidence which
was the impulse behind the building of the Timiskaming and
Northern Ontario Railways was rewarded beyond the dreams
of the optimist by the profits which have been gained from
the Cobalt and Porcupine fields, to mention only two of the
many camps which have been discovered by the aid of the
railway. Even in the west the time has almost passed when
the mining of gold, silver, copper and iron is looked upon as
a sort of illegitimate gamble. The mining industry is one of
the basic industries of our country and in our progress to-
wards industrial life in the west, it is even more—it is a key
industry for the western provinces. But beyond all else there
must be displayed on the part of ‘the railway builders of to-
day something of the vision which inspired those who pushed
the Canadian Pacific Railway across the prairies, and the
T. and N.O. line into what was then the desolate wilderness
of northern Ontario.

Extensive Mining Resources

Geologically speaking, the whole of northern Manitoba,
the northern part of northern Saskatchewan, and a corner
of northern Alberta, is similar territory to northern Ontario
which contributes so extensively to the revenues of the pro-
vinces from the wealth of the mines. In northern Manitoba,
prospecting was unknown until operations were begun on the
Hudson Bay Railway. In northern Saskatchewan, work has
been confined almost entirely to the Beaver Lake country,
and that only to a limited extent; while in northern Alberta
and the territory beyond the sixtieth parallel, the prospec-
tor’s pick is yet practically unknown. In northern Manitoba
the prospector has been active only since 1914 and during
the greater part of that time the energies of the majority
of this class of workers have been directed elsewhere. To
a large extent the progress of the work on the Hudson Bay
Railway has determined the field of operations for prospect-
ing. A short summary of the results to date will convey
a concrete impression of the possibilities of the district and-
the opportunities for capital at the present time.

From the Mandy ore body there has been mined 25,000
tons of ore averaging over 18 per cent. copper, with values
in gold and silver, and the greater part of this has been
transported to the Trail smelter, notwithstanding transpor-
tation difficulties which might have been considered insuper-.
able. The ore has been hauled 40 miles by sleigh, 130 miles
by barge, and 1,200 miles by railway car. Notwithstand-
ing this, a very good profit has been realized by the operat-
ing company. At Flin Flon Lake, a body of low-grade copper
sulphide has been extensively prospected by diamond drilling
and has been found to contain 20 million tons of ore with an
average value of $6.71 per ton in copper, gold and silver,
on the basis of a 15 cent per 1b. price of copper, and 50 cent
silver. This estimate will be seen to be very conservative
when it is remembered that the price of copper has al
reached 20 cents a lb., after the depression which succed
the close of hostilities, and that silver still, stands over $1.
This ore will be treated by a smelter to be erected on the
property and it will be necessary to build a railway 85 mileg
long into the property from The Pas. This is one of the
largest copper properties in Canada and its early operation
will stimulate mining development throughout the entire dis- .
trict. Gold mining has been confined almost entirely to the
eastern end of the mineral belt in the vicinity of Herb Lake,
which is reached from mile 82 on the Hudson Bay Railway,
On the Rex Mine a Lane Mill has been installed and the vein
thus far developed shows an average width of more than
8% feet with high values throughout. Several other prop-
erties in this district show a more limited stage of develop-
ment, while others have been prospected as yet only on the
surface. . Of these, the Apex property is worthy of special
mention, where a wide zone of granite has been silicified near
its contact and good values are obtained over a width of 20
feet, and in some cases 25 feet of quartz and altered granite.
From surface indications this would appear to be a
large ore body. Very recently, in the Copper Lake districet,
a large quartz lode mineralized with galona has been found -
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to carry an assay $9 in gold over widths of 20 feet.; while

within the last fortnight, from the same district, and on a
parallel vein, samples of most spectacular gold quartz were
obtained, carrying 50 per cent. by volume of gOl.d. In a
word, the district only awaits capital. The writer is aware,
from personal examination and discussions with owners of
properties, that the opportunities for the utilization of capital
on several properties are very favorable indeed for investors.
I would confidently bespeak the active co-operation of gen'tle-
men at this convention who are desirous of investing caplt.al
in western enterprises, and I shall be glad to furnish dis-
interested information on properties which I have personajllly
examined, or on which I possess authoritative information.
In the past the wealth of the north has consisted almost ex-
clusively of its wild life. Even to-day, fur provides the
staple business in northern territory. As the railway ad-
vances northward, however, the fishermen finds that‘ still
more northerly lakes can be fished to advantage in winter.
The immense water power available in this territory—cal-
culated by Dominion Water Power officials to be 3,50_(),(?00
horse-power—awaits the pulp industry and extensive mining
developments with the necessary electrometallurgical mdu_s-
tries that will follow for their utilization. When the rail-
way reaches the Bay the salt lake water fisheries will supply
the southern markets. For the sake of the north we wopld
again emphasize the necessity of the immediate completl_on
of the Hudson Bay Railway, apart altogether from its
utility as a grain carrier, and an ample measure of confi-
dence that a vision such as the railway builders in the early
days of the west possessed, will justify itself in northe}-n
territory. If such be vouchsafed, the north will play a dx,?—
tinguished part in the industrial development of the west.

DOMINION BANK OFFICIALS AT WINNIPEG

Managers of branches of the Dominion Bank n}et Mr.
C. A. Bogert, general manager, in a conference held in Wlfl-
nipeg last week. Those in attendance included A. M. Cowie,
of Calgary; John Snow, of Regina; M. S. Burger, of Moose
Jaw:; W. A. Radcliffe, of Medicine Hat; T. Van Someren, of
Brandon; N. B. Robinson, of Fort William; J. L. Hunt, of
Saskatoon; A. V. Miller, of Grenfell; W. E. Gordon, of Sel-

M
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kirk; E. C. McClelland, of Fort Frances; and J. K. Muir, of
Teulon. Sir Augustus Nanton, one of the vice-presidents of
the bank, F. S. Patton, the western superintendent and man-
ager in Winnipeg, and W. S. Darling, western inspector,
were also present at the sessions.

SHAWINIGAN DEBENTURE STOCK EXCHANGE

Howard Murray, vice-president of the Shawinigan Water
and Power Co., has returned from London where on July
24th he presided at a meeting of the 4% per cent. debenture
stockholders of the Shawinigan Co. Of this security there
was held in sterling in Great Britain a total amount of
$5,500,000,

At this meeting, at which over 60 per cent. of the de-
benture stock was represented either in person or by proxy,
a resolution was passed agreeing to the proposal of the com-
pany that the 414 per cent. perpetual consolidated mortgage
debenture stock be exchanged for 5% per cent. 30-year first
and refunding mortgage sinking fund gold bonds of the com-
pany, forming part of an issue of bonds not exceeding in all
$50,000,000. This exchange is to be made as at December
1st, 1919. As the debenture stock is in sterling, fractions
of $100, resulting from such exchange will be satisfied by
the company as far as possible in fractional certificates for
$25 each, or any balance will be paid by the company in
cash. Holders of debenture stock are to surrender their
stock certificates to the Bank of Scotland, London, for ex-
change for the bonds on December 1st.

The resolution authorizes the Royal Trust Co., as trustee
for the debenture stock, to cancel the trust deeds and al)
mortgages and charges securing debenture stock and recon-
vey all property and assets to the company, upon the deposit
with it of the $5,500,000 5% per cent. bonds to be delivered
to such debenture stockholders in exchange.

This agrrement with the debenture stockholders clears
the way for the company’s programme outlined in the notice
to shareholders for a meeting to be held on October 8th,
and immediately upon the ratification by the shareholders
of by-law No. 81, creating 5% thirty-year bonds of Series
“A,” aggregating $5,600,000, this exchange can be put into
effect.

NEW LEADERS OF LIFE UNDERWRITERS

E. S. MILLER

Imperial Life, Regina,
President

S. J. ADLER

Canada Life, Saskatoon,
Vice-President for Saskatchewan

C. P. MCQUEEN

- Great West Life, Calgary,
Vice-President for Alberta

-
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Life Underwriters’ Calgary Convention

Want Action to Restrict Part Timers — 1918-1919 has Been
Banner Year in Life Insurance— Next Year’s Convention to be in
Quebec — Association has Made Big Advance in Membership

(Staff Correspondence.)

Calgary, August 23rd, 1919.

HE thirteenth annual convention of the Life Under-
writers’ Association of Canada, held in Calgary, August
19th to 22nd, inclusive, was pronounced by the delegates to
be the best yet held in the history of the association. Nearly
four hundred delegates registered from all parts of Canada,
which is considerably larger than the number at the Win-
nipeg convention. A warm western welcome was extended
by Mayor Marshall, who handed President Wintemute a
large gold key, representing the key of the city of Calgary.
He assured the delegates it was theirs during their stay in
the Alberta metropolis, that the city was wide open to them,
and he wished all a pleasant and profitable visit.

There was no livelier body of men in Calgary, said
Mayor Marshall, than the members of the Life Underwriters’
Association. He considered insurance such a good thing that
no man had ever had to come after him to convince him of
the need and necessity of life insurance. When he could
afford it he went and applied for an additional policy. Mayor
Marshall also stated that, in his opinion, no young man
should be permitted to get married without an insurance
policy.

Addresses of welcome were also given by H. S. Ellis,
vice-president of the Calgary association, who appeared in
cowboy togs as a member of the Circle C Ranch, which the
Calgary association had organized. The delegates were given
gsome unique entertainment, among which was a stampede
and chuck wagon dinner at P. Burns’ large ranch at Midna-
pore, téen miles from Calgary. An address was also given
by W. L. McBeth, past-president of the Edmonton asso-
ciation, who pointed out some of the agricultural and other
resources of the province of Alberta. In 1898 only 79,000
acres were under cultivation; in 1908, 837,000 acres under
cultivation; and in 1918 there were over 10,000,000 acres.
In Alberta, said Mr. Me¢Beth, farm lands had sold as high
as $125 an acre, but land could yet be bought as low as from
$10 to $25 an acre. Responses were given by Fred McGregor,
vice-president of the Victoria, B.C., association; also Geo.
E. Archibald, vice-president of the Sydney association, who
had travelled over 3,000 miles to attend the convention.

Retiring President’s Address

President Wintemute, in his address, said:— ;

“The association year just closing marks the thirteenth
milestone in the activities of the Life Underwriters’ Asso-
ciation of Canada. At New York City, last September, some
of my friends cautioned me as to what might prove a ‘hoo-
doo,” but, knowing thirteen to be my lucky number, and, in
any event, not being superstitious, I made bold to accept
the honor conferred upon me, and now, in coming to you to
give a report of my stewardship, want, first of all, to say
that, while the last twelve months have been possibly the
busiest of my experience, they have also - been by far the
happiest.

“In considering a few of the more recent accomplish-
ments, I am reminded of the fact that, on account of the
activities of so many of our members and officials in the
promoting of the Victory Loan, most of our locals found it
impossible to get under way until after the New Year; and
even then, the restrictions placed on the holding of meetings
on account of that terrible epidemic, the ‘flu;” had its deterring
effect. The ‘news’ brought to you the figures demonstrating
the magnitude of operations in connection with the loan, and

it was pleasing to have the government, through the Minister

of Finance, recognize the fact, although at a late date, that
the life men have played their part in the success of the
same. At the end of last month, as a member of the Do-
minion executive, I received an intimation, by wire, from Sir
Thomas White that my presence would be appreciated at a
meeting to be held in Ottawa on the first day of this month
to consider ways and means for organization to sell another
Victory Loan. Unfortunately, in view of the nearness to this
present occasion, ‘our convention,’” I was forced to wire,
asking to be excused. I deputed W. Lyle Reid, of Ottawa,
to act for us. Incidentally, I took the liberty to once more
pledge the active and hearty co-operation of the members
of the Life Underwriters of Canada.

“We will hear a report from the educational committee.
It is rapidly being recognized that the education, not only
of the publie, but the agent, is a necessity’to the proper pro-
pagation of our great business. In fact, a great many insti-
tutions of learning are providing for the same in their cur-
riculum, and it is significant that the Carnegie Institute of
Salesmanship, at Pittsburg, has provided an eleven-weeks’
course in insurance salesmanship for the present term.
Some day these courses will be universal, but, in the mean-
time, I am impressed with the fact that our local associa-
tions could do a wonderful work in following the example
set by one or two who have selected several of their mem-
bers to deliver lectures to their high schools and collegiates
located in their respective cities. I am especially constrained
to this suggestion, as, on' different occasions during my
gpeaking tour across Canada, in offering the same sugges-
tion, principals of different institutes of learning who hap-
pened to be present at the meetings, then and there offered
to make a place for, and assist in every way, such an under-
taking.

“Companies, too, are becoming more careful, and show-
ing more wisdom in the selection of their agents, and it is
noticeable that a number of companies are seeking to aid,
in an educational way, their representatives. This is good,
and I submit that the local life underwriters’ associations
could do a wonderful work in supplementing this effort by
taking up the study, as a body, under the guidance of one

or two of their members, certain text books on the principles '

of life insurance, as well as salesmanship. My contention
is that increased knowledge will not only add to the ability
of each individual to sell, but it will also minimize misunder-
standings, which are too often interpreted as misrepresen-
tations. ) X

“I learn that considerable progress has been made re
institutional advertising. I feel I should not let the oppor-
tunity go by without once more commending the Saskatoon
association for their pioneer effort in this particular, which
has proven such a success. As a result of their work, and,
more particularly, the efforts of W.J. Young, their secretary,
several other associations are following suit. I believe, as
an association, we owe Mr. Young a debt of gratitude, as
he has been most willing to give of his time and peculiar
ability in assisting any association to make the start, and
that without thought of remuneration. The publicity com-
mittee will report further on this matter.

“On account of the general inactivity of the local asso-
ciations, from causes already stated, during the early part
of the year, and the resultant limiting’ of the scope of our
work, the executive decided that possibly the most needful
thing was increased membership. With this in mind, I ar-
ranged my trip at as early a date as feasible, and was thus
privileged to meet with most of the local associations; and,
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The Shrewd Investor

and moreparticularly the successful one, invests at least part
of his.funds in the Guaranteed Trusts Certificates of The
Sterling Trusts Corporation. They bear interest at the rate of

51%
2
and are issued in terms of three to ten years with half-yearly

interest coupons attached.
A Legal Investment for Trust Funds. 613

“TiEAD OFFICE-I2 KING ST. EAST-TORONTO -

THE ALBERTA TRUSTS COMPANY, LIMITED
FINANCIAL AGENTS
Stocks and Bonds, Fire Insurance, etc. Real Estate and FarmLands. Valuators,elc_

Corresponderice solicited

Union Bank Building YR Edmonton, Alberta
C. S. WaLuis, Geo. T. BrAGG, J.J. ANDERSON,
President Vice-Pres. and Secretary Managing Director

COLONIAL TRUST COMPANY

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

Administrators Liquidators
Receivers Assignees
Executors and Trustees

R. F. TAYLOR, Managing Director

-

u

L

Trust Company Executorship
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A or $5,000,000 are entitled equally
to the benefits of a Trust Com-
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safety measures which protect large es-
tates.
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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.
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THE BOND BUYER

67 Pearl Streéet : New York, N.Y.
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believe me, it was not only a privilege, but a delight and
inspiration to/myself. Under the circumstances, my trip was
hurried, which meant early and late trains, but at no point
where I visited was a train too late or too early for the
officials of the local not to be there to receive me with open
hearts and hands. Truly, it was glorious, and, while it
seemed a long time to be away from a more or less pressing
business, I have no regrets. I would not have foregone the
privilege for twice the cost, and will always look back upon
the year as a bright spot in my life’s experience. Truly, 1
would like to make personal mention of meetings and
officials, but to do so would take too long, and even then I
could only half say what I would wish to express.”

The Part Timer

At the Wednesday morning session, G. J. A. Reany, vice-
president of the Edmonton association, took the place on the
programme of R. B, Bennett, K.C., who was unable to attend.
His address, on “The Underwriter’s Mental Reserve,” was
enthusiastically received.

At the close of this address the following resolution,
which was carried by a standing vote, was passed:—

“This convention of Life Underwriters goes on record
as opposed to the employment of the part-time agent in
cities or towns of five thousand population or over, and that
this question be referred to the executive committee with
a view to securing the co-operation of the Life Officers’ Asso-
ciation with the above object in view.”

The place on the programme assigned to advertising,
which was to be discussed by Hon. Sam Latta, Minister of
Highways, Regina, was taken by W. J. Young, of Saskatoon.
He referred to a plan of advertising which the managers of
companies in Saskatoon had carried out, the plan being in
the form of whole-page reading articles and display adver-
tisements, no company’s name being mentioned, but em-
phasizing the value and necessity of life insurance.

Western Men Good Risks

“The best risks taken by the insurance companies are
in your western provinces, because it is here in particular
that one finds a strong, sturdy, clean class of fellows, and
that is why the western business is so highly valued by the
companies.” This tribute to the healthiness and character
of the men of the west was paid by Dr. T, F. McMahon,
medical referee of the Manufacturers’ Life, of Toronto, at
the close of an important address bearing on the medical
problems incident to insurance risks. Dr. McMahon went on
to say that there is no better class of medical examiners than
those who are to be found in the four provinces of Manitoba,
Saskatchewan, Alberta and British Columbia. He made the
interesting statement in the course of an address on “Blood
Pressure” that this pressure has not generally been found
to be higher among returned men than among other citizens
except in certain cases, where continuous long marches and
excessive physical strain had caused increased pressure, and
thus made these men poorer risks. It was a curious phe-
nomenon among the general public that since the influenza
epidemic of last fall a large number of persons examined
were found to have abnormally low blood pressure, and in
some cases this was considered more serious than high pres-
sure, A combination of high blood pressure with overweight
constituted the most serious condition from the standpoint
of insurance risks.

Dr. McMahon said that experience had shown that the
trained medical man was a poor guesser as to the probable
duration of the life of the individual risk, unless he had the
close co-operation of the actuary. Only by the assistance of
statistical evidence was it possible to arrive at even approxi-
mately satisfactory conclusions. He declared that, in so far
as the tests of blood pressure and of other similar tests are
concerned, “some men are young at 60 and others are old
at 40. There is some truth in the saying that a man is as
old as his blood vessels. Some families show a remarkable
tendency to early hardening of the arteries, and the mor-
tality in such families is decidedly above the average.”
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Mutual Interest with United States

In an address on the “American Life Underwriter,”
Jonathan K. Voshell, president of the National Association
of Life Underwriters, said:— :

“Canada and the United States have long been friends,
particularly life insurance friends, and I hope this will con-
tinue to be the case, not to-day or to-morrow, or next week,
but for all time. I want to try to make you feel that the
greetings I bring to you from the other side of the border
come from the bottom of our hearts, and that they are deeply
sincere. We are already co-operative in many of our under-
takings, and I believe we are going to remain so.

“It is difficult to properly define the Life Underwriter
of America. Tracing his connection with the nation’s biggest
business, we find him originally a small factor in its develop-
ment. In the early years of field activity he was recruited
mostly from the profession of the ministry and schoolmaster.
Usually, the first was characterized by a tall, gaunt frame,
clothed in the long, double-breasted frock coat, with trousers
of the ‘cloth’ to match, well fitting his high top boots, white
duck waistcoat, collar and white linen bow tie, with quite
often a head-covering of the tall, silk ‘beaver’ stovepipe hat.
This was the type of life insurance agent, for he was only
an agent, and not an individual with knowledge of salesman-
ship, which characterizes the efficient producer of to-day.
He sold insurance, what he did sell, because of his belief in
the virtues of the deal, and because it presented an oppor-
tunity to increase his all too meagre income from his posi-
tion as a pastor of the church. The school teacher took up
agency work for much the same reason, except that he went
about it in a more businesslike way. He looked into the
future, and he made calculations for a long term of years,
and gambled with his life against his expense account. He
took the ‘long’ of success and put it up against the ‘short’
of failure. I think there has been no more successful men
in American underwriting, and surely none more useful in
the development of the business than the men of school-
master class.

“With the anti-rebate laws in force, assuring a full com-
mission to the writer of life insurance, and contracts guar-
anteeing a fixed renewal over long periods of years, assuring
an income whether the producer of the business lived or died,
there came to the fore an entirely new type of agent. He, as
did the school teacher, figured the possibilities of large finan-
cial returns to the successful man, and went in to win laurels
for his prowess as a premium builder, and to establish for
himself a position in life second to none. He waded in up
to his neck, so to speak; and then came days of competition,
big commissions, part-time men, unlawful rebating, ‘twist-
ing,” and all the evils incident to a selfish desire to ‘do’ the
other fellow, and to ‘do him quick.’ X

“Then the investigation—the floodgates of scandal.

mongers, vituperation and slander were let loose, dam:

the business of life insurance for its waste of the public’s
money; but not a word was said about the benefiicaries of
the squander being participants in the loot. The investiga-
tion, with its harsh methods in getting at the facts, and the
publicity connected therewith, was condemned on all sides,
but it saved the day for life insurance, as all those who then
assailed the committee and its work now gladly admit.

“Before this period of life insurance field experiences

there were really very few idealistic practices, no altruistic

principles. The business was, to a very large extent, a

dollars-and-cents proposition.

“The one bright spot on this horizon was the association
of men who had, many years before, laid down certain prin-
ciples which they hoped might prevail, and to those prin-
ciples the present field now looked to as a way to lead them
out of the mire into which the business had sunk, and so
they resolutely set about to accomplish their purpose by a
co-operation of effort seldom seen before. The old type of
agent had seemingly, as if by magic, disappeared. The un-
ethical methods had driven many men out of the life under.
writers’ associations.' Conventions were still held, but the
attendance was small. A new order of things had to be set
up. New ideals were formed. A re-writing of the old consti-

T rTT——
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OUR BUSINESS

** Believing that trust companies created for the administra-
tion of trusts should practically last forever the Board of
this Corporation have laid down the principle and have
acted on it from its inception (in 1882) that we shall exclu-
sively confine ourselves to a trust and agency business. ’
General Manager at Annual Meeting of Shareholde:

THE
TORONTO GENERAL TRUSTS
CORPORATION

Head Office - v TORONTO

Branches at Ottawa, Winnipeg, Saskatoon and Vancouver

Canadian Financiers
Trust Company
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The Old Way and the New

The Old Way was to appoint a friend Executor.
The New Way is (0 appoint a Trust Company.
lts financial responsibility, permanent forganiza-
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preferable appointment. We suggest as your
choice,
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Absolute | . i
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WINNIPEG, Man.
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e==Extract from a letter from a gentleman who
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before leaving for Florida for the winter,

Union Trust Company
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Henry F. Gooderham, President.
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Canadian Guaranty Trust Company
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tution of the National Association of Life Underwriters put
the machinery in motion for a code of ethics which meant
much for the policyholder and agent alike; and to-day, what
do we find? A solid mass of men and women representing
the business in the field, whose characters are above re-
proach, and who, first, last and all the time, see to it that

the association shall advance the interests of true life insur-
ance.”

Equal Rates for Men and Women

One of the entertaining features of the convention was
an address by Nellie L. McClung, of Edmonton, entitled “The
Well-Wishers.” She said, in part:—

“Insurance is a great democratic movement, founded on
the highest principles of brotherhood. It knows no barrier
of race, creed or color. It is one of the great forward move-
ments which binds nations closer. The insurance risk need
only be willing and healthy—and of the male sex—to enjoy
all the protection and privileges. (On reflection, I withdraw
one of the conditions—he really does not need to be ‘willing.’
It makes it easier if he is, but it is not an obligatory con-
dition.)

“But the insurance companies do not want to insure
women. They frankly tell you why. To them, womanhood
is a sort of disease. It is not a pleasant thought! We know
that in the inscrutable wisdom of providence, women are
made to bear the burden, pain and danger incident to the
propagation of the race. We are all agreed that it is desir-
able that the race should be perpetuated, and that it is a
matter which concerns all humanity instead of half of it.
Now that being so, why should not the risk be covered, so
far as insurance is concerned, by raising the rate for all to
include loss of life from the causes indicated ?

“In refusing to give women disability claims, on the
alleged grounds, insurance companies are doing an un-
gracious and unchivalrous thing which no smooth sounding
phrase can explain or justify. I leave the thought with
you! Let me pass on to speak of other things.

“It is in no flippant way that I address you to-day as
‘the great well-wishers.’” You are. You want everyone to
live long.  You want every one to be in good health.
Anmmic people, consumptive people, people with any serious
disease, are no good to the insurance business. You cannot
do business either with the lazy and shiftless ones, who
cannot save enough to pay their premiums. Your business
depends for success, on the industrious, healthy individual.
Therefore, it is in your interests; it is your business to see
‘to it that conditions are made right for the development of
industrious and healthy people. The enemies of humanity
-are your enemies, if you are a real insurance man, loyal
to your company, loyal to your job, and loyal to your fellow-
men.

“Insurance men are divided into two classes—real ones
and dubs. The real ones give their lives to the work; the
dubs make a living at it. The real one sees in insurance his
way of serving his fellowmen. He sees in it a possibility of
educating the young and thoughtless in the ways of thrift,
industry and thoughtful provision for the future. He sees
that in selling a policy he may increase a man’s self-respect,
and give him a new vision of his duty to his family, which
will make him a kinder husband and a better father. He
sees, in insurance, a way of counteracting the deadly gamb-
ling spirit which has made its fatal inroads on our industrial
life, with its ghastly fruits of ruin, loss and moral degen-
eration. The real insurance man sees in his work an honest,
equable and safe investment, which will bring comfort and
self-respect to those who make it.

“The real insurance man sees certain agencies, which
prey upon humanity and make men unwilling and unfit for
insurance. He sees the liquor traffic and its attendant evils,
which destroy a man’s earning power and his moral respon-
gibility. The liquor traffic is a hindrance t¢ insurance, as it
is to every legitimate enterprise. Against it, the real in-
surance man is at war. The greed and selfishness of the
big interests, which squeeze the life out of our people and
make it impossible for the honest worker to make a com-
fortable living, are the enemies of insurance. The great
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boom days, when every one had lots of money, was a poor
time for insurance, and the sickly gray dawn of the morn-
ing after—when nobody had money—wWwas an e_qually poor
time. Your work prospers in the sane and ser}sxble time of
steady prosperity. Therefore, it is your business to help
to make the times normal, and that can only be brought
about by the elimination of social injustice.

“The dub sees nothing, cares nothing for any of these
things. He will brazenly tell you he is out for the money.
He does not care what sort of policy he sells a man, so long
as he gets his commission. His motto is: ‘Anything is right,
if it will go.” He knows no code of honor regarding other
men’s prospects. He delights in selling to foreigners, whose
imperfect knowledge of the language makes them easy vie-
tims of his specious promises. But I am not speaking to
dubs. They are not here. Conventions are foolishness to
them.”

After the address of Mrs. McClung, the following reso-
lution was moved by G. J. A. Reamy, Edmonton, and carried:
“That this convention go on record as approving of the sug-
gestion of Mrs. MeClung that the life insurance institutions
of Canada should so arrange their rates for life insurance
as to make no discrimination in the rates charged for the
insurance of men and women.” On a suggestion of Mr. J.
P. Conrod, of Regina, Mr. J. F. Weston, managing director
of the Imperial Life, in further supporting the resolution,
said: “I was so scared by the presentation of this case and
so moved by Mrs. McClung’s appeal upon the true spirit of
usefulness, that I take a great deal of pleasure in moving
such a resolution. I am entirely in sympathy with a scheme
of lumping premiums and plans to people generally regard-
less of sex.”

Soldiers’ Wills

The printed form of will which was pasted in the active
service paybooks of hundreds of thousands of Canadian sol-
diers during the war, was made out in misleading form and,
in consequence, the wills of at least some of the men who
were killed on service have proved difficult of interpretation.
This circumstance was discussed by Charles Ruby, general
manager of the Mutual Life of Canada, in the course of an
address on “Our Beneficiary Laws.,” The fact that judges
tend to take a broad view of such will, to consider the matter
of intention, has enabled some of the difficulties to be over-
come.

Mr. Ruby cited a court decision of peculiar interest, in
which the interpretation of a soldier’s paybook will was in
question. The testator, whose name was Monkman, had be-
fore marriage taken out an insurance policy, of which the
beneficiaries were his mother, father and brother. When
later he filled out the form of will in his paybook he was a
married man, and the will stated briefly: “My personal
estate I bequeath to my wife.” It happens that in the tech-
nical sense benefits from an insurance policy are not personal
estate of a testator, but on the army form, beneath the place
where the will is executed, is a footnote to the effect that
“personal estate includes pay, effects, money in bank, in-
surance policy, in fact everything except real estate.,” Ap-
pearing where it did, the footnote was no part of the will,
and no specific reference to the policy was made in the will.
Taking a broad view of the soldier’s intention, the judge
gave a decision to the effect that if personal estate could .-
clude an insurance policy, this should go to the testator's
wife. Other similar decisions have been made by the courts,

Can a woman who has evoked the law of a foreign state
in order to obtain a divorce, subsequently impugn the juris-
diction of that court in order, after her husband’s death, to
lay claim to benefits from his life insurance policy? Ae-
cording to, an important decision of an Ontario court cited
by Mr, Ruby, she cannot. this case a man named William
Banks, living in Canada, had insured his life, making the
policy payable to his wife. Subsequently, the wife went to
Chicago, and there obtained a divorce. Banks died in Aug-
ust, 1917, and by his will left one-third of his insurance
benefits to his son, one-third to his brother and one-third
to his sister. According to’ the Canadian law, a man’s
mother, wife, child and grandchild, are “preferred "béne-.
ficiaries” under any life insurance policy which he may have

'«‘.mi"\ - i
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The Hamilton Provident and
Loan Society
Capital Subscribed .. .. $2,000,000.00
Capital Paid-up oo e 1,200,000.00
Reserve and Surplus Funds .. 1,228,840.35
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€8 current rate of interest.
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Trustees and Bxecutors 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

AN EVIDENCE OF PUBLIC CONFIDENCE

We are continually reminded of the unbounded confidence the public,
as well as our customers, have in this time-tried institution.

New accounts are continually being opened by people who have been
recommended to us by those who have been doing business with us for
Years,

Such tributes 10 our efforts to give our depositors the best possible
service, as well as to the solidity of the Corporation, are highly gratify-
ing, and we deeply appreciate them )

Saving was never a matter of such vital importance as during this
reconstruction period. W e cordially invite your account and will allow
interest thereon at Three and One-half per cent. per annum, paid and
compounded half-yearly. Withdrawals may be made by cheque.
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TORONTO STREET, TORONTO
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JOHN McCLARY, President A. M. SMART, Manager
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BINDERS, SHEETS and SPECIALTIES

Full Stock, or Special Patterns made to order

PAPER, STATIONERY, OFFICE SUPPLIES
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Simcoe and Pearl Streets -« TORONTO

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

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

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

London and Canadian Loan and Agency Co., Limited

BstanLisuep 1873 51 YONGE ST,, TORONTO
Paid-up Capital, $1.250,000 Rest, $900,000 Total Assets, 84,855,958
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toba and Saskatchewan.

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

Accurately Executed

A Will, to properly express your wishes, should
be drawn by a skilful lawyer.

A Will, to insure the proper carrying out of these
wishes, should name a permanent, experienced, com-
petent, corporate executor such as

THE CANADA TRUST COMPANY

“ The executor for your estate.”

London, ‘St. Thomas Windsor, Winnipeg
Regina, Edmonton

THE TORONTO MORTGAGE COMPANY
Office, No. 13 Toronto Street
Capital Account, $724,550.00 Reserve Fund, $590,000,00
Total Assets, $3,141,401.68
President, WELLINGTON FRANCIS, Esq., K.C.
Vice-President, HERBERT LANGLOIS, Bsq.
Debentures issued to ?iy 5%, a Legal Investment for Trust Funds,
Deposits received at 4% interest, withdrawable by cheque.
Loans made on improved Real Estate on favorable

ble terms.
WALTER GILLESPIE, Manager

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

Manufacturers of Loft dried, Air dried, Tub sized Bond, Ledger and
Linen Papers. S.C. and M, P, Writing, Envelope and Coloured Flats.
Bxtra grade 8.C., M.F. and Antique Pook, Lithograph and Off-set
Papers. Linen Finishing a specialty,

— Ask your dealer for samples and prices. —
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taken out, and while he may make a change of beneficiary
within the preferred circle, he may not go outside it without
the consent of the person to whom the policy was made out.
If his wife had not obtained a divorce, therefore, the be-
queathal of one-third of his estate to his son would have
been valid, but the other two-thirds must have gone to his
wife. With a view to obtaining possession of it, the divorcee
sought to establish that the divorce which she had obtained
on her own application in Chicago, was not valid in Canada,
and that she remained Bank’s legal wife until his death.
The court ruled that it was not open to her to make the con-
tention that the divorce was not valid. The decision of the
court was supported by precedents. These established that
so far as any divorce obtained in a foreign country is con-
cerned, it is beyond the jurisdiction of the party who evoked
the foreign law subsequently to impugn it.

Another interesting legal decision, in which the removal
of an insured person to a foreign country and his making a
will there gave rise to some difficulties in determining to
whom his insurance benefits should be given, was explained
by 1\_‘Ir. Ruby. A man named Baeder, living in Ontario, bought
an insurance policy in which his child was named as the
beneficiary. He afterwards became domiciled in New York
State, and there he died leaving a will which appointed his
gmndchild beneficiary of the policy. If he had been living
in Ontario, the validity of this change could not have been
questioned, since it was within the circle of preferred bene-
ficiaries, But under the New York law such a change of bene-
ficiary is not recognized, and so far as the beneficiaries under
an insurance policy are concerned, the laws of the country in
which the insured person is domiciled at the time of his
death, is'the law which must be observed. From this it
appeared that the child in whose favor the policy had orig-
inally been made out should secure the benefits. The court
found, however, that under the terms of the will a trust
had been created, and this trust under the statutory law of
Canada could not be set aside, The grandchild therefore
received the benefits. '

Report of Secretary-Treasurer

In his report for the year, the secretary-treasurer, J.
H. C. Graham, said:—

“In our own sphere the year has been one of great im-
portance and striking developments. Four new associations
have been formed—viz., Chatham, Ogshawa, Sarnia and Wind-
sor, with Medicine Hat and Lethbridge reorganized; 41 asso-
ciations are reporting as against 85 last year, 84 of which
§how an increase in membership, the total paid membership
18 over 2,200 at this date in comparison to 1,381 at the end of
1918 (which figures also included 27 associate memberships
not now allowed under the ruling of the executive commit-
f,ee); the total gain represents approximately a 60 per cent.
increase in membership. This we consider to be most fav-
orable in consideration of the disadvantage the associations
and the office of the association were laboring under in view
of the influenza epidemie, the strike situation and the period
of reconstruction following the signing of the armistice, and
the patriotic duties it was their pleasure to perform.

“Great credit is due our worthy president, Mr, P. A,
Wintemute, for the energy and devotion he has shown in
everything pertaining to the organization throughout the
year. Especially would we mention the fruits of his tour
of the local chapters, which is the crowning achievement,
for the locals have evidenced a greater activity and a warmer
appreciation of the movement. Special mention should be
made of the anti-rebate law fostered by the St. John’s Asso-
ciation and passed at the last session of the Newfoundland
legislature; the course in life insurance at the ‘University
of Manitoba under the auspices of the Winnipeg branch;
newspaper advertising by the Saskatoon, Regina and Prince
Edward Island Associations; the Insurance Educational Con-
gress of the London Association.

“Other events marking the ‘18th’ year are the recog-
nition by the Dominion government of the association, in
placing the general secretary and the president of this
organization on the Dominion executive of the Victory Loan
of 1918 and also for the new loan to be marketed this fall;
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the participation of the members of the L.U.A.C. in the Vie-
tory loan drive, the Red Shield, the Red Triangle, the Red
Cross, the Catholic Army Huts campaigns, etc. Also the
office of the association has been enlarged, with increased
staff, and the first executive meeting to be held in the ‘home’
of the association was held there in February of this year.

“With the close of the war we find that approximately
1,650 life insurance men were in the fighting forces of the
country, made up of 400 from the head offices and 1,250 from
the field force. This number represents a large percentage
of the total number of field men in the business. An honor
roll has been prepared bearing the majority of these names
in such form that it can be preserved for generations. In
the repatriation period we are pleased to note that the life
insurance companies generally have undertaken courses in
life insurance and salesmanship for the purpose of fitting
numbers of the men who have seen service for the country
to become life insurance salesmen.

“Beside accompanying President Wintemute to Peter-
borough, Ottawa and Montreal, and visiting the Oshawa
Association, it has been my privilege to address the em-
ployees of Gurney’s foundry on the subject of life insurance.

“For the coming year there are many plans in mind,
including sectional congresses; changes for the betterment
of the Life Underwriters’ News, as outlined in the report
submitted by the board of directors of our official organ;
the issuance of a membership certificate for framing pur-
poses, ete.

“The foundation of the association has been shown to be
well laid and the building is now being raised well above
the ground level. This will be to the satisfaction of those
who like to watch the developments. The past year has
evidenced the erection of a structure which will be a monu-
ment to the early fathers of the movement and the present
workers of the organization. The specifications for the com-
ing year will add greatly to the grandeur and usefulness
of the ‘building,” which time will show.”

Assist in Promoting Thrift

A resolution regarding the co-operation of the insur-
ance companies with the Y.M.C.A. in the thrift week cam-

. paign which that association proposes putting on the third

week in January of next year was presented to the meeting
by G. E. Archibald, of Sydney, N.S., as follows:—

“This thirteenth annual convention of Domininon Life
Underwriters, this day in convention assembled, have re-
solved that the Life Underwriters’ Association of Canada
hereby endorse the proposal to put on a national life insur-
ance day programme in Canada in ‘connection with the
National Thrift Week Campaign along the same lines as
that now being promoted by the Y.M.C.A., both in United
States and Canada. That we encourage our local associa-
tions throughout the Dominion to take part in this pro-
gramme and that a copy of this resolution be forwarded to
J. Russell Harris, of the Y.M.C.A. National Council of Can-
ada at Toronto.”

The resolution passed unanimously by the convention,
many of the members expressing their enthusiasm at the
prospect of such an undertaking and pledging their support.

The expenditures of the association for the year were
$9,411, and receipts were $10,094, so there was a substantial
credit balance remaining. Fees from members $4,497, and
contributions to the sustaining fund $3,009, pake up most of
the revenue. :

Mr. Hall reported for the finance committee, and, after
a full discussion of the association problems, the following
motion was carried: “This committee recommends to the
convention that the local associations pay a $4 fee for each
member of their association, and that this fee include sub-
scriptions to the Life Underwriters’ News and special certi-
ficate of membership.” After considerable discussion the
whole report, including this part, was adopted.

- Two essays were received in competition for the North
American Life cup, but at least three are necessary before
an award can be made. The educational committee, in its
report, stated that little had been done during the year,
owing, to unsettled conditions.” A course was commenced in
the University of Manitoba, however in January, and an
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THE route is one of wondrous beauty—the boats are floating
palaces, providing a new experience in travel de luxe. '

Through the kaleidoscopic beauty of the far-famed ** Thousand
Islands” winds this route of scenic enchantment. Then it
traverses the River Rapids of the St. Lawrence—the * shooting™
of them is an experience that charms and exhilarates.

Many miles of scenic splendor—so wonderful you'll marvel why
anyone ever went across the sea for scenery when this vacation
route is so readily accessible, and at so moderate a cost.

TORONTO TO 1000 ISLANDS
AND RETURN $17.20

Boats leave Toronto Daily at 3.30 p.m., for Rochester, 1000
Islands, Montreal and points east.

Tuesdays, Thursdays, Saturdays

An additéonal boat leaves Toronto at 5 p.m. direct to Clayton,
Alexandria Bay and Odgensburg, connecting for Montreal,
Quebec and points east. (Schedule subject to change without
notice.)

For Tickets, Berth Reservations and all information
. write our City Ticket Office, 46 Yonge Street, Toronto

CANADA STEAMSHIP LINES, Limited
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instructive educational congress was held in London, Ont.,
in June.
Provincial Legislation

John A. Tory, chairman of the legislative committee, 'in
his report, said: “Shortly after my appointment I outlined
a letter to different men in each province, as well as to the
vice-president stating that it was our intention to build up
the strongest legislative committee possible, and asking for
recommendation for the appointment of a man to that com-
mittee. I also had consultation with the leaders in several
of the provinces, with the result that the following men
have been asked to serve on the committee and have ac-
cepted: E. R. Machun, for New Brunswicck; J. T. Wilson,
Halifax, N.S.; M. Monaghan, province of Quebec. D. J.
Scott, province of Manitoba; D. A. Ayres, Edmonton, Alta.;
Branton S. Brown, manager of the Crown Life Assurance
Co., at Vancouver; E. S. Miller, for Saskatchewan; E. R.
Brow, Prince Edward Island; Henry Powell, Louisville, Ken-
tucky, representing the American associations.

“My first step after the appointment of the committee
was to try and find out what legislation is likely to take
place this year, and I find that in the province of Manitoba
a new taxation bill is being presented. In the province of
Quebec we are still having trouble with reference to munici-
pal taxation. Under date of December 12th a local delega-
tion waited on the premier of Quebec with reference to the
Municipalities Act, and that case is still under discussion,
being handled by Mr. Monaghan. I also had an interview
with Mr, Kilgour, honorary secretary of the Life Officers’
Association, with reference to general legislation, and he is
dealing with the life officers at the present time, and it may
be that we will be called upon to support the life officers
in any campaign that they undertake with reference to
the question of taxation, as no doubt you all agree
with me that the great problem that faces the life insur-
ance companies at the present time is the question of
taxation, and the Life Underwriters of Canada can be
of great use to the Life Officers’ Association in support-
ing them to the limit in whatever action they may undertake
and ask for our co-operation. I have undertaken, on behalf
of the Life Underwriters of Canada, to see that the Life
Officers are kept posted as to all pending insurance legisla-
tion,

“There is a general feeling that there will be very little
legislation in any of the provinces outside of the taxation
bill this year, and that there will be only one or two slight
amendments to the Federal Act at the coming session of par-
liament, but there is a general feeling that there will be a
great deal of legislation during 1920.

“Since my last report to the executive committee, Feb-
ruary 7th, very little has taken place with reference to leg-
islation in the different provinces, but you will be glad to
know that the committee in each province has watched the
legislation with great care. The following letters from the
representatives of the committee from each provinee follow :—

“Prince Edward Island, E. R. Brow—Re life insurance
legislation in this province, would say that no legislation has
taken place since April, 1907. In April, 1906, an Act re-
pecting life and accident insurance was passed doing away
with all previous enactments, and this latter Act was slightly

amended in April, 1907. Since then no further enactment
has taken place.

“Alberta, D. A. Ayres—Regarding life insurance legis-
lation in Alberta during the past year, I may advise that no
legislation whatever was enacted which pertained directly to
life insurance. There have been two amendments to the Sue-
cession Duties Act during the past year or so which might
be indirectly interesting to you. If they are, kindly advise
and I will secure you copies of each of these.

“New Brunswick, E. R, Machun—There has been no leg-
islation in New Brunswick during the past year affecting
life insurance.

“Quebec, M. Monaghan—I am very happy to state that
there was no life insurance legislation, good, bad or indiffer-
ent, enacted during the last session of the Quebec parlia-
ment, for which heaven be thanked. I watched the matter

Volume 63.

very attentively, fearing other inroads to those already exist-
ing might be added.

% “Bgitish Columbia, Brenton S. Brown—Ym.u .lettgr' of
the 2nd inst. to hand, and this was the first intimation I
have had from you since my letter to you re parhame_ntary
committee for British Columbia. I am writing the insur-
ance department, Victoria, to get any legislation eifec}:mg
insurance which has been passed in the last two sessions,
and upon receipt of same will forward it to you. I beg to
advise that no legislation was passed during the last session
of the legislature of this province affecting life insurance.

New Regulations in Saskatchewan

“Saskatchewan, E. S. Miller—Replying to your letter of
the 2nd inst., I am enclosing you hérewith a copy of Chapter
3 of the Act to Amend the Saskatchewan Insurance Act.
Sections 4 and 5 cover the only changes in the way of legis-
lation during the past year. In addition to that there has
been a change with regard to the taxation covered by sec-
tion 6 of chapter 4, the Corporation Taxation Act, 1919, copy
of which I am also enclosing you.

“You will notice that Mr. Miller refers to change in In-
surance Act in Saskatchewan. I quote the sections referred
to: 4. Section 16 as amended by section 1 of chapter 54 of the
statutes of 1917 (second session) is amended by adding
thereto the following subsections: ‘(3) No contract of insur-
ance shall be issued or delivered in Saskatchewan by any
company licensed under this Act until a copy of the form
of such contract has been mailed by prepaid registered letter
to the superintendent and duly approved by him. (4) No
change or variation in a form so approved shall be effective
until filed with the superintendent and duly approved by
him.” 5. The first subsection of section 17 is repealed and
the following substituted therefor: ‘17. Every company
licensed under this Act shall cause to be printed, stamped or
written in plain letters across the face of every policy, in-
terim receipt or other insuring document which falls within
section 192 of this Act, the words ‘Licensed under the Sas-
katchewan Insurance Act’ As I stated in my former re-
port I did not expect any new legislation during the session
of 1919, but I am quite sure that we can look for much dur-

ing the coming winter—and our committee must be on guard

all the time to protect the interest of our policyholders.
I think the time has arrived when we should try and get a
uniform license law for 'all Canada. Also an effort should
be made to get a reduced tax rate and other important leg-
islation. I would again recommend that the convention make
nqgh suggestion that they would like the committee to deal
wl ‘"

New Officers

The following is the list of officers elected for th
1919-20:— A

Hon. president, P. A, Wintemute; president, E. S. Miller.
Imperial Life, Regina; vice-presidents—J. T. Fahay, Met:-o:
politan Life, Vancouver; C. P. McQueen, Great West Life,
Alberta; S. J. Adler, Canada. Life, Saskatoon; W. T. H.
Policy Holders’ Mutual Life, Winnipeg; T. J. Patton, Great
West Life, Toronto; C. C. Gauvin, Quebec; R. L. Cruick-
shank, New Brunswick; G. E. Archibald, Nova Scotia; E. R.
Brow, Prince Edward Island; J. Mackenzie, Newfoundland;
hon. secretary, Geo. L. Goodrow, Dominion Life, Hamilton,

Executive Committee—Belleville, G. F. Cole; andon,
J. J. Smiley, F. W. Hobson; Brantford, W. B. Burrill; Brock-
ville, H. B. White; Calgary, R. B. Hood, A. McTear, P, G. °
Leaney; Charlottetown, J. O. Hyndman; Chatham, W N,
Houle; Edmonton, W. L. McBeith, W. W. Hutton, G. J. A,
Reany; Guelph, G. Powell Hamilton; Halifax, C. S. Durrant;
Hamilton, Chas. L. Boyd, Mr. Coons; Kingston, M. G. John:
ston; London, J. J. Callaghan, P. A. Bowen, Israel Taylor;
Medicine Hat, P. J. Daly; Montreal, C. A. Butler, Geo, E.
Williams, J. D. Young; Moose Jaw, A. W. Irwin, D. L. Me-
Curdy; North Battleford, C. C. Fauset; North Bay, A. B
Kilgour; Oshawa, C. C. Stenhouse; Ottawa, W. J. Phillips,
Walter Lamb; Peterboro, C. F. McClellan; Prince Albert, R.
E. Williams; Quebec, Antoni Lesage; Regina, D. E. Spencer,
L. E. Yingst, A. E. Harwood; Sarnia, H. A, Link; Saskatoon:
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Rapid and Efficient Delivery

ABILITY to fill rush orders is often
the secret of business success.

Speed —service — reliability —are
embodied in the Ford Motor Truck.

It brings the distant suburbs—
;cihe adjoining rural districts—to your
0Or.

You may often arrange to haul re-
turn loads at a profit.

Satisfies your customers and yourself.

7L

One -Ton Tka (Chassis only)
$750, F. O. B. Ford, Ontario

Buy only Genuine Ford Parts

700 Canadian dealers and over 2,000
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H. S. Potter, W. J. Young; Sault Ste. Marie, C. W. Pearson;
Sherbrooke; H. St. C. Clayton; Sydney, Chas. W. Semple;
St. Catharines, H. J. McAvoy; St. John, N.B., R. L. Sipprell,
G. C. Jordan; St. John, Nfld., C. A. C. Bruce; Stratford, J.
B. Hilts; Thunder Bay, T. Ferguson; Toronto, H. Bingeman,
0. B. Shortley, H. W. Manning; Vancouver, F. W. Marsh, B.
S. Brown, J. A. Birmingham; Victoria, W. Murphy; Windsor,
R. J. Henry; Winnipeg, H. B. Andrews, J. H. Baird, I. M.
Huestis; Woodstock, Budd Irving.

Thursday afternoon was given over to entertainment,
when upwards of 150 motor cars conveyed the delegateg to
the large and picturesque ranch of P. Burns, about ten miles
from Calgary. Here exhibitions of branding calves and
roping cattle, and also bucking horses were given, and
supper provided in real ranch style. On Friday a presentq-
tion and address of appreciation was made to retiring Presi-
dent P. A. Wintemute for his untiring efforts in the interests
of the association during the year of a handsome Victrola,
which was graciously acknowledged. Mrs. Wintemute was
also on hand to share the honor.

The place of convention for 1920 was decided in favor
of the city of Quebec. A strong invitation was on the table
from the far westeérn city of Victoria, which retired in favor
of Quebec. A demonstration in actual canvassing was put
on, which proved of great interest. The first prize of $15
was awarded to Chas. Fauset, his subject being Mr. Maher,
and the second prize of $10 to Geo. Hutchinson, of the Great
West Life, his subject being Mr. Sam Adams.

Gain in Membership

The membership of the different local associations, com-
pared with last year, is as follows:—

Name. 1919. 1918, Gain.
gy e o B SR A 182 133 49
Calgafy L AR B 169 8 91
17T TN AP e B, < . 144 90 54
MOBErea). i in i s vk i 137 57 80
s e BN g e A RS e 130 73 7
07 T S R TR i IR 109 66 44
1T R FS T SRR e g 107 38 65!
Ty o T SRR P T R 104 98 6
MOGER SAW. . . \.isisinnysieunie 80 26 54
Peterboro (59) Oshawa (21) 80 40 40
P T R e T e 1T 26 52
SOVRRIIR oo i s e biano o g 72 42 30
BFRNRON . . vt 3 abveTe o1 ok wiedh ot 71 45 26
ERIICONE, o R oia i w R Fale 62 7 9*
DY JORN, N B iciase s dmows 62 35 27
Stratford ...... % R : 50 19 31
O s T L st 45 37 8*
ENIGOORIR 7 ol T At 5 e 43 27 15
Brantford i LUl e i de e 42 32 10
Charlottetown  ............ v 39 24 156
QUebRE . v i ai s i 86 . 86 00
Thander, Bay . .. o L itadoes 34 10 24
WSO 1o G o s oin’ s e e 34 00 34
SRR ot oy v 3o e e 34 bb 21*
Badlpht | L oides P oei e 82 10 22
St. ‘Catharines ., i\ 4 isess 31 38 ¢ fng
Sault Ste. Marie ...... N 29 10 19
e P T 27 26 2
Prince AIDert iiivash i ain 26 10 16
Sarnlh: v ovic AV R 26 00 26
Bttdphne, Nfld: LN oreeic. S 26 10 16
Brockville ........ G A /29 13 9
(0,7 T SR e et o 20 00 20
Woodstoek ......... etttk d 17 17 00
NOM BRY 0 L IS 18 20 ™
Sherbrooke ...... P i 10 13 3*
North Battleford ...... B5n 8 10 ' 4
Medicine?Hat .. iiiaiibin e @ 10 00 10
ARGOCIRLS, (7v/c st ows svgoni el 00 27 27¢

2,239 1,358

*Indicates decrease. Total gain, 881.

- 629,101.
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HYDRO-ELECTRIC REVENUE HIGH

According to the interim balance statement and revenue
account submitted to the Toronto Board of Control by the
Toronto Hydro-Electric System for the half-year ended :Iune
30 last, the income amounted to $1,193,054. The expenditure
was made up as follows: Electric current, $327,777.71; ex-
penses of operation, management, repairs, etc., $346,982.09;
a total of $675,859.80, leaving $519,195.01 of net income
from operations for the period. This has been applied as
follows: Interest, $204,295.54; sinking fund, $79,276.17; bal-
ance for depreciation and adjustments, $235,623.72.

The total revenue of $1,193,054.81 compares with $1,157,-
108.44 received during the corresponding period in 1918,
The balance for depreciation was $235,623.72, as compared
with $154,663.36 in the same half-year of 1918.

MANITOBA FIRE LOSSES IN MAY AND JUNE

*According to the provincial fire commissioner’s report,
which was delayed by strike conditions, the amount of fire
loss in Manitoba during the month of May was $159,300, a
decrease of $26,978 from that of the previous month. Out
of this sum the city of Winnipeg is charged with a fire loss
of $115,394, or 72 per cent., of the total loss, the Kelly stone-
cutting plant fire being responsible for $99,040, or 86 per
cent., of the total fire loss for Winnipez and 63 per cent. of
the total fire loss of the province, demonstrating the fallacy
of housing high values in wooden buildings. A total of 137
fires were reported during the month. Thirty-four, or 25 per
cent., were in dwellings; 29, or 21 per cent., in frame build-
ings, and 21, or 25 per cent., were grass and rubbish fires.
Ten fires of an incendiary nature occurred in Winnipeg
during the latter part of May, with a loss of $2,640, mostly
in vacant property, and due to strike conditions. Out of 137
fires for the month of May, 17 were reportsed as from un-
known causes, with a loss of $10,503, being 6% per cent of
the total loss of the province. This percentage of unknown
fires was reported by fire insurance companies, notably the
Mutual Fire Insurance Companies.

Manitoba’s fire loss for June amounted to $118,658, a
decrease of $40,742 from that of the May loss, the Winnipeg
fire loss being $46,813, or about 40 per cent. of the total loss
for the province. A total of 135 fires were reported during
this month, of which 44, or 33 per cent., were in dwellings;
16, or 12 per cent., in farm buildings. Fires in frame build-
ings again predominate, 79, or about 60 per cent., of the
total occurring in wooden structures, with a loss of $78,832,
being 66 per cent. of the total loss of the province. During
this month nine incendiary fires occurred in Winnipeg with
a loss of $30,102, one fire alone destroying property valued
at $28,000. Four boys were apprehended and brought before
the Juvenile Court, where they confessed to setting fire to
six buildings. Two offences were committed in May and four
in June, destroying property to the value of $28,752. In
all, 19 incendiary fires occurred during the strike period.
Fourteen fires were reported as unknown with a loss of
$11,421, or about 10 per cent., of the total loss of the pro-
vince. In June, 15 lightning fires were reported with a pro-

perty loss of $25,196, or 22 per cent., of the total loss of

the province; and during the storm which occurred on June
14th live stock valued at $2,207 were killed by lightning.
Information as to whether the buildings struck by lightning
were rodded or unrodded is not available. One point to be
impressed is the absence of loss in high value mercantile
property, while small stores in the country districts are re.
sponsible for a loss of $21,625. ¢

The statement of the Royal Bank of Canada as of July
31, last, showe that notes in circulation decreased $1,387,308
and deposits increased no less than $7,936,503. Total assets
increased $8,187,191. The most interesting item on the
assets side is government and municipal loans, which in-
creased $6,974,657. Call loans elsewhere ‘showed with-
drawals of $6,093,796. Loans and discounts increased $4,-

-

/




August 29, 1919.

THE MONETARY TIMES 29

Baldwin, Dow & Bowman
Chartered Accountants

OFFICES AT

Edmonton, Alberta. Toronto, Ont.

EsTAnLisHED 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

CLARKSON, GORDON & DILWORTH

CHARTERED ACCOUNTANTS, TRUSTEES, RECEIVERS, LIQUIDATORS

Merchants Bank Building, 15 Wellington Street West, TORONTO
E. R. C. Clarkson, G. T. Clarkson,

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

BERT. R. MASECAR

Chartered Accountant
Auditor Accountant Liquidator Trustee

SASKATOON, Sask.

Charles D. Corbould

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

Part of An Address Before the Alberta Industrial Congress
at Calgary, Alta., August 11th to 15th

By D. C. COLEMAN,
Vice-President, Canadian Pacific Railway

THE balance of the world has just narrowly escaped sub-
jugation by one nation of only seventy millions of people.
The frightful struggle necessary to thwart the designs of
this comparatively small minority was not due to any inherent
mental or moral superiority in the German race as compared
with others or to its martial qualities, or its admittedly fine
military organization, but to the development of industry on
‘scientific lines and to the close association of the best brains
of the country in the regions of finance and commerce. If
the German had kept his too ready sword in its scabbard and
had turned his head away from alluring visions of political
power, it is altogether probable that within a few years he
would have attained a dominating position in the trade and
commerce of the world. When we remember how ruthless
and cruel he has proven himself to be, it is fortunate for us
that he chose to risk all on an attempted rush through a
bloody short-cut to power .and throw away the advantages
which he had legitimately won by his antlike industry, his
genius for stealing the best ideas of other people and apply-
ing them to practical purposes, and his primacy in the field
of scientific research. In the United States and Canada we
.complacently thought that having no ruling caste and no
military caste, our best talents were devoted to business, and
we flattered ourselves that we had a genius for organization;
but we were too self-centred, our vision never bridged the
seas, and in industry as in politics we’ trusted to happy
bursts of inspiration rather than to hard thinking, or to
wearying and consuming research. With the German, busi-
ness was a study and an obsession, with us it was a game—a
game which we played with the utmost spirit and with
ambition and necessity holding our coats on the sidelines—
but still a game.
Sound Basis Necessary

“Having wrecked the German’s dream of world-empire,
it would be well for us while the bully is still nursing his
bruised and broken head, to reflect on the 'factors and
elements in his national life which made him so formidable,
and which indeed carried him to the very threshold of vie-
tory. Having found and studied these, we should without sub-
scribing to or adopting his abhorrent principle of an in-
fallible and omnipotent state endeavor to work into the
fabric and spirit of our own political and industrial organi-
zation some of the passion for successful achievement which
made the Germans a nation of workers, united in the resolve
that in all branches of activity they should lead the world.
This very necessary examination and other similar investi-
gation and the application of the lessons drawn therefrom
serve as a justification for this congress, and the considera-
tion of the best way in which to develop our own resources
should be influenced very greatly by the experiences of other
countries where such development has been attended by con-
spicuous success,

“That the period of reconstruction through which we are
passing is a difficult and trying one, we are all prepared to
‘admit. The experience of the past does not help us in every
particular. It has always been hard for mankind to settle
down to a rational way of doing things after the convulsions
brought about by a great war. At such times the quack with
a panacea for all social and economic ills invariably has an
innings, for the excited and the overwrought are easily per-
suaded to try fantastic remedies. And who among us is not
just now suffering from the effects of overstrain? Our
special danger at this time is the rapidity with which fitful
and irregular gusts of passion and prejudice are reflected in
legislation and executive action. In former times when gov-
ernments were less immediately responsive to public clamor,
there was time for deliberation and a proper weighing of
igssues before a decision was taken. This fact is not ad-
vanced as an argument against our present more democratic
system of government, which marks a great advance on any
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other system' or process which man has devised, but it does
indicate a real danger. The voice of the people may be the
voice of God, but if so it is the voice of all the people,
not that of a strident and clamorous faction, and that
voice must express the considered view of the people. The
wild ravings of a man in a delirium of pain should not fmd
are not accepted as conveying his settled and normal aspira-

‘tions and opinions, and in the same way the desires and

aspirations of a people cannot always be deduced from t‘,he
cries of a fraction, temporarily unsettled by the acute pains
caused by a sudden change from war to peace, and worked
on and exploited by charlatans and adventurers. Under a
democratic system of government, such as we have, thng in
authority are required to keep in step with public. opinion,
but they should not be forced to compromise with th_exr
principles in order that they may conform to every passing
current of passion and prejudice, and they should be given
time and opportunity to master problems as they arise and
thus be in a position to suggest to us a permanent and con-
sistent policy. 7

Avoid Radical‘ Legislation -

“The cry in this country and in other democratic
countries seems to be for a government which is continually
doing something, and that something must be striking and
novel and preferably in the direction of restriction and pat-
ernalism. There is a pathetic belief that a profusion of leg-
islation and government interference with normal processes
in business and social life and with personal liberty in some
way or other leads us along the road to freedom and happi-
ness. Such intervention if the truth be known takes us in
an altogether different direction. The opinion may be ven-
tured that many of the difficulties we are now encountering,
are the direct result of fussy and unnecessary interference
by governments with commercial enterprises and with the
normal section of the law of supply and demand. A certain
amount of interference was probably necessary during a
state of war, and was brought about by the war, but some
of it can be attributed to a panicky weakening in the face
of clamor for drastic action to remedy some evil which
seemed to call for correction. What is needed is free and
open competition with proper protection of the public against
combinations which are designed to stifle that competition.,
A government monopoly is not usually the best remedy. We
may judge what government monopoly means by the results
of government control and operation of railways in the
United States. These results have been a greatly increased
cost of the transportation which is sold to the public, ac-
companied by an inconsiderate, discourteous and much in-
ferior service.

“We know that every man who speaks against further
experiments in the direction of government control and
ownership is at once dubbed a reactionary. But is he a
reactionary? No. The reactionary is the man who would
place us under the heel of a bureaucracy—the man who fav-

ors state socialism. In claiming to be a reformer he is as

inconsistent as the Bolshevist agitator who tries to infuriate
labor against the so-called tyranny of capital, and then
browbeats and stifles the voice of the conservative majority
in our trades unions. It is the man who stands for the fullest
exercise of the right of the individual to develop and prosper
and reap the fruits of his labor and his brains, who is the
true liberal, the real supporter of advancement and progress.
The whole history of civilization up to the present is the
record of the struggle of the individual to secure a fair op-
portunity to improve his condition. As civilization pro-
gressed he refused to allow tribal chiefs and despotic kings
and privileged ruling classes to fix the limits to which the
ordinary individual could rise. In democratic countries, he
has won for himself equality of opportunity—opportunity to
improve his condition and to win a proper relative reward
for his work, and to secure proper recognition of his char-
acter, qualities and abilities. The Bolshevist who prates
about a redivision of the wealth of the world, is simply try-
ing to drag man back to a primitive condition, where a few
Lenins and Trotzkys will possess arbitrary power, and
where the balance of the community will inevitably relapse
'
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into serfdom. It may seem a far cry from government con-
trol of industry, to Bolshevism, but state socialism is only a
milestone on the road to Bolshevism, and any further step
in that direction we are entitled to view with suspicion.
Instead of harassing our public men to rush through meas-
ures for the fettering of private enterprise and initiative,
and reproaching them with indifference and inactivity—if
they do not do so, we will secure much more prompt relief
from our present economic troubles by relaxing burdensome
regulations, and by encouraging private enterprise to resume
business on the line of free competition, with the assurance
that if the game is played fairly and if wealth assumes its
fair share of taxation, there will be no further retrogres-
sion in the direction of socialism and bureaucratic control.

“The best economic and social policy for Canada and for
che United States is one that will provide for equal oppor-
tunity for every man, no matter in what condition born, and
which will guarantee him the peaceful enjoyment of the
rewards of courage, foresight, prudence, temperance and
hard work. It was suggested herein that we could afford to
learn from the German some lessons in thrift, pertinacity and
the application of scientific methodsto industry, butit would be
a sad thing if, after crushing the system of politics and
government for which he stood, we, should embrace his per-
nicious idea that the state must be supreme, and that the
individual can only prosper and develop along rigid pre-
ordained lines, and can only enjoy such a measure of com-
fort and happiness as may be allowed to him by those perm-
anently or temporarily in control of the machinery of the
state.” :

CO-OPERATION IN PRODUCTION AND MARKETING

Practices in Munitions Manufacture May to Some Extent be
Applied to Peace Industry—Industrial Groups
the Best Means

By A. B. BARKER

RECENT article in Dun’s Review on “Stabilizing Com-

modities” remarks that the war has shaken the old
belief that secrecy is essential to success in business, and
instances the wonderful results obtained in Canada through
the voluntary exchange of data on methods and costs in con-
nection with the manufacture of war material, which in its
inception was an absolutely new field for our manufacturers.
The record made by Canadians in the production of shells,
both as to quality and quantity, is an enviable one, and it
Was made possible only by the willing co-operation of all in
pooling information as to methods. There were many new
and difficult problems to be solved, and often, when one fac-
tory had trouble, the manager, and perhaps two or three
foremen, would visit other plants and discuss the situation
with those who, in a sense, were competitors.

The knowledge gained as to the benefits of co-operation
will undoubtedly be turned to sccount when the plants are
turned to peace production. Any co-operation must come
through associations where discussion can settle the basis
of operation. It is hardly to be expected that information
as to methods and costs will be as freely given in connection
with ordinary trade as in the case of munitions, for in that
there was no selling competition as generally understood.
There was only one standard, and prices for the output were
fixed. There was no limit as to production, so that the only
question was that of manufacturing cost. In ordinary trade
other elements make the question of co-operation much more
tomplex. Under the competitive conditions obtaining in
‘rade generally, full co-operation of producers is practically
ly arrived at through outside pressure. The prospect of
nutual advantage through concerted action is attractive only
ap to a certain point, but there is always a certain percent-
age of members ‘which cannot be relied on to forego a pos-
sible advantage, even though by so doing they realize they
are jeopardizing the organization. This has been the experi-
ence of most voluntary associations. The history of the
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Fruit. Growers’ Association, of California, is a well-known
example. That organization is working well now, but the
members had to be forced into it. Before the present plan
was put into operation there had been several failures. The
growers were suffering from excessive freight rates and the
practices of commission houses, but whenever they attempted
to get together some were always tempted to break away.
The result was that the industry finally was nearly bank-
rupt and something drastic had to be done. The present
scheme was then adopted, by which the members o.f .the
association sold their entire output to a central assocnatan,
and this body, composed of the same men, worked as a un.lt.
Freight rates were reduced to a reasonable figure by leg-xs-
lative action, the organization being strong enough to bring
this about, and a comprehensive scheme for standz_xrd grad-
ing and marketing the fruit was put into operation. The
effect was to put the industry on a profitable basis, and
without increasing the cost to the consumer.

In this case the co-operation is concentrated on the
selling but to produce the desired results certain definite
standards, both as to grades and methods of packing, must
be maintained through regular inspection by officials of the
organization and this in the case of manufactured goods
would be a problem. It might, however, be managed to
some extent in the case of goods for export. The Japanese
have already moved in this direction and it is understood
that in that country fixed standards are to be maintained
on articles for export by means of a system of government
inspection. In this country more satisfactory results
would be obtained by the trade organizations themselves
rather than by government action, the Canadian theory
being that the less government meddles the better. Such
standardization would necessarily mean a closer co-ordina-
tion of manufacturing methods to produce an evenness of
grade in the output of different plants, and this in turn
would bring about much the same exchange of data be-
tween manufacturers in the same lines as was the custom in
munition work.

One factor in foreign trade which will do much to
bring about closer relations, is the question of financing
the shipments to Europe. Conditions there are such that
these cannot be paid for as in the past and new machinery
for financing the trade must be installed. Credits and long
credits will be necessary. There is no question of the need
of everything which can be produced for a long time to come
but the depreciated currency with which the European nations
are carrying on business makes it impossible to pay for the
goods at the prices ruling here to-day. The arranging of
credits to handle this business is too vast for individual
effort and can only be effected by thoroughly organized and
equipped associations. A

SCOTTISH CANADIAN MORTGAGE COMPANY

The annual general meeting of the Scottish Canadian
Mortgage Co., Ltd.,, was held in Edinburgh on July 16th,
1919. Dr. R. McKenzie Johnston, chairman of directors, took
the chair. The chairman, in the course of his remarks, said
that the general position of the company had improved dur-
ing the past year, and that there had been an improvement
in the capital value of the investments outside of Canada.
He also referred to the concentration of the company’s in-
terest in Canada in the hands of Messrs. Allan, Killam and
McKay, Ltd.,, Winnipeg, who now act as the sole agents of
the company in Canada. The directors’ report and accounts
were approved, and in terms of the directors’ recommenda-
tion £2,000 was carried to contingency fund, a dividend of
3 per cent.. less income tax, on the ordinary shares was de-
clared, and the balance of £3,472 remaining at the credit of
revenue account was carried forward.

A meeting of the executive of the Saskatchewan Hail
Insurance Association was held last week in Regina, Sask.,
when routine business in connection with the work of the
association was discussed.
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STEEL INDUSTRIES LOCATE IN ONTARIO

Backed by British and Américan Capital—British Wood Block
Mill Secured by New Brunswick—Large Concerns
Secured by Other Municipalities

NNOUNCEMENT has been made of several new

industrial plants in Canada. The R. McDougall
Co., of Galt, Ont.,, is erecting a new storage build-
ing, and also making a new two-story addition to the
moulding shop. The International Malleable Iron Co. is
planning the erection of additions to their plant at Guelph,
Ont. The new building is to be a one-story structure ex-
tending to the depth of 189 feet, and will be constructed of
concrete and brick. The estimated cost will be about
$33,000.

Work has commenced on the plant which the Inter-
national Paper Company intends to erect at Three Rivers,
Que., costing approximately $4,000,000. The product will
be pulp and all grades of finished paper.

British Capital for New Brunswick

H. Mobbs, Kettering, England, has finally decided upon
the location for the proposed plant which will manufacture
hardwood last blocks and perhaps furniture as well. The
location is at Mullin’s Brooks, York County, N.B., on the
transcontinental route of the Canadian National Railways.
Extensive lumber privileges have been arranged by the new
company, with the Nashwaak Pulp and Paper Company, and
it is expected that from three to four million feet of maple
lumber from the wealth available on the Gibson lands will be
manufactured annually in to last blocks. Mr. Mobbs, who
is one of the largest manufacturers of last blocks in the
world, selected the site for the location of his new mill after
investigating various hardwood sections in New Brunswick.

Robbins and Myers, of Springfield, Ohio, world’s largest
manufacturers of small electric motors and electric fans, will
locate their Canadian branch in Brantford, Ont. An offer
has been made for ten acres of the water works property
while arrangements are being made for the erection of their
new building there. The industrial commission has secured
10,000 square feet of the Motor Trucks, Limited, factory,
where the Robbins and Myers Company will commence opera-
tions immediately.

Two New Steel Industries

Another new industry, a $10,000,000 steel rolling mill,
is locating in Toronto. The new plant is to be known as
Baldwin’s Canadian Steel Corporation, Ltd., and will be on
the premises of the British Forgings, Ltd., Ashbridge’s Bay.
British capitalists, owners of Baldwin’s, Ltd., Swansea,
Wales, have taken over the plant through the mediation of
Mr. E. L. Cousins, city publicity commissioner. A. M. Rus-
sel, of Hugh Russel ‘and Sons, Montreal, Canadian repre-
sentatives of Baldwin’s, Ltd., is to be the president of the
new company. The British Forgings plant, as it now stands,
he states, has an initial capacity of 60,000 tons of steel out-
put per annum. Situated in the eastern harbor terminal of
the Toronto Harbor Commission, the plant is 47 acres in ex-
tent and has 1,600 feet of docking with water 24 feet deep.
The new company also holds option on 18 additional acres
to the west and 61 acres to the east. It is stated that the
construction of the new rolling mills will be under way some
time in September or October next.

Following the announcement of Baldwin’s Canadian
Steel Corporation, Ltd., comes the announcement of the
location at Goderich, Ont., of the Lake Huron Steel Cor-
poration, a $15,000,000 concern with United States capital
behind it. A site has been secured at the south end of the
town and partly in Goderich township, and comprises 250
acres along the shore of Lake Huron. Surveyors are al-
ready at work laying out the site,

Among the men interested in the steel plant and allied
industries are: J. J. Mahon, Newark, late chief inspector,
Imperial Munitions Board, formerly of the Crucible Steel
of America; J. A. Durfee, Pittsburg, late general manager
of the British Forgings Company, Toronto; J. C. Jones,
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Cleveland, president of the Cleveland Stgel Co.; Charles R.
Talbot, Detroit, vice-president of the I_\Iatlonal Bank of Com-
merce, Detroit; Harry S. Hall, Detroit, general manager of
the Lewis Hall Iron Co., and president of the Hall Motor
Truck Co.; Stuart A. Howard, Detroit, representing New
York and Detroit financial houses; Alan Warren, Cleveland,
representing New York financial interests; C. F. Megow,
St. Paul, president of the Charles Megow Tractor Co., re-
cently of the Ford Motor Co., Detroit; Bert H. McCreath,
Toronto. i R

The company promises to spend more than two million
dollars in the next twelve months and an additional six mi_l-
lions in the second -year in establishing its plant, which will
include six electric furnaces and other special equipment for
the manufacture of high-class steel products. The an-
nouncement of the company’s plans follows a series of con-
ferences of several of the men above mentioned with the
Town Council and Board of Trade of Goderich, held within
the last few days.

MOTOR UNION HAS GOOD YEAR

The results of this company’s working for the year ended!
December 24th, 1918, proved extremely satisfactory. The
premium income amounted to $8,593,841 (@ 486.66), while
the balance at credit of the profit and loss account including
interests, ete., was $1,196,398.

Interim dividends of 5% per cent. on the paid-up capital
of the preference shares and of 30 per cent. on the ordinary
shares have already been paid, and at the annual meeting
on August 14th, a further distribution of 20 per cent. on the

ordinary shares was approved (making 50 per cent. in all for-

the year), while an additional distribution was authorized of
a bonus of 50 per cent. of the ordinary shares free of tax.
Substantial allocations were made to increase the various.
reserve funds, and the total assets now amount to well over
the ten million dollar mark.

WEEKLY BANK CLEARINGS

The following are the bank clearings for the week ended
August 21, 1919, compared with the corresponding week
last year:—

Week ended Week ended

Aug. 21,’19. Aug. 22,’18. Changes. !

Montreal . 00y $108,785,870 $ 86,242,875 -+ $22,642,995
TOranto. " s s st isomers 77,641,996 - 60,090,653 -+ 17,551,443
Winnipeg ...... 33,110,928 29,672,998 + 3,637,930
Vancouver ...... 13,205,128 9,080,957 + @ 4,124,171
Ottawa. 0000 8,345,944 5,916,354 + 2,429,590
Calgary ...... “. 6,350,128 = 5,593,322 + 756,806
Hamilton ...... 5,802,859 5,883,460 — 81,601
Quebec  ........ 5315871 4,700,951 + 614,920
Edmonton . ..... 4,849,398 3,025,193 + 1,824,206
Halitax ' ay sy, 4,164,290 4,193,288 — 28,998
Eondon. 7+t + 3,023,677 2,209,697 + 813,980
RAGINK -8 v v 3,600,780 2,966,612 + 645,168
St ol ey 3,289,607 2,344,480 + 945,127
Victorig N, o oais 2,443,721 2,098,174 + 345,547
Saskatoon ...... 2,045,687 1,456,605 + 589,082
Moose Jaw ..... 1,484,232 1,337,706 + 146,526
Brantford ...... 1,097,000 962,261 + 144,739
Brandon ......, 650,088 540,747 + 109,341
Fort William .... 810,791 581,121 <+ 229,670
Lethbridge ..... 679,614 703,697 — 23,983
Medicine Hat .... 438,882 477,697 — 38,815
New Westminster 617,614 413,802 4 203,812
Peterboro ...... 749,692 604,953 + 144,739
Sherbrooke ..... 1,033,474 945,776  + 87,608
Kitchener ...... 862,451 = 582,261 4+ 280,190
Windsor. . Didn . 2,269,062 1,155,102 + = 1,113,960
Prince Albert ... 399,206 ‘240,416 <+ 158,790

Total o e $293,067,890 $233,899,858 4 $59,167,032

t
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Confederation Life
ASSOCIATION

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

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

HEAD OFFICE 2 : 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 wotto, ‘ Solid as the Continent.”

over $70,900,000

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

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

“SOLID AS THE CONTINENT"”
HEAD OFFICE . TORONTO

IMPORTANT FEATURES OF THE

Seventh Annual Report

OF THE

WESTERN LIFE

ASSURANCE COMPANY

HEAD OFFICE - WINNIPEG, MAN.

1918 Increase
Applications Received............. $1,317,225.00 187
Premium: on same .... 5% 43 314.75 169
Assurancee in Force.......... 2,767,702.00 32%
Policy Reserves ...... R O 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.

Conservation of Life Insurance

Life insurance is of supreme value in these uncertain times. Lifeinsur
ance should not only be jealously guarded and kept in full force, but it
should be increased if atall possible. 1t is a well.known fact that the dollar
has greatly diminished in value, so that a given income will not purchase
much more than one half the amount that it would have yielded in pre-
war days. Not only therefore should we resist every inducement to
relinquish our insurance ; we should rather increase our protection tothe
limitof our ability. There is nothing else to be compared with a life insue-
ance policy as a protection for the home. During the policyholder’s life
it is an asset of ever-increasing value : at death it is the financial anchor
of one's dependents. Do not allow your ' best friend”’ to induce you to
give up a policy in a sound company. Take a new policy if ¥ou can, but
never give up the old !

The Mutual Life Assurance Co. of Canada

Waterloo Ontario

The Standard Life Assurance Company of Edinburgh

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

fnvested Funds.........$ 66,500,000 Investments under Can-
Deposited with Cana-
dian Government and
OGovernment Trust-

Revenue, over..............

R

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

adian Branch, over...$ 16,000,000
7,900,000

declared 40,850,000
@CB, OVEr....cnvers snr 7,000,000 Claimspaid . ...coovvuens 151,000,000

ENDOWMENTS AT LIFE RATES

ISSUED ONLY BY

THE LONDON LIFE INSURANCE CO.

Head Office LONDON, CANADA

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

ACQUIRING AN ESTATE

Any man in good health and able to pay a small annual
sum can, by means of Life Insurance, immediately
possess an Estate impossible to acquire in any other
way save by years of toil.

If you have the qualifications of good health, good
habits, and ability to pay a small annual premium, write
to The Great-West Life for particulars of the attractive
policies that have, for thirteen successive years, secured
for The Great-Wes: the largest Canadian Business of all
the Canadian Companies.

Write, stating age. to

THE GREAT-WEST LIFE ASSURANCE COMPANY

HEAD OFFICE DEPT. "F" WINNIPEG

The Western Empire

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

Brancu Orrices .

REGINA MOOSE JAW CALGARY EDMONTON

3¢ S =770, VICTORY BONDS
S = LARGEST IN CANADA
(PET S = LOWEST IN CANADA

NORTHWESTERN LIFE
3AD OFFICE =———————= WINNIPEG

CAPABLE MEN

Can Always Be

WELL PLACED

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

Union Mutual Life Insurance Co.
Portland, Maine

Address: ALBERT E. AWDE, Supt. of Agencies.
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NEW INCORPORATIONS

British Foundation Ovens Incorporated with Capital of $15,-
000,000—Many Other Large Companies Receive Charters

Swift Current, Sask.—Western Syndicate, Ltd., $60,000.

Brantford, Ont.—Canada Scale and Slicer Co., Ltd.,
$150,000; J. L. Howard.

Smithville, Ont.—J. R. Goring, Ltd., $50,000; J. R. Gor-
ing, R. J. Goring, D. M. Campbell.

Bracebridge, Ont.—Muskoka Foundry, Ltd., $70,000; C.
E. Lount, E. 1. Gowanlock, G. Freeman.

Oshawa, Ont.—Modern Dwellings, Ltd., $100,000; W. S.
Morlock, R. B. Whitehead, S. D. Fowler.

Sherbrooke, Que.—Dominion Attractions, Ltd., $20,000;
H. D. Lawrence, W. Morris, J. R. Duncan.

Windsor, Ont.—Franklin-Harris Co., Ltd., $40,000; C.
H. Franklin, M. J. Franklin, N. N. Franklin.

Brockville, Ont.—Canada Sander Manufacturing Co.,
Ltd., $20,000; A. C. Jones, R. L. Carter, J. A. Jones.

Fort Frances, Ont.—Fort Frances Masonic Building
Association, Ltd., $100,000; D. J. Gillon, C. J. Hollands, J. P.
Wright.

Ottawa, Ont.—Joseph Dolan and Sons, Ltd., $50,000;
A. E. Adams, F. E. Dewhurst, E. A. Goodier. Security De-
vices, Ltd., $25,000; O. G. O’'Regan, F. W. Fee, G. A. Holland.

Hamilton, Ont.—Wentworth Hare and Fur Co., Ltd.,
$40,000; C. D. Grey, G. J. Brown, J. H. Burns. Hamilton Im-
provement Co., Ltd., $100,000; R. R. Bruce, J. L. Counsell,
L. Archibald.

Regina, Sask.— Sanitary Buildings, Ltd., $50,000;
Sanitary Food Products, Ltd., $50,000; Canadian Oliver
Chilled Plough Works, Ltd., $20,000; J. D. Oliver, H. G.
Davis, C. F. Cunningham.

Toronto, Ont.—Ontario Meadows, Ltd., $200,000; M.
Orr, H. Bell, H. Gresn. Savold Tire Corporation of Canada,
Ltd., $3,000,000; J. E. Knox, F. J. Livingston, E. Barber.
Canada Petroleum and Refinering Corporation, Ltd., $2,500,-
000; M. L. Foley, E. A. Patterson, C. H. Bowyer. The Don-
aldson Co., Ltd., $100,000; V. Donaldson, G. G. Plaxton, H.
M. Stewart. Consolidated Iron and Steel Corporation, Ltd.,
$8,000,000; W. Johnston, J. A. Morrison, F. G. Worts. Mus-
kiton, Ltd., $250,000; W. A. J. Case, J. B. Taylor, G. E. At-
wood. Sovereign Production Corporation, Ltd., $1,000,000;
J. R. Roaf, J. Warburton, F. G. McBrien.

Montreal, Que.—Allied Tobacco Planters and Packing
Corporation of Canada, Ltd., $500,000; L. P. Crepeau, B.
Robinson, D. A. McNiece. British Minerals Corporation,
Ltd,, $1,500,000; G. Whittaker, D. A. McNiece, B. Robinson.
Auto-Indicator Sales Co, of Eastern Canada, Ltd., $25,000;
T. C. Kirby, E. Poulin, J. A. Chevalier. Princess May Steam-
ship Co., Ltd., $125,000; F. B. Common, L. H. Ballantyne, G.
R. Drennan. British Foundation Ovens, Ltd., $15,000,000; T.
Robinson, E. L. Van Zandt, C. J. Goulet. British Refrac-
tories, Ltd., $3,000,000; T. Robinson, H, Haring, G. Erring-
ton. John T. McBride Co., Ltd., $200,000; E. P. Roberts, H.
H. Hutchins, G. Smith. The Wigwam, Ltd., $20,000; C. G.
Clarke, ¥. A, Clarke, J. E. Merritt. Loew’s Metropolitan
(Montreal), Ltd., $1,000,000; A. H. Elder, J. J. Harold, D.
Burley-Smith.

ANOTHER GROUP LIFE -CONTRACT
The Continental and Fidelity-Phenix Fire Insurance
Companies have arranged with a permanent life insurance
company to insure every member of the staff as of August

6th, 1919. Every employee, from the department manager’

to the office boy, enjoys this benefit, the amount of insur-
ance being graded according to salary and length of service.
Insurance is granted up to $2,600, and is entirely without
cost to the employee; neither does it in any way interfere
with, or take the place of, the sinking fund, which centinues
as before.

The Canadian employees are being notified by manager
W. E. Baldwin of the participation in this new life insur-
ance scheme, inaugurated by president Henry F. Evans.

. to get them soon.
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BANK BRANCH NOTES

Bank of Nova Scotia to Open in England—Many New
Branches—Activity in Saskatchewan

The following is a list of branches of Canadian banks
recently opened:—
Burns Lake, B.C. Royal Bank of Canada.
Burritt's Rapids, Ont. Royal Bank of Canada.
Erickson, Man. Royal Bank of Canada.
Vancouver, B.C. (25th Avenue). Royal Bank of Canada.
Lousana, Alta. Imperial Bank of Canada.
McGregor, Mam, ..kl : Imperial Bank of Canada.
Williamsford, Ont. .......... Standard Bank of Canada.
Holland Centre, Ont. ........ Standard Bank of Canada.

Berwiek, NS, s s Sk Union Bank of Canada.
The following sub-agencies have been opened:—
Makinalk, Man. 37 vl Standard Bank of Canada.

Laurier,-Men. o0, e ol Sovs Standard Bank of Canada.
Ebenezer, Sask. (Yorkton) ... Royal Bank of Canada.
Barnston, Que. (Coaticook) ... Canadian Bank of Commerce.

The sub-agency of the Canadian Bank of Commerce,
Chambly, Que., is now operated as an independent branch
under the supervision of Mr. L. P. Bourgoing.

The Bank of Hamilton advises that the branch at
Armada, Alta., has been closed.

Mr. G. Petrie has been appointed acting manager of the
newly opened branch at Kenogami, Que., of the Union Bank
of Canada, and Mr. Peter McLeod has been appointed man-
ager of the new branch at Berwick, N.S.

The following staff changes have been announced by the
Union Bank of Canada:—Mr. J. Coulthard, manager, F.E.D.,
Vancouver, B.C.; Mr. A. F. Fairman, manager, Esterhazy,
Sask.; Mr. R. S. Hodgins, manager, Eaton, Que.; Mr. J. F.
McLelland, manager, Hamilton, East End, Ont.; Mr. J. W.
McHaffie, accountant, Hamilton, Ont..

Activity in banking circles in Saskatchewan is evident
by the number of new branches erected and to be erected
in the near future. In addition to five new branches of the
Union Bank of Canada that are at present under construction
in south Saskatchewan, contracts have been let to McLelland
Bros., of Winnipeg, for three new branches of the Bank of
Toronto, at Vanguard, Woodrow and Chaplin. The Bank of
Toronto has let in all thirteen contracts recently for new
branches in the west. A new branch of the Royal Bank of
Canada is to be built this fall at Cadillac, Messrs. Moore
and MacWilliam, of Swift Current, having been awarded the
contract recently. The building will be in keeping with the
other branches of this bank in the province.

Announcement has been made that the Bank of Nova
Scotia is to open a branch in London, England, in the near
future. In confirming the announcement the bank stated
that it was the intention to open a branch about a year ago,
but premises were not available. Offices used for war pur-
poses, are now being vacated, however, and the bank hopes
In this connection the appointment is an-
nounced of Mr. E. C. McLeod, manager of the bank at King-
ston, Jamaica, to be manager of the new branch. Mr. Me-
Leod is a Canadian, and has been connected with the bank
for the past twenty-one years.

LIFE BUSINESS SHOWS FALLING OFF

While somé of the companies have been able in June‘
and July to exceed their figures for the earlier months of

the year, most of them have experienced a decrease in -

business. Death claims, on the other hand, are showing a
substantial decrease.

|

Aldred and Co., Ltd., announces that Mr. . Ray Mar-
shall, for many years a partner of Kitcat and Aitken, brokers, -
in London, has joined the staff of the company and becomes
a director and vice-president of the company in charge of the
London office, which is established at No. 8 King William
Street, E.C.

'.‘.‘,‘{,
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DIVIDENDS AND NOTICES |

BANK OF MONTREAL
Notice is hereby given that a Dividend of Three Per
Cent. upon the paid-up Capital Stock of this Institution has
4 been declared for the current quarter payable on and after
"~ Tuesday, the second day of September next, to Shareholders
- of record of 31st July, 1919.
= By Order of the Board.
o rera FREDERICK WILLIAMS-TAYLOR,
: : 3 General Manager.

Montreal, 22nd July, 1919.

DOMINION TEXTILE COMPANY, LIMITED
e NOTICE OF DIVIDEND
o ,7 & A dividend of two per cent. (2%) on the Common Stock
~ of the Dominion Textile Company, Limited, has been de-
- clared for the quarter ending 30th September, 1919, payable
~ October 1st to shareholders of record September 15th,
o gt - By order of the Board.
T , JAS. H. WEBB, Secretary-Treasurer.
L Montreal, 26th August, 1919.

- THE IMPERIAL OIL COMPANY, LIMITED

- Notice is hereby given that a dividend of $3.00 per share
3 "~ has been declared by the Directors of The Imperial 0Oil Com-
e pany, Limited, and that the same will be payable in respect
- of shares specified in any share warrant of the Company
~ within three days after the coupon serial number thirteen of
~ such share warrant has been presented and delivered at the
~ Royal Bank of Canada, Toronto, Ontario, or at the office of
~ the Imperial Oil Company, Limited, Toronto, Ontario, such
- presentation and delivery to be made on or after the Second
~ day of September, 1919. &

- Payment to shareholders of record and fully paid up at
" the close of business on the 23rd day of August, 1919 (and
~ whose shares are represented by share certificates), will be
made on or after the Second day of September, 1919.

The books of the Company for the transfer of shares
~ will be closed from the close of business on the 23rd day of
\Augnst, 1919, to the close of business on the Second day of
September, 1919. ‘

W. T. McKEE, Secretary.

N

& DIVIDEND NOTICE

 CANADIAN GENERAL ELECTRIC COMPANY, LIMITED

COMMON STOCK DIVIDEND No. 81
Notice is hereby given that a quarterly Dividend of two
per cent. for the three months ending the thirtieth day of
September, 1919, being at the rate of eight per cent. per

J

~ PREFERENCE STOCK DIVIDEND No. 47

~_ Notice is also given that a half-yearly Dividend of

~ three and one-half per cent. for the six months ending the

~ thirtieth day of September, 1919, being at the rate of seven

_cent. per annum, has been declared on the Preference
of the Company. : ,

"~ The above Dividends are payable on and after the first

ﬁyof October, 1919, to Shareholders of record at the close

of business on the thirteenth day of September, 1919.

ot f By order of the Board.

W. H. NESBITT,

' Toronto, August 23rd, 1919, Secretary.

al 1, has been declared on the Common Stock of the.
By,

WOODS MANUFACTURING CO. LIMITED

DIVIDEND NOTICE

The regular Quarterly Dividend of One and three-quar-
ters per cent. (1% %) on the COMMON STOCK of WOODS
MANUFACTURING CO., LIMITED, for the Quarter ending
August 31st, has been declared, payable September 1st, 1919,
to shareholders of record, August 25th, 1919.

By Order of the Board.

JOHN T. F. KEENE,
Secretary-Treasurer.

THE MONTREAL CITY AND DISTRICT SAVINGS BANK

Notice is hereby given that a Dividend of Two Dollars
and fifty cents per share has been declared on the Capital
Stock, called and paid up, of this Bank, and will be payable
at its Head Office, in this City, on and after Wednesday,
October 1st next, to Shareholders of record, Monday, 15th
Sertember next, at three o’clock p.m.

By order of the Board.
A. P. LESPERANCE,

General Manager.
Montreal, August 19th, 1919, ;

INSTITUTE OF ACTUARIES
STAPLE INN HALL, LONDON.

DECEMBER EXAMINATIONS.

NoTICE 18 HEREBY GIVEN :—

1. That the Examinations of the Institute of Actuaries
will be held in Melbourne, Sydney, Adelaide, Bris-
bane, Wellington, Montreal, Toronto, Ottawa, Win-
nipeg, and Cape Town, and also in Bombay and

Calcutta, from Monday, 15 December, to Wednes- .

day, 17 December, 1919, inclusive.

2. That the respective Local Supervisors will fix the
hours of the Examinations, and inform the Candi-
dates thereof and of the address at which they will
be held.

3. That Candidates must give notice in writing to the
Honorary Secretaries in London, and remit the
prescribed fee, not later than 15 October, 1919.

4. That Candidates presenting themselves for the first
time for Part 1 of the Examinations must make ap-
plication for admission as Students on the form to
be obtained from the Local Supervisor, and remit
the Application Fee of £1 1 0, in addition to the
Examination Fee.

5. That Candidates who have passed Part I of a Syllabus
prior to 1908 will be permitted to take Section B
of Part I of the present Syllabus without payment
of an Examination Fee.

6. That Candidates must have paid the annual subserip-
tion to the Institute due on 1 October, 1919.

(By order) W. PALIN ELDERTON, ( 'Hon.
H. M. TROUNCER, Secs.
G. Ceci MOORE, !
¢/o The Imperial Life Assce. Co. of Canada,
Hon. Supervisor in Toronto. B

Mr. John E. Botterell has been elected president of the
Winnipeg Grain Exchange for the year 1919-20.



38 THE MONETARY TIMES Volume 63. °

GOVERNMENT AND MUNICIPAL BONDS

Welland Will Borrow $100,000—Other Coming Issues are
Small

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

York funds:—
Bid. Offered.

Anglo-French 5% (Oct. 15, 1920) ..... 9714 97%
United Kingdom 5% % (Nov. 1, 1919) .. 99% 100
United Kingdom 5% % (Nov. 1, 1921) .. 98 9814
United Kingdom 5% % (Feb. 1, 1937) .. 95% 95%
Canadian Pacific 6% (Mar. 2, 1924) ... 9914 10014
City Paris 6% (Oct. 15, 1921) ......... 95 96
Russian Govt. Ext. 5% % (Dec. 1, 1921) . 43 46
Russian Govt. Ext. 6% % (July 10, 1919) 46 48
Swedish Govt. 6% (June 15, 1989) ..... 98 981%
Dominion Canada 5% % (Aug. 1, 1921) .. 99% 99%
Dominion Canada 5% % (Aug. 1, 1929) .. 97 97%

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.

Brooke Tp., Ont. .. § 5,190 6 b-years Aug. 30

Cochrane, Ont. .., 5,000 6 20-instal.  Sept. 2
Charlottenburg Tp.,

R 30,000 5% 20-instal. Sept. 6
Welland County, Ont. 100,000 5 10-years Sept. 3
Pipeston R.M., Man, 10,500 .+ 20-years Sept. 20
AN, B.Go 15,600 7 20-years Sept. 15
Killaloe Station, Ont. 3,000 6 16-years  ........

; Smith’s Falls, Ont.—An issue of $11,514 5% per cent.
20_-1nata]ment waterworks debentures, offered last month
without success, have been sold locally at par.

SELLING
MUNICIPAL
BONDS

HE connecting link between the borrow-
T 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

ZTimes are assured of getting before a large

and directly interested clientele.

Rates for advertising furnished
upon application.

The Monetary Times
TORONTO WINNIPEG

Welland, Ont.—Tenders will be received till September
3, 1919, for the purchase of $100,000 5 per cent. 10-year de-
bentures. Robert Cooper, county clerk.

Drumheller Municipal Hospital District, Alta—Messrs.
W. Ross Alger and Co., Edmonton, Alta., have been awarded
an issue of $50,000 7 per cent. 20-instalment debentures
at 106.

Killaloe Station, Ont.—Tenders will be received for the
purchase of $3,000 6 per cent. 15-year debentures by M. B.
Grace, clerk. The debenture debt is $318, and the last re-
vised assessment, $89,335.

Windsor, Ont.—On September 20, 1919, four by-laws
calling for the expenditure of $75,000 for various local im-
provements, which were defeated recently by ratepayers, will
be submitted again for the second time.

Pictou County, N.S.—7Jic Monetary Times is informed
that the offer of D. A. Cameron for the $100,000 5% per
cent. 20-year asylum debentures, although the highest out
of three, was not accepted. All bids were rejected, and later,
the county sold $60,000 of the debentures privately at par.

Edmonton, Alta.—According to Mayor Clarke, unless the
sale of debentures for telephone extension is made pretty
soon, the prospects of completing the new building this year -
will be remote. When the mayor brought the matter up at
the commissioner’s meeting, City Comptroller Mitchell ex-
plained that it was necessary for the finance committee to
lay down a policy as to how these debentures should be sold,
whether by private bid or by public advertisement. The
mayor thinks that the debentures should be sold in New York.

Saskatchewan.—A final sale of municipal, rural tele-
phone and school securities is being conducted by the Local
Government Board on Friday, August 29, preparatory to the
markets closing for the Vietory loan campaign of 1919. Dur-
ing the campaign no sales of municipals will be held by the
board. The offers include a large block of school debentures
for the Weyburn city school district, totalling $80,000, re-
payable in 30 years with interest at 6 per cent. semi-annually,
The board is also asking for bids on a $20,000 annuity issue
for the village of Simpson and for a number of rural school
district flotations totalling a further $51,550.

Saskatchewan.—The following is a list of authorizations
granted by the Local Government Board from July 28 to
August 2, 1919:— ;

Rural Telephone Companies.—For 15-years not exceed-
ing 8 per cent. annuity—Trossacks, $15,800; Lynne Grove,
$15,700; Wabash, $2,000; Kenaston, $5,5600; Moosbank, $3,-
800; Gerald, $6,600; Haldimand, $3,300; Muenster, $7,300;
Southdale, $11,000; Ifield, $5,400; Hewson, $25,000; Silver
Lake, $4,000; Hughton, $6,600; Willsmer, $8,600; Veregin,
$19,000; Red Lake, $17,000; Logberg, $7,700; Rock Springs,
$6,500; Gottinger, $1,800; Bellevue-Domremy, $9,900; Bruce,
$14,100. .

School Districts.—*Kelliher, $18,500 20-years not ex, 8
per cent. annuity. Amulet, $3,000 10-years not ex. 8 per cent,
instalment. Rocky Mound, $3,5600 10-years not ex. 8 per
cent. annuity. *Northgate, $1,100 10-years not ex. 8 per cent,
annuity. Asquith, $800 20-years not ex. 8 per cent. annuity.

The following is a list of debentures reported sold from
July 28 to August 2:—

School Districts.—Kelliher, $13,500, Ellerslie, $10,000,
Scotstown, $3,565, Wawota, $12,000, Edgeley, $4,000 Gagen-
ville, $2,800; Great-West Life Assurance Co., Winnipeg, Man,
Webb, $10,000, Shellbrook, $1,060, Coal Dale, $700; Harris-
Read and Co., Regina, Sask. Loechabar, $2,250, Bapaume,
$3,000; Waterman-Waterbury Mfg. Co., Regina, Sask.

Telephones.—Heavylands, $1,850, Viceroy, $385,400, High
Bluff, $23,600, Drinkwater, $3,000, Riceton, $2,500; Harris-
Read and Co. Regina, Sask. Manna, $18,300, Ituna, $10,800;
W. L. McKinnon and Co., Regina, Sask. Rosebank, $1,600;
Chas. Taylor, Nottingham. Springwater, $7,700; Goldman
and Co., Regina, Sagk.

*Being sold by Local Government Board.

4 $ .‘:_-433.;'
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Wood, Gundy & Company

Government and
Municipal Bonds

Montreal New York TO!‘OﬂtO Saskatoon London

INVESTMENT - SERVICE

We are prepared to underwrite
well secured bond issues of L K C d
Industrial Corporations in eep anaaa
good financial standing { h M .
on the Map

R. A. DALY & CO. 4| Canada’s fighting men put her on
BANK OF TORONTO BUILDING |
TORONTO

the map as a fighting nation.

Keen as was war’s struggle, still
sharper will be after-war competi-
tion for world markets.

If she is to ensure her industrial and
agricultural prosperity, Canada must
W. L. McKINNON DeAN H. PETTES p) invade those markets.

May we tell you how you can back that

w L MCKinnon & CO .j' invasion—safely and profitably ?

°
e Royal Securities
~ Government & Municipal ‘ AR ORRMON
Bonds < MONTREAL
{ TORONTO HALIFAX LONDON, Eng.
McKINNON BUILDING - TORONTO }(
A A A A A A A A A A A A A A A A R A AR A AR AN
We wish. offerings, particularly
Maritime Province Issues
CANADIAN BONDS CORRESPOND WITH

Bought, Sold and Appraised

W- GRAHAM BROWNE & co. S l xlnteglteo::bleﬁﬁ'er}rlyt:t ar?nne Enkelnncfng res
222 St. James Street cael MONTREAL Particulars on :pplicatio‘t'l. :

The Canada Standard Loan Company

520 Mcintyre Block, Winnipeg °
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Calgary, Alta.—The following recommendation will be
submitted to the council at the next meeting: A $175,000 30-
year by-law be prepared and submitted to the Utilities Com-
mission and to the ratepayers of the city. The basis of the
negotiations between the city and the Dominion government
is that the government loan $120,000 of the above sum to
the city at such rate of interest as the government is paying
for money at the date of completion of this transaction, and
that city debentures be hypothecated as security of the re-
turn of such loan; that this $120,000 be used for the erection
of a fireproof hospital wing of approximately 100-bed capa-
city, such hospital wing to be built by the city in conformity
with plans and specifications approved by the government
and the city.

IMPERIAL BANK TO ERECT NEW OFFICE BUILDING

The Imperial Bank of Canada has purchased from the
King Street Realty Co., the building at the north-west corner
of King and Yonge Streets, Toronto, with a view of erect-
ing one of the finest bank buildings in the Dominion. The
purchase price has not been stated, nor are particulars as to

‘the building itself forthcoming, as the final plans have not

been approved, and it is yet to bé decided whether the bank
will make use of the entire building or lease part of it.

The property when it is completed, will mark a new
epoch in the successful history of the Imperial Bank. On
March 6, 1875, the bank first opened its doors for business in
the Masonic Hall Building, Toronto Street, and soon there-
after purchased and moved into the premises which the bank
still occupies at the corner of Leader Lane and Wellington
Street East. By the purchase of property adjoining, accom-
modation was made for the different branches of the bank

. as business grew, and now that the present premises do not

permit of a comfortable further expansion, the new building
is about to be erected.

The original capital of the bank was $804,883.54, as com-
pared with $7,000,000 to-day, and a reserve fund of $7,500,-
000. The deposits as per the first annual statement amounted
to $1,676,000, and, according to the last government state-
ment, they now stand at $86,374,487. To-day, the bank has
1756 branches throughout Canada.

SOUTH VANCOUVER TAX SALE

The South Vancouver tax sale to be held on Wednesday,
September the tenth, will be the last great tax sale in this
fine suburban municipality of 30,000 people, hence the last
opportunity to obtain lots and acreage adjoining Vancouver
City for the paltry amount of the tax arrears.

The last South Vancouver tax sale cleaned up to 1918.
This sale will clean up to 1919, and hereafter the Municipal
Act makes annual sales compulsory. Therefore, this will be
a chance not again to come your way. You have over 6,000
parcels to select from, See Province of September 2nd.

F. J. GILLESPIE,
Commissioner.

UNLISTED SECURITIES

DEBENTURES FOR SALE

DEBENTURES FOR SALE

TOWNSHIP 'OF CHARLOTTENBURGH

Sealed Tenders will be received up to September 6th,
noon, for $30,000.00 Township of Charlottenburgh Debentures
in $1,000 denominations, with coupons attached, payable in
twenty equal annual instalments; 5% % interest.

GEORGE A. WATSON,
Clerk.
Williamstown, Ontario, August 5th, 1919.

THE CORPORATION OF THE CITY OF TRAIL,
BRITISH COLUMBIA

Sealed tenders will be received by the undersigned up
to 5 p.m. on Monday, September 15th, 1919, for the purchase
of $15,500.00 civic improvement debentures, dated October
1st, 1919, maturing October 1st, 1939, bearing 7 per cent.
interest, payable half-yearly on April 1st and October 1st.

No tender necessarily accepted. 5

WM. E. B. MONYPENNY,
City Clerk.

FIRE UNDERWRITER

A British Fire Office invites applications \
for the position of Fire Underwriter in
Canada. A thorough and sound know-
ledge of Underwriting throughout Can-
ada essential. Applications to be made
in writing to

“Underwriter,” Box 215, Monetary Times, Toronto

MR. WALTER CLAYTON, for the past three years distriet
superintendent of the industrial branch of the London Life
Insurance Co., at Chatham, Ont., has been promoted to dis-
trict inspector of the branch at New Westminster, B.C,

Quotations furnished to The Monetary Times by A. J. Pattison, Jr.. & Co.. Toronto.
(Week ended August 27th, 1919.)

" |_Ask_| Bid | Bid | Ask

Abitibi Power. 70 80 |Can. Westi T . | Ak
i Power..i... an. Westinghouse...... 114 |122.50 Home Bank.......xd 1 88 91 Sterling B: 0 eI
Alga. Ppo, Orgin....com:| 119 | ... |CagferCryme....... com.| & |7 |imperial Ol ‘? 430 | 480 |SterlingConl: .t om. 195 | 17028
.| 86. ’ soooo.pref. L 4 nter. Milling....... pref.| 88 b RN g -
Amer. Sales Book. Apr:_f. % 7: Cockshutt Plow oopref 80 87 |King Edward Hotel ..7's| 73,50 | 79.50 |Temple Theatre..... co?n'. % e,
AR Bl o oooo |Col'dwood Shiph'dg com.| 28 ... |Lambton Golf........... | 390 450 [Toronto Carpet.......... o4 s
elding Papl,...... cg;r'\. ok glm T ; 6's| 85 90 |McDonald v : 31.50 |Toronto Paper........6's| 85 63,50
sk er ep 3 7‘!) ontinental Life .... ... 17 22,50 |Maritime Coal...... com. 5 10.50 |Toronto Power ..5's 1924 89.75 m'a
ack Lake,....... ct:;n'. .7 A grnwn Lite i . 12.50 ..+ |Massey-Harris........., 110 120  |Trust & Guarantee ...... 82 .?
X gk l')gnda. P = D:vmll, William... .88 100 102 |Mexican North.Power5’s| 13 14.50 |United Cigar Stores com. .40
R Ll B % Dom. ron & Steel5's 1939 81 | 84,25 |Mississauga Golf.........| 40 53 = NN iaprefid 1,40
vt .Pulrrb“ml.a D"'e Loy 9.1 m. Poycr gg 51.25 [Morrow Screw ..... com, g; 89 ‘L’{,niversal Tool Steel.....| 4.50 “1
. Fairbanks ..... fi > . 8 = S B 4 's estern Assurance., .,..
Can. Machinery..... . :g 5“2:0 Dunlop Tire... D 93 97 |Nova Scotia Steel6%deb.| 89 92 [Western Groceries..pref- “ésw 2%
) 0 coeopref, ~ . 4 : 99 101,25 |Ontario Pulp.......... 6's| 100 N TR VN S T o s
k : 82.50 |Eastern Car...........6's| 9l Page Hersey . . .. pref.| 74
Can. Marconi 2.90 | 3.85 |Goodyear Tire coa| 190 People’s Loan & Savings| 70 80
Can,Oll,..... .20, ] 8¢ oyt e pref. 98 Rosedale Golf............| 275 | 820
............ 94 '100.50 'Harris Abattoir........6's' 97.50 ScarboroGolf.. .. 3 50 g
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$50,000

CITY OF HALIFAX, N.S. BURDICK BROS. & BRETT,
57 BONDS LIMITED

Due 1st July, 1953

Principal and semi-annual interest payable at the option

of the holder, New York, Toronto, Montreal, Halifax.

Denominations : $1,000. Price: 964 and Interest.
Eastern Securities Company

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

Stock and Bond Brokers

Pemberton Bldg.
VICTORIA, B.C.

Hotel Vancouver Bldg.
VANCOUVER, B.C.

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

STOCK BROKERS &

OSLER & HAMMON s FINANCIAL AGENTS

21 JORDAN STREET, TORONTO

PRIVATE WIRES TO NEW YORK, WINNIPEG
AND WESTERN CITIES

Osler, Hamﬁiohd & Nanton

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

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

DEALERS IN

Government, Municipal
and Corporation Bonds

Correspondence Solicited

A. H. Martens & Company

(Members Toronto Stock Exchange)
ROYAL BANK BUILDING, TORONTO

61 Broadway,

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

Chicago, Il

Government. Municipal, School Bonds

AND ALL LISTED NEW YORK
AND MONTREAL STOCKS

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

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

Lougheed & Taylor

LIMITED

Bond Dealers and Financial Agents

210 Eighth Avenue West, Calgary,
Alberta

Government Municipal and Corporation Bonds

- Moose Jaw, Saskatchewan

STOCKS AND BONDS
INSURANCE

FARM LANDS AND PROPERTY MANAGERS

KERN AGENCIES

LIMITED'

PrivaTe Wires 1o WINNIPEG, CHICAGO, TORONTO,
MONTREAL AND NEW YORK x

BOND DEALERS

In Western Municipal, Government
and Corporation Bonds

BRITISH AMERICAN BOND
CORPORATION, LIMITED

SUCCESSORS TO

BRITISH AMERICAN TRUST COMPANY

Vancouver, B.C. Victoria, B.C.
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NEWS OF MUNIC{PAL FINANCE

Edmonton Public Utilities Show Surplus—St. Boniface Tax
Rate High—Other Tax Rates Up

Calgary, Alta.—It has been decided by the city to ask
the government for the loan of $120,000 for the purpose of
construction of a permanent wing to the general hospital.

London, Ont.—The new assessment last completed shows
the valuation of land and buildings within the city boundaries
to be $44,111,915, an increase of $2,404,228 over last year.

Owen Sound, Ont—The tax rate for 1920 will be 35 mills,
according to the decision of the council. This is an increase
of two mills over 1919, which is due chiefly to an increased
expenditure by the Board of Education.

Fredericton, N.B.—Receipts of taxes under discount at
the city treasurer’s office this year amounted to $110,351.30.
This is looked upon as a favorable showing inasmuch as the
tax rate is $2 this year, instead of $2.20 last year.

Harwich Township, Ont.—The council has struck a tax
rate of 13 mills, which is 3% mills lower than the rate last
year. The rate was made up of county rate 57-10 mills,
township rate 57-10 mills and general school rate 17-10
mills.

York Township, Ont.—The combined tax rate is 13.8
mills, of which 6.8 is for county and 7 mills for the town-
ship. The rate is two mills lower than last year. There is
an increased assessment of about $800,000, making the total
about $25,000,000.

‘Cobalt, Ont.—An additional two mills have been added
to the local tax rate on the revised estimates presented to
the town council and the rates for public and separate school
supporters will be 38 and 44.3 mills respectively. The gen-
eral rate is 80 mills.

Regina, Sask.—The total amount of revenue collectible
by the city by way of taxation for the current year is $1,-
637,160.45, according to a statement handed the city council
by the city assessor. Of this amount $265,043.65 is for
gpecial local improvement purposes.

Etobicoke, Ont.—The council set the tax rate for Etobi-
coke at 17 7-10 mills, this rate being made up as follows:
County rate, 6 8-10 mills; general township school rate, 6 8-10
mills; general township rate, including bridge debentures, 9
mills. The rate is 3 3-10 lower than that of last year.

Toronto, Ont.—The total assessment figures of all the
wards of the city to date, with the exception of Ward Three,
which is not completed yet, is as follows: Land, $175,991,067;
buildings, $184,755,318; business, $27,970,176; income, $16,-
548,128; total, $404,820,658; exemptions, $63,494,815. The
increase in assessment over last year for the same wards is
$10,227,166, and the increase in population is 8,480.

Milestone, Sask.—At a meeting of the council recently
the assessment amounting to $403,260, was adopted. The
new rate of taxation passed on was 10% mills for municipa)
purposes, two mills for the public revenue tax on all land
values only, and 113 mills for school purposes. This is the
largest tax that Milestone has ever had, and is due in a
large measure to the extra needs of carrying on and better-
ing the school conditions.

London, Ont.—More than 70 per cent. of the total taxes
for the year have already been collected. Up to date, $1,175,-
000 has been paid in this year, and it is expected that $200,-
000 more will be added to the sum by the end of August.
The last day for payment of the second instalment is Mon-
day, August 31st. R. C. Turner, tax collector, states this
is a favorable showing as compared with other years, and
he anticipates that there will be only a small sum of unpaid
taxes at the end of the year.

St. Boniface, Man.—The tax rate has been set at 44.96
mills. The reason for this high rate is because the assess-
ment on property has been lowered $2,000,000. On muniei-
pal expenditure the assessment is $12,306,000, the levy is
$186,630 and the rate is 12.21 mills. On debentures the as-
sessment is $12,306,000, and the levy is $184,611, at the rate
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of 11.45 mills. The school expenditures assessment is $13,-
094,925, the levy is $160,000, at the rate of 12.21 mills. For
the Patriotic Fund the assessment is $13,094,925, the levy
is $8,250 and the rate is .63 mills. This makes the total levy
the sum of $489,491, or a tax of 40 mills on the 'dollar ex-
clusive of the water rate tax. The tax of water will be 4.96.
The tax for last year was 38.42 mills.

Winnipeg, Man.—A surplus of $16,578 was shown by
the quarterly report of the water works system, presente_d
at a recent meeting of the civic finance committee. A deficit
from the beginning of the year of $9,003 has been written
off, leaving a surplus of $7,574. The official figures were
given as follows in a statement of water works system in-
come account for three months ended June 30, 1919:— .

Total revenue for three months ......... $183,951
Total expenses for three months ........ 167,578
Surplus for three months .............. $ 16,578
Deficit at beginning of year ............ 9,003

Surplus as at June 30,1919 ......... $ 7,674

Moose Jaw, Sask.—The half-yearly collection of taxes
was inaugurated in 1918, and it is interesting to compare
the collection of taxes up to July 31st this year, compared
with 1918. The following table gives the figures for each of
these years and from the figures it will be seen that this year
the tax collections up to July 31st exceed the tax collections
up to July 31st, 1918, by $72,528.75:—

Collections to July 31st, 1918. 1919,
ATXTORES ™ S dains edhs $ 59,205.85 $ 56,400.20
Current taxes ......... 294,214.97 369,549.37
Total collections ........ $353,420.82 . $425,949.57

Total tax levy ...... $760,836.00  $806,186.00

Edmonton, Alta.—In the report of the city’s revenue and
expenditure account for the six months ended June 30, 1919,
it is shown that current taxes collected amounted to $1,085,-
118, reducing the city’s overdraft with the bank to the com-
paratively small sum of $37,727.70; while on account of tax
arrears the sum of $526,054.34 was recovered within th
period. The reésults of the operation of the city’s utilities
including electric light and power, street railway, telephone
and waterworks are particularly deserving of notice, a net
surplus for the six months being shown of $71,292.52 after
providing for capital and depreciation charges on the com-
bined utilities, {

The following is a recapitulation of the net results of
each particular utility for the half year:—

To June To June
Net surpluses: 30, 1919. 30, 1918.
Electric light and power .. $ 72,464.78 $54,628.76
Telebhond -7« .. o vt 26,375.98 16,679.72
WWatarwories' =L b s 17,064.05 14,688.79
$115,904.81  $85,797.27

Net deficit:
Street railway .......... 44,612.29 56,127.98
$ 71,292.62  $29,669.34

ROYAL BANK OFFERING STOCK

The Royal Bank of Canada is calling for tenders up to
September 2, 1919, for the small balance of its stock remain-
ing unsold from the issue made January last. Only about
3,430 shares-are involved. The stock was issued to share-
holders at $150 a share. The stock will rank for dividend
from date of payment, and interim receipts will be issued
which will be exchanged for regular stock certificates on and
after December 1 next. The above has nothing to do with
the second issue of $2,000,000 made in April in connection
with the arrangement entered into by the bank with the
London County, Westminster and Paris Bank, Ltd.
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5. C. BIGGS &

QY
BOND BROKERS
306 Agency Building, Edmonton, Alberta

Correspondents - - BAIRD & BOTTERELL, Winnipeg

TOOLE, PEET & CO., Limited

INSURANCE AND REAL ESTATE
MORTGAGE LOANS ESTATES MANAGED

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

H. H. CAMPKIN

Insurance, Loans, Bonds, Debentures and Real Estate

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

1753 Scarth Street - REGINA, Sask.

WAGHORN GWYNN Co. Ltd.

Vancouver, B.C.

STOCKS & BONDS

LOANS. REAL ESTATE. INSURANCE.

H. M. E. Evans & Company, Limited

FINANCIAL AGENTS

Bonds I