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Bank Accounts in France

If you have funds in France which
you do not wish to draw on ac-
count of present rates of exchange,
or if your business requires that
you should keep an account in
Paris,

THE ROYAL BANK OF CANADA (FRANCE),
28 Rue du Quatre-Septembre,

will be pleased to receive your de-
posits at current rates of interest.

Arrangements can be made through any of
the branches of

THE ROYAL BANK OF CANADA

G. MONTEGU BLACK BARTLE M. ARMSTRONG

BLACK & ARMSTRONG

SUCCESSORS TO

ROBINSON & BLACK

WINNIPEG

REAL ESTATE
AND INSURANCE

Valuators of Farm Land and City Property

The Canadian Appraisal
Company, Limited

During the past fourteen years we have appraised
some four thousand properties, scattered all over the
Dominion of Canada.

These include the leading and most representative
plants of every manufacturing industry of the Dominion.

The valuations which we make comprise land, build-
ings. plant, machinery and equipment, tools, water-
powers, etc.; in fact, all the permanent working plant of
any manufacturing or other industry.

Our certificate, therefore, of values, in conjunction
with the certificate of profits and liquid assets prepared
by the accountant, furnishes a complete verification of a
Company's assets

Correspondence Invited

~ Head Office, 17 St. John Street
MONTREAL

TORONTO NEW YORK
Royal Bank Building

Equitable Building

NEw YOR®

THE
NATIONAL CITY COMPANY

Limited

We Purchase Canadian
Municipal Bonds

CANADIAN HEADQUARTERS :
74 NOTRE DAME STREET WEST, MONTREAL.

22
TORONTO OFFICE :

10 KING ST. EAST, - TORONTO.
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g s tsms | | The London Mutual Fire
— Insurance Company

ESTABLISHED 1859
LONDON& Aioaly v 0 e e S S 1 ey
I_A N cASI l |R E Surplus to Policyholders - . $411,808.66

CUARANTEE &

ACCIDENT
%

Personal Accident Sickness
Employers’ Liability = Workmen’s Compensation
Fidelity Guarantee Elevator Insurance
Teams’ Liability Plate Glass
Automobile Insurance
DIRECTORS
Head Office AJH G CARRON i g i B i President
COMPANY’S BUILDING, 61-65 ADELAIDE ST. EAST P D WILCIARME S 2 o s Vice-President
TORONTO H. N. COWAN W. H. HUNTER
A. C. MCMASTER S. G. M. NESBITT
BRANCHES - Quebee and Maritime Provinees, . . MONTREAL W. T. KERNAHAN
Manitoba and Saskatehewan. . . ... ...... WINNIFPEG
British Columbin and Alberta....... VANCOUVER Head Office, 33 Scott St., Torontg

-

Size, Strength | | CANADA LIFE

factors that help the

Liberality LIFE. INSURANCE MAN

HE Sun Life Assurance Com any of I. The Canada Life is the Oldest Canadian
Canada, with over 5340.000.006)& busi- ("’":"""Vl.:"‘d h';"‘ record of 72 years of
ness in force, has all the advantages that ‘ ;“T: ';' “'::"' ;iS SRR

. . . | 5 e en an alre [e] e ompa
size can bring to a life company. : e | 1 demo‘mlulion. y pany
With assets of over $97,000,000 and lutpllll 3. Service and Return to Policyholders give
of over $8,000,000, it has decided strength the satisfaction that builds up a permanent
and safety. business,

4. Canada Life Policies meet every insur-
ance need and contain all that is best in Life
Insurance.

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

5. The exceptional backing and co-opera-
tion of Home Office insure the success of
any man with selling ability.

For information as to contracts, communi-

cate with the nearest Division Office, or with , Good opportunities for the right men

the Company’'s Head Office in Montreal.
Write Agency Department,

CANADA LIFE

ASSURANCE CO.

Home Office - Toronto

SUN LIFE AssuRANCE
ComeAnyt OF CANADA

HEAD OFFICE -MONTREAL
I T.B. MACAULAY . - . President

ORI s SN
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- BANKERS

OR

MANUFACTURERS

CONTEMPLATING

STOCK or BOND ISSUES

require a correct and disinterested valuation
of the property upon which the securities are
to be issued.

We perform the very highest character of such
work.

We have appraised over two thousand proper-
ties including several hundred representative
plants in the Dominion.

Complete information regarding our services
furnished without obligation to the enquirer

National Appraisal Co.

120 St. James St. Montreal

BUSINESS FOUNDED 1798
INCORPORATED IN CANADA 1897

American Bank Note Company
ENGRAVERS AND PRINTERS

Bank Notes, Bonds, Municipal

Debentures, Stock Certificates,

Cheques and other Monetary
Documents

Special Safeguards Work Acceptable on
Against Counterfeiting all Stock Exchanges

Head Office ~OTTAWA- Fireproof Buildings

BRANCH OFFICES

MONTREAL TORONTO WINNIPEG
Bank of Ottawa Bldg. 19 Melinda S¢ Union Bank Bldg.

A SAVING OF 367,

ON YOUR CABLE BILL WILL ADD TO YOUR PROFITS
MARK YOUR MESSAGES TO THE UNITED KINGDOM

“VIA MARCONI”

AND FILE AT ANY TELEGRAPH OFFICE OR
THE MARCONI WIRELESS TELEGRAPH OF CANADA, LIMITED

173 William Street, MONTREAL

Main 8144

Alberta Flour Mills, Limited

CALGARY, ALBERTA

Offering of 5,000 $100 Shares for
public subscription in Manitoba

Manitoba Finance Corporation

Limited

400 ELECTR'C CHAMBERS - WINNIPEG, Man.
FISCAL AGENTS

Cable Address : *“Estates,”” Calgary. Code : Western Union.
Bankers : Union Bank of Canada

J. H. GOODWIN LIMITED

FINANCIAL AGENTS
Calgary, Alta.

Molson’s Bank Building

FARM LANDS CITY PROPERTIES MORTGAGES
MINING PROPERTIES ESTATES MANAGED
RENTAL AGENTS VALUATIONS FIRE INSURANCE
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Canadian

Government, Municipal & Corporation

Sccuritices

fists gladly supplied on reguest
ATl S Wlest. Toromto :
ﬂm—%ovk
]
—

WANTED—British Columbia Municipals |

VANCOUVER NANAIMO
NORTH VANCOUVER (City) OAK BAY
FERNIE SAANICH
VERNON BURNABY
ROYAL FINANCIAL CORPORATION, LIMITED
SUITE 1001—1008 ROGERS BUILDING, Paid Up Capital E. B. McDERMlP.
VANCOUVER, B.C. $566,220.32 Managing Director

CANADIAN H.;a Office for Camsis (L0 “' Manager and Attorney

and Newfoundland R
Government and Municipal TORONTO 3'3* F. H. RUSSELL
BONDS Rail i;
We' shall be pleased t; furnish our list a way assengers
of investment suggestions on request. AsS“rance Company

OF LONDON, ENG.

W. A. MACKENZIE & COMPANY, Nocklonh, i, Baslovias ot e’ SEAGE Mo Cat

TORONTO CANADA Elevator, Teams, Plate Glass, Burglary and Fidelity Bonding.

<
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JAS. J. SALMOND
President and General Manager

A. E. JENN\NGS :
Assistant General Manager

P

JOSEPH BLACK
W : Secretary

W. A. McKAGUE

Another Bank Deposit Record Made

Current Loans Outside of Canada Show Large Increase for
Month and for Year—Circulation Drops—Substantial Increase in
Loans to Municipalities—Decline in Call Loans Outside Canada

August,
1918.
Deposits on CPTIR R G e e R SRRC $ 554,906,517
Deposits after WOLTOR. o . il e el v 1,014,711,865
Current loans in Canada ...........cc0ovee 920,775,269
Current loans elsewhere ..................o 101,551,546
Loans to municipalities ..............c...o.oo 56,662,931
Call Joans in Canada ..7.........cocnvocens 73,509,571
Call 'loans elsewhere ..............ooeeceeee 160,544,990
R U R SR R SR AR R 202,489,039

T HE above are the more important changes as shown by

the summary of chartered banks’ statements as at Aug-
ust 31st, issued by the Department of Finance. While de-
mand deposits are practically unchanged, savings deposits
increased by over $20,000,000. The imminence of the Victory
loan has increased bank loans to municipalities rather more
than usual. -Advances to the provincial governments are
also higher than at any time, excepting one or two previous
occasions. Deposits outside of Canada are $238,363,859, com-
pared with $294,650,777, which was an unusual figure for
Holding of current gold and subsidiary coin are
slightly less than for July.

Just how long the upward trend of savings deposits will
continue is a matter of conjecture, but many bankers antici-
pate a reversal of the movement, or at least a cessation of
the increase, at an early date. The only setback encountered
during the past year was on account of the last Victory loan,
as is shown by the following table:—

Deposits payable Deposits péyable

on demand. after notice.
1918—August ..... $554,906,517  $1,014,711,865
September  ....... 588,940,119 1,037,498,920
October .......... 644,220,998 1,076,514,627
November ........ 666,366,359 939,329,271
December  .......- 711,034,060 958,478,657
1919—January 623,919,410 990,000,085
February ........- 566,775,434 1,018,184,512
March ....icesvee. 566,797,268 1,037,851,766
April ...t 571,412,857 1,070,985,080
ERT. Vs 568,730,118 1,107,083,072
JUNE s eisioie s et 605,927,027 1,139,569,670
Jaibwr B b Llakdla 450 584,176,765 1,175,092,165
August .iieeieees 584,300,855 1,196,632,931

The course of the deposits account during the past six

years is shown in the following table:—

August. On demand. After notice. Total.
14 R, $338,984,418 659,399,151  $ 998,383,569
1916 & ..o . 884,022,174 692,580,626 1,026,602,800
S 1916 < s 443,317,275 806,774,687 1,250,091,962
41 i N '439,995,259 952,591,821 1,392,587,080
j 103 b AR 554,906,517 1,014,711,865 1,569,618,382
s 1] SR SR 584,300,855 1,196,632,931 1,780,933,786

July, August, Year’s Month’s
1919. 1919. inc. or dec. inc. or dec.

$ 584,176,765 $ 584,300,855 + 5.5 + .02
1,175,092,155 1,196,632,931 . +17.9 +1.8
1,014,387,206 1,011,785,424 + 9.9 — 3
138,217,957 146,964,315 +44.5 +5.8
54,455,738 57,536,867 + 1.8 +5.5
93,587,497 95,899,836 +30.1 +2.1
178,098,434 174,176,578 + 8.8 —2.2
223,662,648 223,454,556 +10.4 — .04

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

Current in Call in

Loans. Canada. Canada.
1918—August ......- $ 920,775,269 $73,609,671
September .......cee 942,802,018 74,137,860
October ......siossee 1,003,693,603 73,685,136
November  .......... 1,082,709,655 85,675,063
December  .........¢ 1,075,640,003 89,120,423
1919—January .....- 1,080,340,861 87,698,427
February .........:: 1,095,301,791 79,154,121
March ......coeensiv 1,117,197,446 87,601,387
ADril i oo e A 1,107,986,623 86,091,844
May . i e 1,071,447,686 89,187,032
27111 e SO SR 1,048,712,932 95,852,728
Jaly - Feaan S sy s 1,014,387,206 93,687,497
August  cLeeiieaes 1,011,785,424 95,899,836

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

1916. 1917. 1918. 1919.
$ $ $ $
January ... 134,248,552 155,747,476 132,687,066 140,819,656
February . 139,138,651 162,344,666 160,239,494 155,983,681
March ., 141,889,989 161,616,735 167,296,701 160,116,443
April ... 147,146,443 159,156,054 179,818,631 165,638,666
May e 163,400,659 168,692,675 172,259,879 157,176,325
June | g 182,757,015 159,309,133 170,034,476 167,286,046
TV Al 177,121,733 151,875,676 167,112,836 178,098,434
August .\ 171,380,363 176,610,625 160,544,990 174,176,578
September . 173,877,686 166,480,004 159,680,810 ........ -
October ... 189,346,216 151,018,747 157,040,858 ... ..cnncn
November .. 183,250,389 139,832,662 171,085,782 .. ... <.
December .. 173,878,134 134,483,482 150,248,822 .......: -~

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

Current loans Current loans Call loans  Call loans

August. in Canada. elsewhere. in Canada. elsewhere.

1914 ..$ 836,674,099 $ 47,314,832 $69,229,045 $ 96,495,473
1915 .. 758,342,735 44,968,445 71,855,565 120,607,677
1916 739,938,613 66,556,371 86,351,216 171,380,353
1917 836,429,670 87,082,849 71,204,351 178,610,625
1918 ... 920,775,269 101,551,546 73,609,671 160,544,990
1919 . 1,011,786,424 146,964,315 95,899,836 174,176,578
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LIABILITIES
| | CAPITAL STOCK | o - S IS e
| — | - Bal. due Deposits by
NAME OF BANK | Capitai | : LS g:s Gov. stter | Balances |Depositsby|the public. | nooo i
| Authorized reserve 3 Notes | geducting | pdue to | the public.| payable | . ooy
f Capital | Capital | fund s E circu'lnnﬁon advances | cO0 TCH O:.Imu le g .’;:'o?:"" than
® ‘ Subscribed| Paid Up f ; > for c.rl:dih. ments | in Canada | fixed day in Canads
| ‘ 5 "z'c"" in Canads
| K
B Ty [« les o g 4 [ T %
1 | 28,075,000 | 20,000,000 | 20,000,000 | 20,000,000 12 | 43.737.234 | 6143407 535,306 | 123,556,951 | 220,073,034 | 63.477,887
2 | 15,000,000 | 9700000 9,700,000 | 18000000 = 16 | 22.402.372 1025641 | 36,827,616 | 104,778,735 | 23,962,459
1 +| 10,000,000 | 5,000,000 | 5,000,000 6,000,000 12 6.874,850 | 568,937 135,230 | 26,909,521 | 43,286.641 |-v...u.....
‘ | 5,000,000 4,000,000 | 4,000,000 4800000 12 7,154,529 | 12.030,266 132,564 | 16,113,158 | 42.541,744 | - .or.....
5 | 5,000,000 2,000,000 | 2.000.000 2 200000 10 5360425 @ 4.213,084 273,119 | 7,167,970 | 31,061,396 | 2.
I Canada | 15,000,000 8,203,700 | 8115488 | 7.000,000 12 14,729,753 | 10,976.235 | 3.477.938 | S2.088.127 |- 80,614,701 727.519
7|Banque Provinciale du Canada... 2,000,000 = 2,000,000 |  1,958.500 = 1,000,000 8§ 1,855,573 | 198 205081 | 3934775 | 19.048.662 |............
8/Union Bank of Canada ........... | 15,000,000 5:883,500 | 5.783.365 | 4.070.285 |10 | 10.169.414 | 1.615.005 | 4715992 | 30.496.546 | 68.1 4,239,953
3|Canadian Bank of Commerce ....| 25,000,000 | 15,000,000 | 15,000,000 | 15,000,000 | 12 | 28,075429 | 23.383.314 | 7,300,197 | 102.354.814 | 152729421
10{Royal Bank of Canada... ........ 25,000,000 | 16,455,400 | 18,163,810 | 16,406,905 = 12 96,530,190 | 17.325,655 | 1,672,678 | 79,537,927 | 166.716,875 | 112.016,864
11| Dominion Bank...... ... 10,000,000 ‘t 6,000,000 | 6,000,000 | 7,000,000 12 9,056,813 | K K
12/ Bank of Hamilton ....... | 8,000,000 4,000,000 | 3,962,070 | 3.981,085 | 12 5,650,731 | 2,789,108 | 197,989 | 15,077,743 | 41,980,888 |....0ev...,
18 Bank of Canada | 5000000  $.500,000 | 3500000 4,500,000 13 7,121,608 |
* 14|Banque d'Hochelaga..... 10,000,000 | 4,000,000 | 4,000,000 3800000 9 7.622.564 |
Sl lioras vt o Gatain s e I ooaees | Vanyy | Vamaw | | nanem
Becersssncss ! ! o 0 ! | o
17 Sterling Bank of Canada .| 8,000,000 1.266, 1,225,253 400,000 |
18| Weyburn Security Bank. ; 855 Y 215,000
2 e o A v ey
........... ) 194,075,000 ‘ 116,668,200 | 115,834,925 | 122,273,225 |........| 222,461,915 | 100,639,909
LIABILITIES—-Continued
=
Lo Due to Aggregate  Average
lmm’)?i‘ur | Deposits |, Pue ““ banks and Accest- Liabilities | g\ o amount of amountof | Average -?n':::':‘;l
banks in | made by |Panksand | Tyopying not | » loans to | current | amount of
| banking d " ances included | duetot Total dis notes in
Canada, | and balan- 4.|corresp Bills under ncl Imperial réctors, | gold and | Dominion { o blic
secured, | ces due to |"CREICIEE] ents else- | payable | (AU L | under Govern- | Liabilities | and firms | subsidi Notes held | BEEHIEOR
including otherbanks| "% 0 B¢ lwhere than credit | toresoing | “Twe of which | coin held | during the | i 8O¥ L
bills re- | in Canada | ot in Canada heads they are during the month » "'m
muntod.‘ or the UK he iy

»
1 41,
1 K3, 008
a.. 628,022
4 . 388,791
§.. 283,121
[} 153,079 |
7 342,852
] $07.510 |
9. 9,455 08 1
10}, 6,957 5%
s, 1,920,004 |
17].. 27 |
18 ., 608 |
ul..
1"

mn.al' 29,407,008 l.u.mf 30,638,048

L R S

i For statement of assets, see page 7. ' g %

' E T == W T

ALBERTA HAIL INSURANCE RATE

The Alberta municipal hail insurance board has struck
the tax rate for the year, at 6 per cent. The losses totalled
. $506,000, and they carried $16,000,000 in insurance for the
season. Withdrawals after June 15th, however, reduced this
amount to about $12,000,000. The rate fixed for withdrawals
was on the following scale: From June 15th to June 20th,
4 cents per acre; from June 20th o July 6th, 8 cents per
acre; from July 6th to July 13th, 12 cents per acre; from
July 13th to July 20th, 16 cents per acre. According to the
act, no withdrawals were permitted after July 20th. About

95 per cent. of all insurance carried was at $8.

- —— et o

e —————— e e " Se_SSS

AGRICULTURAL INSURANCE CO.

The Agricultural Insurance Company has been incorpor-
ated by special act of the Saskatchewan Legislature, with
authorized capital of $500,000, and will shortly commence
business with head office in Regina. Onfy farmers can be
shareholders, and the amount that can be held by any person
is limited; over 500 shareholders have already subscribed for
$200,000 of stock. The company has authority to write all
classes of insurance except life. The provisional directors
are Geo. M. Bell, Regina; Hugo E. Meilicke, Saskatoon; R.
E. Drennan, Canora; Christopher Lee, Forward; A. C.
Moynes, Lampman, and C. B. Angus, Francis.
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5 ASSETS

i t2 | 2 I g 53}
« Current Gold and Sub- c ST E S | 5% |Dep'sits| Due Due
y \ sidiary Coin ‘ Dominion ‘Notes % ‘3'?: it 1 .g.‘E) S| made | from from
,,,,,, RGN ERe T 1L | 258| with | banks |bks. and
| | l | v3| €% | Notes |Cheques| § $.Z|andbal.| and |banking
NAME OF BANK | " ‘ £8:1 8¢ o on | £33 due |banking) corres-
X (i o, | " 2 | § 8 N cd gthekr gth;r : g from corres- ponld'ns
4 2 | - | n se- | c3 =9 anks anks " 2| othler | pond’'ts | else-
= % Canada | where | Total | Canada where | Total =2 g§ $ = o ;%i banks | inthe | where
{ ! | =i g £ in United | than in
| R } 2 8 £ c|Canada| King. Cnnaug
' - A A o | —HOT | and U.S.
0 g e s s |8 R N SRR e
1,349,113 25,088 985 58,074,824 1,341 | 58,076,166 1,038,166 23.700.000‘ 3.483.839‘16,039.598 ................ 3.497.!29‘ 5,328,082
2,069.747 lﬂ,ggg,;g: lg.Ssg;/"gzD 5.634 | lggggws | 51'7’.813 1'1.500.0088 '1%40.2% 7,092,209} ... .00.-] 9,118  724,977| 2,621,970
955,39 g 2A2f ¢ oesoves 568,242 | 247,412 2,000, 45, 1 DBZ|L + sovenin 1,087,792
s ‘ 533.378| 8,824,262 3,824,262 } 281,000 2,500,000 638,403 13,430 1,034,660/ 1,449,795
315,859 1,724,297 | 1.724,297 | 100,000/ 3,100,000, 624,195 6,543 111,700{ 681,817
o 4,708,938 4,905,173 4 905,173 | 877,000, 6,000,000 1,142,195 13,231 484,279| 2,009,245

S..l2,415.655] 31,676 176,799

118,910/ 266,394 ..
|7 65,548 848,897 1,677,587

SFS S0 00 266,394 | 68,244 ..... ... 436,979
14,056/ 241,294 9,133,525/ ..

{ 9,133,525 | 260'.00(\ 4,600,000, 1,437,994| &
00

g

7.206,001|15.419,301| 19.924.670) 6,674 | 19,931,344 | 881.791| 13.500.00¢, 3,128,153 16,391|  726,670| 7.4683,522
8,156,597114,057,215 19,554,537 1,676 19,556,213 | 750.000' 20,500.000: 12,466,494 12.157| 2168,875/14,116,910
178 | 1,944,871 14,997,148, ........ | 14,997,143 | 300,000/ 3.100.000| 1,085.038 9,229|  225,578| 2,225,318
% 8,088 ........ | 3,878,088 | 200,000 1,700.000/ 588,066 24,778..........{ 500,813
g 5.627,942 | 175000, 3,700,000/ 467,158 ] e it 136,748 1,370,783
’ 14/ Banque d'Hochelaga. ......... 1,694,311 | 200,000/ 3,500,000 1,103,450 .1 172.816) 292,648 644,720
: 15/ Imperial Bank of Canada.... 6,515,337 | 396,001 6,000,000, 1,455,931 | 777,639
s Home Bank of Canada........ 1,538,208 | 105.000/......... | 271,352 114,902
& 17|Sterling Bank of Canada ... 1.089.635 |  66,826/.......... 307,602 5,000
*a Weyburn Security Bank...... 1.550 249.567

| 045| . . 045| i I\‘
L RIS (b : 1

TREREN Pt | a0 3 e e
'Q‘__; Total.......... 61,025,508 ,9.799,188180-823.700; 170,085,209 15,325 il70.lm.535 25.935.8()5%‘%.‘00000‘31.556,83| 85.659.833‘ ...... 18,906,961| 9,924,266 46,286,574
s ’y e —— ,<A,‘_——:'_/ e e At B T S T A 7 2 ~ - e ca — — — e -
ASSETS—Continued
= P ¥ .
5—3*5 Call and| Call and Other | £ } Bank | Liabili-
! w2 s Railway| short short current -] Loans to \premises | ties of | Other
#258| and |loansin{ loans Other loans 88 | Loans | cities, Real | Mort- ["o¢ not cus- | assets ’
% 2% | other |Canada| else- current and a to towns, estate | 8ages | more | tomers | not
°§ % | bonds, |on st'cks| where | loansand |disco'nts| 29 muni. | Over- | other |onreal| ipan | under |included| Total
8m %8| deben- | debent-| than in | discounts | else- Sws | vincisl |cipalities| due | than | estate |cogt fess | letters | under Assets
gg % | tures |ures and| Canada n where | S+ |Govern-| and | debts | bank | sold {amounts| of |the fore-
EEem| and bonds | (not ex- | Canada than @S | ments | school pre- | by the [ (if any) | credit | going
"S5 | stocks |(not ex-| ceedin in ‘EE districts mises | bank | written | as per | heads
é T :g‘e’il:‘t' 30 days Canada 3 l A off contra |
2E3 ‘ . ‘
s 8 s $ s | @ 8 siity $ s * \
139,764.703|12,476,579| .. .. . ... 1,619,228 18,563,201, 463,948/ 83,085/ 34,017, 6 2,485.087 47.087| 511,591.245 X
70.8183,383 8.601.332 330,886|  156.362| 224,547,185

........ 160,018 334.507| 190,691/ 161,916
traneees 1 330.88" IS R

42,132] 131,022 7,450
36.003| 523,958 264,781

| 359.914| 830.663| 530,989
91.049
4.239,127 281,591
7.920,986| 422,819

TI0 18] «o v/ i 92.495.914
12,275  299.590|  90.365,966 .
o L 45,556 56 958,828
1,019,767| 194,587 181.754.873 :
A A 302,954/ 382,086,536 3
6.089.653) 222,117| 141,774,478 .
7,269,750 124,542/ 897,851,605

!

16,900/ ....... 103, 57,291

4384931, 11,722,477, 99,622 470,870,450
83,4 488,696| ....... 121,660,900
{ 159,504 23,577 232,717 75.628,355
| 893,24 231.975|  26.484| 82.307,695

295,000 | 223,170 ! g 69,858/ 65,616,540 ,

909 ‘ 532,468 ; ; 2 202,986/ 569,634 115.187.444 ‘
038| 2,296,601/ ...... 85.879 924,208 ...... 114,687 28.086.208
79,524 |o.;_|’1 < 9 800 238.731]  22.070,604

e ‘374

) Sl 3 RS
52,679,157(05,899,836 174,176,578 1,011,785,424|146964315|. ... .| 4,846:194|57.536 867 4,342,582 5.540.38212.4|7.9|‘z|m.ou.7se 30,638,645| 2,801,819|2,713,809,0£0 A

Of the deposit in Central Gold Reserves 810,500,000 is in gold coin; the balance is in Dominion Notes.
T. C. BOVILLE, Deputy Minister of Finance.

% : ; s
~ ANOTHER DOMINION PERMANENT ACTION agreed to pay and subsequently did pay to the defendants &

e ] i $30,000 as a bribe for approving of the said purchase as
d Action has been entered in the Ontario courts for the directors of the Provincial Building and Loan Association.
recovery of $30,000, with interest at five per cent. for 17 The said money was paid by the Dominion Permanent Loan

~ years, from directors of the Provincial Building and Loan .  Company as a bribe to the said directors, and was wrongfully -

. Association, who are alleged to have accepted this sum in accepted by the said directors as a bribe and in breach of X
. return for their assent to the purchase of the assets of the their fiduciary relations to the Provincial Building and Loan .
~ company by the Dominion Permanent Loan Corporation. Association. The fact of the payment of the said bribe was -

~ The statement of claim, which is entered on behalf of the concealed by the directors of the Provincial Building and :

~ shareholders of the Provincial Association, says:— Loan Association from its shareholders until the Dominion ‘
' “The Dominion Permanent Loan Corporation agreed Permanent Loan Company was wound up, and the facts
to purchase the assets of the Provincial Building and Loan in connection with the matter were ascertained by the

il Association, and the Dominion Permanent Loan Corporation liquidator.” : )
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PERSONAL NOTES

Sik DONALD MANN, for many years vice-president of the
Canadian Northern Railway, has returned to Toronto from
the west.

Mg, E. L. Peasg, general manager of the Royal Bank
of Canada, has returned to Montreal after touring the four
western provinces.

MR. E. M. SAUNDERS, treasurer of the Canada Life Assur-
ance Co., is now in the Canadian west in connection with the
company’s investments there.

Mr. M. C. Ross, loan inspector at Regina, Sask., for the
Mutual Life of Canada, has been promoted to the manager-
ship of the new office at Saskatoon.

MRg. JoHN. R. Lams, assistant general manager of the
Bank of Toronto, is spending a short time in Winnipeg. He
was formerly manager of the bank there.

MR. O. AssesLIN, who has just recently returned from
overseas, has joined the Montreal firm of Versailles, Vidri-
caire, Boulais, Ltée., as publicity manager,

MR, JAMES MURDOCK, Toronto, has been appointed to take
the place on the Dominion Board of Commerce, temporarily
filled by Mr. F. A. Acland, deputy minister of labor.

MR. J. W, YuiLg, who has been elected a member of the
Montreal Stock Exchange, has formed a partnership with
Mr. Robert Hickson, son of the late Sir Thomas Hickson,

Ligur.-CoL. A. A. CorrIGAN, M.B.E., of Wellington, New
Zealand, is in Canada to make trade connections. It is his
opinion that Canada’s chances with that country are good.

Mg, E. RoGer OWEN, general manager of the Commercial
Union Assurance Co., of London, England, is in Canada. He
will visit Vancouver, and from there he will go to San
Francisco

MR, CHARLES Q. PARKER, for many years secretary--
treasurer of the Excelsior Life Insurance Co., has been ap-
pointed western manager of the company, with headquarters
at Winnipeg, Man.

Mg, W, WATKINS, of London, England, was tendered a
luncheon this week in Montreal by the members of the
‘Chartered Institute of Secretaries of Joint Stock Companies,
of which he was former president.

Mg, WiLLiaM F. IrwiN, who for a number of years has
been a prominent Vancouver stock broker, and associated with
Toronto and Montreal financial houses, has become a member
of the Vancouver Stock Exchange.

M. F. E. Mereorrn, K.C., of the law firm of Meredith,
Holden, Hague, Shaughnessy and Heward, Montreal, has
been elected a director of the Bankers Trust Company, Limit-
ed, at a meeting of the board of the institution this week.

MRr. A, E. Parker, C.A.,, B.Sc.Ac,, has been appointed
managing editor of “Canadian Finance,” Winnipeg. He has
been a contributor to “Canadian Finance” in the past, and is
also the author of a number of books on business subjects.

Mr. W. B. Sterting, who is seecretary of the Winnipeg
Stock Exchange, and active in the general bond and stock
business at Winnipeg, has left for Great Britain, and will
spond a couple of months in that country and on the continent.

Mr. W. H. Carrer, president of the Winnipeg Board of
Trade, has sent in his resignation. He states that the council
would have to accept his decigion as his business demands
prevented him from giving as much attention to the board
of trade as he felt was necessary.

Mro T, A, Dark, F.AS, actuary of the Excelsior Life
Insurance Co., has assumed the duties of secretary, and will
now hold the dual position of secretary and actuary. Mr.
Charles P. Muckle, A.A.8,, has been appointed treasurer
of the company.

Mgr. A. L. DAwg, secretary of the Canadian Pulp and

Paper Association, has returned to Canada, after three
months’ sojourn in Great Britain making a survey of the
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market possibilities. Mr. Dawe states that there is an in-
creasing demand for Canadian made paper, and publishers,
box makers, and other users of paper products, are eager to
get their supplies from Canada.

Sir HErBerRT HoLt, president of the Royal Bank of Can-
ada, who just recently returned to Canada from the United
Kingdom, views the situation over there as critical. He states
that there is plenty of money among the classes who have
benefited by the war, and that there is a veritable frenzy for
spending. Everybody is thinking of themselves and the
present, and failing to look into the future.

MR. J. H. PARKHILL, the president of the Parkhill Bedding
Co., which was recently formed in Winnipeg, was for fourteen
years the president and general manager of the Alaska
Bedding Company. A. B. Jones, who is the vice-president
and sales manager of the new company, was formerly the
sales representative of the Alaska Bedding Company; R. C.
Young, who is a director of the new company, and who will
be the superintendent, was also with the Alaska Company.
The company is erecting a new factory on Notre Dame Ave.

OBITUARIES

MR. CHARLES W. CHADWICK, president and manager of
the Colonial Realty and Securities Corp., Toronto, passed
away this week.

Mgr. E. F. HepEN, a leading figure in the Canadian
banking world, and general manager of the Merchants
Bank of Canada,
Montreal until
physical infirmities
forced him to re-
tire, died this week.
The late Mr. Heb-
den was born
April 20th, 1851,
at Hamilton, Ont,,
son of the Ilate
Rev. Canon Heb-
den, M.A., of Eng-
lish parentage.
After preliminary
education at Ham-
ilton, he completed
his university
course at Heidel-
burg and Geneva.
Returning to Can-
ada he entered the
service of the
Merchants Bank as
junior clerk in
June, 1871, He
made rapid pro-
gress, working his
way through the
various grades until in 1896 he was sent to Montreal as super-
intendent of branches, and in 1905 was appointed general
manager, and managing director in July, 1916. During his
period of office as general manager he was responsible in
large measure for the extension of the work of the Merchants
Bank in western Canada.

Mg. A. L. EAsTMURE passed away in Toronto this week.
Having been a reporter for the “Montreal Star” he, at 28,
joined the Citizens' Insurance Co., under the presidency of
the late Sir Hugh Allan, drafting the first policy and tariff
of rates for linbility insurance issued on this continent. In
1887 he was appointed general superintendent of the Citizens'
Co, for Ontario, with headquarters in Toronto. Three years
later the firm of Eastmure and Lightbourn was formed. In
1911 he organized the Casualty Company of Canada, becom-
ing its president and managing director. He was senior
member of the firm of A. L. Eastmure and Son.
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THE BOARD OF COMMERCE ORDERS

HE Board of Commerce during its brief career up to the
present time has investigated numerous industries and
has already issued three orders. The first, dealing with
sugar prices, was practically ineffective. The second, fixing
the retail price of milk, was so favorable to the producers
that it met with little objection from them. The third order,
aimed at the packers, without regard to costs or the market
conditions, promises to be the most interesting. This order,
issued a few days ago, says:—

“Jt is ordered and declared that on, from and after the
fifteenth day of October, 1919, pork and the products of hogs
shall be sold by the owners or operators of packing houses
at prices substantially the same as those which prevailed on
the tenth day of March, 1919, and it is declared that on and
after the said fifteenth day of October, 1919, any such per-
son, firm or corporation within Canada being an owner or
operator as aforesaid who sells any such pork or products of
hogs for consumption within Canada at a price greater than
those of said tenth day of March, 1919, shall be deemed to
have sold same at a price which is unreasonable and unjust
and at an excessive profit.

“And it is further ordered and declared that notwith-
standing this order all sales of pork and products of hogs
shall be made after the date of this order and until and
after said fifteenth day of October, 1919, at prices which
shall in relation to the cost of such goods be reasonable and
just and not greater than those at this date prevailing, and

_always with relation to any descending cost of live hogs from
time to time.

“Without prejudice to applications by any of said owners
or operators of said packing houses for reconsideration and
without prejudice to applications by any other persons for
further reductions. ’

“And it ‘appearing that excessive retail prices have
been charged, that this inquiry do proceed further with re-
gard to the same with a view to a like declaration affecting
retail dealers. . ,

“This order is not to preclude any further action or
proceeding by this board or any other authority or person

“in the premises.

“And that this order be served as provided by the Board
of Commerce Act upon all persons, firms and corporations
engaged in the business of packers of pork or pork pro-
ducts in Canada, and in each case shall thereupon bind and
affect the persons, firms or corporations so served.”

In explanation of this order it was pointed out that the
fixing of a maximum would not interfere with any down-
ward movement, and also that if retailers did not lower
prices to a corresponding degree, a similar order would be
directed at them. ‘

Following the receipt of this order, packers in the city

of Toronto held a conference and issued the following

statement:— ‘
“The order of the Board of Commerce promulgated to-

day is, on the face of it, impracticable. The implication of

it is: (a) That packers are at present selling product at
prices which would permit of reduction of two cents to 15
cents per pound without loss; or, (b)' That the board, with-
out regard to the actual cost of the product, arbitrarily im-
poses the reduction.

“Meats now being sold are the product of hogs bought
in the past two months during which live hog prices ad-
vanced throughout the world to the highest level in history.
At present prices these meats are showing heavy loss. In
regard to this loss packers desire no sympathy. It is a
phase of the business which they meet in every year’s opera-
tions. The actual facts are that in its most prosperous year
the profits of the packing industry in Canada were less than
one-half cent per pound of product sold. The order assumes
to fix selling prices of products on the basis of market prices
March, regardless of and ignorant as to whether these prices

will return cost or not. N

“The action of the board has been taken after a super-
ficial enquiry without conference with the trade, and with-
out any opportunity being afforded of presenting the pack-
ers’ case. Not only does the order assume to fix present
prices on an unfair basis, but it enacts a basis of continued
fixing of prices which is unscientific and unsound, and would
necessitate the operation of all plants at a continual loss.

If left to take a normal course, prices of product will de-

cline in keeping with the lower tendency of live hogs, but
without the demoralization of the trade and of the live hog
industry to the detriment of the entire country, which must
inevitably result from the enforcement of such ill-advised
reculations.”

\
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' CANADIAN ADVANCES TO FOREIGN PURCHASERS

CANADA has already advanced $106,003,391 on account of
the five credits of $25,000,000 each to Roumania, Greece,
France, Belgium and Italy, according to a statement made by
Sir James Lougheed in the Senate on September 25th. Italy
has used up the entire amount allotted to her, Belgium has
used her allocation to the extent of $1,008,021, and Roumania
up to $5,053,6565. No advances have been made to France
as yet, that country being true to her policy of buying just
as little as possible outside of her own frontiers. To Greece
no amount has been advanced as yet, but contracts have
been entered into for amounts totalling $9,653,054, for which
advances will have to be made shortly. That means prac-
tically an amount of $21,718,083. All advances are covered
by treasury bills deposited to the credit of the Minister of
Finance in London. These treasury bills of Roumania,
France, Belgium and Italy are repayable in five years from
December 31st, 1919, and they carry-interest, payable half-
yearly, at the rate of 5% per cent.

So far as Greece is concerned, twenty of the twenty
five millions of credit opened for her is on the same terms
for purchases made in Canada by the Greek government.
The purchases are made direct by the Greek government,
and consist mainly of military stores to outfit her army.
The other five million dollars’ credit is for civilian pur-
chases, and it represents the best business now offering
from European countries. The terms of payment are
forty per cent. cash, twenty per cent. in six months,
twenty per cent. in nine months, and the remaining twenty
per cent. in twelve months. It is believed most of the
goods thus purchased by the Greeks will be sold in Rou-
mania or other countries where the Greeks, being near at
hand, can judge of the reliability of the buyers. Belgium
and Roumania each can buy foodstuffs to the extent of five
million dollars, raw materials worth the same amount, and
manufactured articles valued at fifteen million dollars.
France, however, can devote ten million dollars of the credit
to the purchase of foodstuffs, five million dollars to buying
raw materials and ten million dollars to getting manufac-
" tured products,

FIRE LOSSES AND NATIONAL WEALTH

IRE losses in Canada are undoubtedly heavy, in fact they
figure out to a larger sum per capita per annum than
in the case of any other country for which statistics are
available, A comparison of this kind, however, overlooks
- cortain fundamental differences, some of which have been
alrendy mentioned, and some of which have been overlooked.
In Canada, as with most new countries, there is much
building of a cheap and temporary character, which is very
subject to destruction by fire. This is especially true of
the prairie provinces and of some other parts where wood
is the most easily available and most economical material
for construction. Cities and towns which have a local sup-
ply of brick and stone generally have a good fire record.
This is one reason why the cities of western Europe, which
erect buildings of stone to last for centuries, have such a
low per eapita fire loss. Again, as was pointed out by A.
R. Small in addressing the recent Fire Marshal's convention
in Toronto, our industrial conditions have been changing
so rapidly that the erection of buildings of too permanent
n character is not commercially feasible, '

Fire destroys property, and a fair comparison of na-
tional fire losses should therefore be figured in proportion
to the value of buildings rather than in proportion to popula-
tion. It is not an accident that the countries which have
the largest per capita wealth have also the largest per capita
fire loss, and considering the large proportion of buildingd
in Canada per head of population, our losses do not seem
nearly so bad. Estimates of national wealth are not avail-
able for all countries, and where they are available they are
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not compiled at the same time nor by the same methods.
Reasonably close estimates have been prepared in the case
of the countries given below, the date in some cases being
indicated. These are worked out on a per capita basis, and
the fire losses in each case, as given by the Commission of
Conservation in its recent report on fire losses in Canada,
are inserted for purposes of comparison.

Wealth Fire loss

Country. per cap. per cap.
Caniida’ (1917 o oisote $2,377 $2.96
United States (1916) ... 2,200 2.26

[ 1.95 (Scotland)
.64 (England)

United Kingdom (1908) .. 1,988
| .45 (Ireland)

Germany (1908) ........ 1,224 .28
France (1908). o5 e 1,130 .14
Austria Hungary ...... 1,100 .32
Y s et ek 548 .53

The fire losses, it will be noticed, range almost in the
same order as the wealth. Even in proportion to wealth,
however, our fire losses in Canada would still head the list;
this loss is an item in the cost of production, and in spite
of the fact that we are handicapped through our methods of
building, a further effort should be made to reduce it.

I THE UNEMPLOYMENT OUTLOOK

NEMPLOYMENT in Canada will be worse in this winter
than in any year since 1915, according to the opinion
of the most competent authorities. This opinion is con-
firmed by the evidence given to the soldiers’ re-establishment
committee of the House of Commons by Bryce M. Stewart,
director of the Employment Service of the Department of
Labor, who estimated that present number of unemployed in
Canada at 50,000,

The initial cause of this change was the cessation of
war business. Our speeding up process of the past few
years was the result of war demands, and every industry is
feeling the depressing effects of the return to peace condi-
tions. A lessening of orders means less and lower prices,
and the prices of fundamental commodities have with very
few exceptions fallen off since the armistice was signed. It
also means lower wages, which again bring lower produc-
tion costs. The fact that most of the large strikes during
the past summer have failed is an indication of the correct-
ness of this view., Some time ago there was much talk of
the demands for after the war reconstruction, but the pre-
dictions of the optimists who looked for renewed activity
have not been carried out. This was the case with preced-
ing wars, and will be so in the case of this one, exaggerated
in proportion to the magnitude of the struggle.

The railway strike in England illustrates the fact that
public ownership, or operation, is an aggravation, not a solu-
tion, of industrial difficulties. Public control, such as is car-
ried out in Canada through the Board of Railway commis-
sioners and the arbitration system of the labor department,
enables the government to step in as an independent party
and adjust a dispute, W. A. Appleton, secretary of the
General Federation of Trades Unions in Great Britain,
says: “At the beginning of the war, when the government
began to interfere in industry, I warned our own people
and the government of the consequences. [f the government
undertook to run industry, they undertook all the respon-
sibilities and all the liabilities, and one liability was that the
animus which had been directed against capital would be
directed against the government the moment the government
stepped in between labor and capital. Whatever is done for
the railwaymen must come out of the pockets of the people.
I am anxious that everyone should be paid not only at a fair
rate, but at a generous rate, for everything he does, but you
cannot continuously pay men for work they don't do.”

\
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PROGRESS IN VICTORY LOAN ORGANIZATION

Publicity Work Along Last Year's Lines—Local Organization
in Nova Scotia

JUST three weeks now elapse before the Third Victory Loan
campaign opens, and general preparations, such as the
organization of Dominion, provincial and local committees,
are practically complete. The publicity work has already
commenced, the material having been prepared during the
past few weeks. The Dominion Publicity Committee is con-
stituted as follows: W. N. Mcllwraith (chairman), E. M.
Emory (vice-chairman), C. H. Rankin (secretary), T. H.
Andison, F. J. Coombs, J. A. Eccles, A. D. Emory, C. P. Fell,
H. B. Housser, F. W. Kerr, A. L. Lewis, L. Lorrain, D. L
McLeod, T. H. Roadhouse, M. E. Williams, L. Trepanier.
Some of the booklets being issued for publicity pur-
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man, R. Irwin, M.P.P.; organizers, P. C. Pope and J. E.
Barss. Vietoria, chairman, Hon. W. F. McCurdy; organizer,
Lieut. Angus McLean. Yarmouth, chairman, E. K. Spinney,
M.P.: organizer, A. P. Stoneman. Halifax County, chairman,
Hon. George E. Faulkner; organizers, R. H. Metzler and W,
E. Mitchell. Halifax City, chairman, W. A. Black; organizers,
A. F. Mackintosh, H. C. Coughtry.

Nova Scotia’s objective will be $17,145,000, according to
a statement made at the meeting on the 16th ult., the 1918
Victory Loan figures for Nova Scotia were, official objective,
$20,130,000, unofficial objective, $25,485,000, subscribed, $33,-
207,850. The chairman, G. S. Campbell, said that canvassers
should remove the impression that because the bonds were
taxable all would pay taxes on them. The large majority
would not, because their incomes were within the minimum
exempted. The local objectives within the province are to
be as follows, compared with last year's figures:—

poses are e'?f‘itled: “The 1919 War Year.: “How the Money Official  Unofficial Sub- - Proposed
Was Spent,” “Why the 1919 Victory Eo;n‘: “What You Want objective, objective, seribed, objective,
to Know About the Victory Loan,” “An Appeal to the County. 1918. 1918. 1918, 1919.

Farmer. Annapolis ..$ 500,000 § 600,000 § 630,250 $ 350,000
Nova Scotia Antigonish 430,000 500,000 553,050 300,000

The loan organization in Nova Scotia is now completed, Cape Breton . 4,000,000 5,000,000 6,652,800 3,500,000
and on September 16th, the first meeting of the organizers Colchester .... 1,000,000 1,250,000 1,383,200 700,000
and the county chairmen was held in Halifax, at which ob- Cumberland 1,500,000 2,500,000 3,080,350 1,250,000
jectives and other topics were discussed. The Nova Scotia Clare ...... 500,000 . 600,000 463,100 850,000
organization is as follows: Provincial Executive Committee, DIGDY - i opvivia. fn o gwings s Vixdenivale 124,250  ......
G. S. Campbell (chairman), 8. A, Howard (secretary), Na- Guysboro 375,000 450,000 440,400 275,000
tional City Co.; R. H. Metzler, F. B. McCurdy and Co.; P. R. Hants ...... 650,000 750,000 792,400 500,000
Jack, A. M. Jack and Son; W. B. Milner, Royal Securities Inverness .. 325,000 400,000 408,150 225,000
Corp.; A. F. Mackintosh, J. C. Mackintosh and Co.; H. M. Kings ...... 650,000 - 750,000 838,500 550,000
Bradford, H. M.. Bradford; R. W. Elliott, Nova Scotia Trust Lunenburg 1,000,000 1,250,000 1,460,050 750,000
Co.; B. G. Burrill, Standard Bond Corp.; W. F. Mahon, W. F. Pictou ...... 2,000,000 2,500,000 4,135,400 2,000,000
Mahon and Co.; W. I. MacDougall, Eastern Securities Co.; H. Queens ..... 300,000 375,000 343,400 245,000
C. Coughtry, McDougall and Cowans. Richmond .. 175,000 225,000 204,850 100,000
Bankers’ Committee, D. MacGillivray (chairman), F. St. Shelburne 350,000 425,000 406,950 275,000

C. Harris, F. O. Robertson, H. A. Fleming, A. E. Nash. Pub- Victoria 160,000 185,000 174,250 100,000
licity Committee, chairman, J. R. McLeod (F. B. McCurdy Yarmouth .. 600,000 725,000 767,750 450,000
and Co.). Special Names Committee, chairman, B. G. Burrill Halifax County 615,000 750,000 1,084,700 475,000
Haifax City 5,000,000 6,250,000 9,314,050 4,750,000

(Standard Bond Corporation). Provincial Press Committee,
chairman, Dr. J. D, Logan.

The following is a list of county chairmen and organ-
izers for the various counties: Annapolis, chairman, Hon.
S. W. W. Pickup; organizer, L. F. Gibbons. Antigonish,
organizer, P. R. Jack. Cape Breton, chairman, Major Walter
Crowe; organizers, R. W. Elliott and Colonel Parsons. Col-

_chester, chairman, A. J. Campbell, K.C.; organizer, H. F.

Bethel; Cumberland, chairman, George T. Douglas; organ-
izers, W. I. MacDougall, F. J. Brennan, Clare, chairman, E.

L. Comeau; organizer, C. Blackie. Digby, chairman, H. B.

Short; organizer, C. Blackie. Guysboro, chairman, E. C
Whitman; organizers, W, B, Milner and H. G. Wood. Hants,
chairman, Dr. T. S. Boyle; organizer, W, F. Mahon. Inver-

ness, chairman, Rev. A. L. McDonald; organizer, J. C. Bouri-

not. Kings, chairman, George E. Graham; organizer, 8. E.
Thompson. Lunanburg, chairman, J. J. Kinley, M.P.P.; or-
ganizer, A. 8. Mahon. Pictou, organizers, H. M. Bradford,
Mesnrs, Frager and Hoyt. Queens, chairman, George S. Mc-
Cloarn! organizer, Percy Strong. Richmond, chairman, D.
H. Campbell; organizer, H. M. Bradford. Shelburne, chair-

UNLISTED SECURITIES

bt e v Bt

$20,130,000 $25,485,000 $33,207,850 $17,145,000

BUSINESS CONDITIONS (AN THE WEST

———

“Threshing operations have been delayed a good deal
in Manitoba by rain and bad weather in the past few weeks,”
says a wire from our Winnipeg correspondent. “As a con-
sequence wholesale houses in Winnipeg report that collec-
tions are a little slow at the present time. This is a change
from the conditions which have obtained for several years.
For the past three years at least business in the prairie
provinces has been good. Trading in the country stores
was put on a better basis in the first two years of the war
and has been done in a better way ever since, resulting in
more cash sales and less extended credit, The reason given
for slow collections just now is the delay in threshing and
in the delivery of grain.”

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

IWeek ended Oct. Ist, 1919.)

e T3 T prevrspmsesl me »a_;k W BT T R S T T Y1 ' Bid | Ask

fetacisidsane n. Westinghouse...... 16 | 124 Home Bank.. o) 97.50 |Page Hersey ...... pref v
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Amer. Sales Hook. pref.| ... % |Col'gwood Shipb'dgcom,| %0 oo |King Bdward Hotelcom.| 57,50 | .. |Sterling nmkcom 100 'm?
Belding Paul.... .. . 00: -‘2“ Crown Life L) ﬂ—ﬂ LY ‘Ll. beon Oobt ' bonds & 80  |SterliogCoal. ...... com., 17 20
..pref. ‘ wa ki ssdddods , A Lambton b PR gy
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British Amer, Assurance| 12.28 14 [Dom. lron & Steel s 1900) 77 | K2.50 Massey-Harris......... 102 | 4 86.50
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. iy Jporef.| 50 80 60 d ar Three ..o 190 | ... (Murray-Kay. ......pref.l 70 ™
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Bank of Hamilton

HEAD OFFICE - HAMILTON

Established 1872

Capital Authoriz:d - 5 - - $5,000,000
Capital Paid Up (July 31st, 1919) - - - 3,946,220
Reserve and Undivided Profits (July 31st, 1919) - 4,058,224

Directors
SIR JOHN HENDRIE, K.C.M.G., C.V.O., President
CYRUS A. BIRGE, Vice-President
C. C. DALTON ROBT. HOBSON W. E. PHIN
1. PITBLADO, K.C. J. TURNBULL. W. A. WOOD

Branches
At Montreal, and throughout the Provinces of
Ontario, Manitoba, Saskatchewan, Alberta and

British Columbia.

Savings Department at all Offices.
Deposits of $1 and upwards received.

Advances made for Manufacturing and Farming
purposes.
Collections effected in all parts of Canada promptly
and cheaply.
Correspondence solicited

J. P, BELL - - General Manager

TIMES 13

The Standard Bank of Canada

Quarterly Dividend Notice, No. 116.

A Dividend at the rate of Three and One-
Quarter Per Cent. (324 7) for the three months
ending 3lst October, 1919, has been declared,
payable on the 1st November, 1919, to Shareholders
of record as at the 21st October; 1919.

By order of the Board,
C. H. EASSON,
Toronto, September 26th, 1919,

General Manager.

The Dominion Bank
HEAD OFFICE TORONTO

S Epmunp B. OsLER President

C. A. BooerT General Manager

The London, England, Branch
Of the Dominion Bank at 73 Cornhill E.C.
Conducts a General Banking and Foreign Exchange

Business, and has ample facilities for handling collections
and remittances from Canada. 347

THE BANK OF
NOVA SCOTIA

ESTABLISHED 1832

Capital paid-up - $ 9,700,000
Reserve Fund and Undi-
vided Profits over -

Total Assets over -

18,000,000
220,000,000

HEAD OFFICE - HALIFAX, N.S.

CHARLES ARCHIBALD, President

General Manager’s Office, Toronto, Ont.
H. A. RICHARDSON, General Manager.

BRANCHES IN CANADA

36 in Nova Scotia
12 in Prince Edward Island
119 in Ontario

31 in New Brunswick
22 in Quebec
30 in Western Provinces

IN NEWFOUNDLAND .

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

IN WEST INDIES

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

IN UNITED STATES

BOSTON CHICAGO NEW YORK (AGENCY)

CORRESPONDENTS

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

France—Credit Lyonnais.

United States—Bank of New York, N.B.A., New York;
National Bank of Commerce, New York; Merchants
National Bank, Boston ; First National Bank, Chicago;
Fourth Street National Bank, Philadelphia; Citizens
National Bank, Baltimore; The American National
Bank, San Francisco ; First and Security National Bank,
Minneapolis; First National Bank, Seattle.
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INDUSTRIAL ACCIDENT BOARDS' CONVENTION
Officers Elected—Next Meeting Will be in California—
Industrial Relations Discussed

T the last session of the convention of the International

Association of Industrial Accident Boards and Com-
missions, held in Toronto, September 23rd to 26th, the fol-
lowing officers were elected for 1919-20: President, Will J.
French, Industrial Accident Commission, California; vice-
president, Charles S. Andrus, Illinois; secretary-treasurer,
Royal Meeker, United States Commissioner of Labor Sta-
tistics, Washington, D.C. The new executive committee
elected includes Messrs, T, J. Duffy, Ohio; W. W. Kennard,
Massachusetts; W. A. Marshall, Washington, and C. H.
Verrill, Washington, D.C.

The next convention is to be held in San Francisco. The
newly-elected president, Mr. French, in extending a cordial
welcome to the members, and promising them California
hospitality, declared that, while promising them something
good, he could not promise to exceed the hospitality of On-
tario and Toronto, as expressed to the association during
this convention by the retiring president, George A. King-
ston. The re-election of secretary-treasurer Royal A. Meeker
was accompanied by more than one expression of cordial
appreciation of the secretary's work, and an honorarium of
$300 for the past year's services and partly to cover out-of-
pocket expenses was voted. The auditing committee reported
the balance sheet as presented by the treasurer early in the
convention as accurate, and indicating funds in hand amount-
ing to a little over $1,5600, of which $700 was invested in Lib-
erty bonds, A number of resolutions affecting technical
matters of compensation administration were referred to the
executive committee for consideration.

Industrial Relations

At a meeting, held on the evening of September 25th,
A. H. Young, industrial relations manager of the Interna-
tional Harvester Co., gave an address on co-operation in in-
dustrial relations as a means towards better understanding,
better relations between employer and employed, and eventu-
ally better production. The establishment of relations be-
tween employers' representatives and the representatives of
employees which would conduce to perfectly frank, free and
friendly discussion of all needs and problems of mutual im-
portance was the ideal indicated by the speaker, and he
explained the application of the system in practice at the
plants of the Harvester company as exemplary of the good
results obtainable, “A written covenant is hardly necessary,”
said Mr Young, “when once a group of fairly-selected em-
ployee representatives is invited to sit with the management
of a firm, and join with it in determining the firm's policies
in matters of mutual interest, and the constructive activities
of such a council are limited only by the extent to which
frankness and fairness are missing from the deliberations.”

Another speaker was W. E. Segsworth, of the Soldiers’
Civil Re-establishment Department. He spoke on the train-
ing of disabled soldiers, and especially of the system by
which vocational training is given men with special apti-
tudes in regular industrial plants, In every case, he said,
the men are added to the pay-rolls of the plants where they
gain their special training. The fact points to the value of
similar training for the industrially disabled.

Col, Carnegie, formerly of the British Munitions Board,
reforred with seriousness to the peril facing countries where
industrial relations had been upset and strained to the point
of industrinl non-productiveness, He instanced the Whitley
plan of employee representation as the only one by which
production had been increased and labor disputes decreased
in British industries.

Sir John Willison, as chairman, made reference to the
good feeling growing into strength between Britain and the
United States, and also the evident unanimity existing as
to the matter of workmen’s compensation. He prophesied
before long unanimity as great on the questions of old-age
pensions, insurance for sickness and compensation for in-

validity.

Volume 63.

EXPENDITURE TO RE-ESTABLISH SOLDIERS
Large Payments for Pensions, Gratuities, Soldiers Settlement,
Vocational Training, and other Items
AT a meeting of the special committee of the House of

Commons on Soldiers’ Civil Re-establishment, held on
September 23rd, evidence was received regarding work
already done. Col. J. W. Margeson, a member of the Board
of Pension Commissioners, gave the committee the records of
his department to July 31st, of this year. Pensions paid to
that date were: Dependents, 17,135, yearly liability $10,051,-
5569; disabilities, 56,794, yearly liability $8,293,721. This
brought the total number of pensions to 73,929, and the total
yearly liability to $18,345,280. Of the dependents 10,791 are
widows, and the annual Hability for them is $5473,784.
Nursing Sisters disabled total 68. The Pension Act of 1919
increased the liabilities by $3,750,000. Pensions paid in the
United States number 2,951, and in Great Britain 7,524,

Expenditures to July 31st, were $31,311,145, of which
$2,725,353 was for administration. Estimates for the fiscal
year 1919-20 were given as $30,000,000, and at the peak load
the expenditure for a fiscal year would be $33,584,283. Of
the staff, there were 488 males and 744 females in Canada,
and 110 males in Great Britain. Of the 488 male members
of the staff 352 were former members of the C.E.F., and it
was hoped to reduce the staff by the end of the fiscal year
from a total of 1,342 to 900. A gradual reduction of the
staff was now being made in every case possible.

Pensions at about the rate of 25 per day were being
transferred to Great Britain at present, and it is estimated
that it will be necessary to maintain a staff there for a
year or so. The charges in all cases are paid by the Pen-
sions Board, so that the pensioner does not lose. Very few
of the doctors employed by the Pensions Board are civilians,
and these are being discharged, except in the case of
specialists on certain cases and treatments. !

The advisability of commuting pensions, and paying a
man the whole sum in cash, was broached. Col. Margeson
did not favor the plan, for he thought many men would in-
vest their money, lose it, and then come back for more.
There had been no great migration of disabled men to the
United States, he said in answer to a question. The Pensions
Board took every precaution against fraudulent practices
and made frequent investigations into various cases. In
regard to the scheme of commuting small pensions into life
insurance for pensioners, Col, Margeson thought the scheme
a good one, but did not think many soldiers would go into it.

Mr. 8. Maber, secretary of the Department of Soldiers’
Civil Re-establishment, stated that the number of applica-
tions for loans approved to August 30th, was 23,896 and the
amount of loans approved $30,906,180. There were 10,293
loans at an average of $3,002. The total loans estimated to
March 31st, 1020, are $46,906,130. The largest amount of
loans approved in one week since operations began was in
the week ended August 28rd, when the total was $2,271,591.
The number of applicants recommended for agricultural
training was 2876 and the number training 642. It was
estimated that if 50,000 soldiers were settled by the depart-
ment the total amount placed out on loan by the board would
reach $1560,000,000 Estimated total requirements to March
81st, 1920, were $1,775,278, for which $928,070 was for sal-
aries. There were 613 male and 301 female employees, and
056 per cent. of the males were returned soldiers.

On September 24th, T. 0. Cox, officer in charge of grat-
uities, department of militia and defence, said the amount
paid in gratuities was $75,179,896 to August 81. About
$45,000,000 was yet needed, the total being estimated at
$120,000,000. The amount paid for separation allowance was
$£104,291,440 and the estimated further expenditure, $1,500,-
000. Some revision in these estimates may be necessary, and
the total gratuities may increase to $125,000,000. The grat-
uity was paid to every man having sérved more than twelve
months, Nursing sisters have the status of lieutenants,
while a matron ranks as captain. A nursing sister with
three years' service overseas would receive six months’ grat-
uity at $90 a month and a matron would receive $733.
V.A.D.s and other volunteer workers get no gratuity,




October 3, 1919.

. AFRICAN BANKING

i
. CORPORATION, LIMITED

(LONDON)
Paid-up Capital and Reserve, $6,650,000

56 Branches and Agencies
throughout South Africa

! Principal Branches located at Bula-
’ wayo, Bloemfontein, Cape Town,
‘ Durban, East London, Johannesburg,
l Kimberley, Port Elizabeth, Pretoria,
” and Salisbury.

I THE NEW YORK AGENCY

negotiates documentary bills of exchange,
issues drafts and cable transfers, and trgnsacts
a general banking business direct with the
branches of the Bank in South Africa.

|
!
! Correspondence invited from Canadian Ship-

pers to South Africa, and facilities offered for
f the conduct of their business with that country.
{ Address the New York Agency

|

64, WALL STREET, NEW YORK, U.S.A.
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tncorporate d
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INCORPORATED IN 1855,
Capital and Reserve
OveERr 100 BRANCHES

If your business is small but thriving a consultation with the
Manager of the Molsons Bank may be the means of developing it to
larger proportions.

Managers of the Molsons Bank Branches are always accessible and at
the service of the public.

$8,800,000

Head Office - MONTREAL, CANADA
E. C PRAIT, General Manager

11-89

Home Bank Ganana-

Joint accounts opened in the names of
two or more persons, each having the
privilege of operating the account under

their individual signature. No legal
formality is involved in case of the demise
of one of the parties to the account.

; Branches and Connections Throughout Canada

Head Office and nine Branches in Toronto ¢

Paid-up Capital, $7,000,000
Reserve Funds, $7,574,043

President

SIR H. MONTAGU ALLAN

THOMAS LONG A. ]J. DAWES
F. Orr LEWIS F. HowArD WILSON
Hoxn, C. C. BALLANTYNE FARQUHAR ROBERTSON

General Manager

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

THE MERCHANTS BANK

Head Office: Montreal. QF CANADA

Total Deposits (31st July, 1919) $150,000,000
Total Assets (31st July, 1919)

Board of Directors :

Supt. of Branches and Chief Inspector: T, E. MERRETT

AN ALLIANCE FOR LIFE

Established 1864,

$181,000,000

Vice-President K. W. BLACKWELL

GEo. L. CAINs
ALFRED B, EVANS
E. F. HEBDEN

THOS. AHEARN
Lr.-CoL. ]J. R, MOODIE
LorNE C. WEBSTER

D. C. MACAROW

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

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

320 Branches in Canada, extending from the Atlantic to the Pacific
New York Agency: 63 and 65 Wall Street
Bankers in Great Britain : The London Joint City & Midland Bank, Limited The Royal Bank of Scotland




BANK BRANCH NOTES

The following is a list of branches of Canadian banks
recently opened:—
Kimberly, B.C. | ... cificanss Bank of Montreal.
Goderich, Ont. se.ooivises Bank of Hamilton.
*Underwood, Ont. (Port Elgin) Bank of Hamilton.
Lake Valley, Sask. ........ Bank of Hamilton.
Stoney Beach, Sask. ....... Bank of Hamilton.

Brownlee, Sask. ....iccene.n Merchants Bank of Canada.
Esthatnk, S8k « oo Svedsy Merchants Bank of Canada.
Lake Valley, Sask. ........ Merchants Bank of Canada.
New Toronto, Ont. ........ Canadian Bank of Commerce.
Beaverton, Ont.  ............ Sterling Bank of Canada.

*Sub-branch.

To avoid confusion with the main office at Vancouver,
B.C., the Bank of Montreal has changed the name of the
“Main Street Branch, Vancouver,” to “Cordova Street East
Branch, Vancouver.”

The Bank of Toronto has purchased the block at the
south-east corner of George and Hunter Sts., Peterborough,
Ont., where the banking office has been situated for many
years, and it is the intention of the bank to enlarge and
remodel the present premises.

The Royal Bank of Canada will open a branch office in
the building on the south-west corner of George and Town-
send Sts, Sydney, N.S., in the near future. The site is
known as the Imperial Building. The bank has also pur-
chased a site in Galt, Ont., known as the old Central Hotel,
and next spring a new building will be erected.

Mr. C. A, Norsworthy, former accountant of the Mer-
chants Bank of Canada at Wallaceburg, Ont., has been pro-
moted to manager of the bank’s new branch at Flesherton,
Ont., with a sub-agency at Ceylon.

Mr. Dudley Oliver, formerly manager of the Waterloo
Place branch of the Bank of Montreal in London, England,
who returned to Canada some weeks ago, has been appointed
associate manager of the Ottawa branch of the bank.

Mr. W. 8. Darling, western inspector for the Dominion
Bank, is on the Pacific Coast in connection with the work of
the institution.

Mr. G. 8. Henley, manager of the Edmonton branch of
the Bank of Montreal; president of the Edmonton Board of
Trade, and prominent in city affairs, has been appointed to
the foreign office of the Bank of Montreal, and will take
up residence shortly in Montreal. Mr. Henley is succeeded
here by F. 8. Ridley, inspector of the western division of
the bank, with headquarters in Winnipeg.

The Merchants Bank of Canada intends erecting a new
four story building at 12 King St. W., Toronto, on the site
of the former Dominion Permanent Loan building. The
estimated cost is $180,000.

The Sterling Bank is erecting a new building at Kes-
wick, Ont,

The Home Bank of Canada has secured a location at the
south-west corner of Danforth Avenue and Main Street,
Toronto, and a new branch will be opened there about the
beginning of the year.

Mr. J. F. McCallum, formerly manager at Cabri, Sask.,
of the Home Bank of Canada, is now in charge of the Moose
Jaw branch. Mr. G. W. Brown, who returned from overseas
in May, 1919, is head of the bank’s statistical department at
the head office, Toronto, succeeding Mr. W. K. L. Creig,
supervisor of western branches at Winnipeg., Mr. G. H. Ship-
man, formerly manager at Cannington, Ont, has been ap-
pointed to take charge of the London, Ont, office. Mr, G. H.
Bu:non goes to Cannington, and Mr. A, B. Brown to Cobo-
conk.

There are now fourtéen sub-branches of the Home Bank
of Canada, the two last being subs to Weyburn, Sask., Khe-
dive, open on Tuesdays and Thursdays, and Amulet, open on
Mondays, Wednesdays and Fridays.

The Montreal Fire Chief has issued a warning about the
danger of fires in the winter, because of defective heating’
apparatus and carelessness in the use of such apparatus.

THE MONETARY TIMES

MONEY MARKETS

Messrs. Glazebrook & Cronyn, exchange and bond

brokers, Toronto, report the following exchange rates to
The Monetary Times:—

Buyers. Sellers. Counter.

N.Y. 'fandR: o= 7. v 8$81-82pm 4164 pm ' .....0s00

Mont.fupds = ». 5 i i par par 15 to 3§
Sterling—

Demand’ ' . i veilan 4.36 SBY L

Cable transfers ... 437 A8 5 F s B

Rate in New York—Sterling demand, 4.19%.
Bank of England rate, 5 per cent.

!

WINNIPEG STOCK EXCHANGE ANNUAL

“The annual meeting of the Winnipeg stock exchange
was held on September 30th,” says a wire from the Winni-
peg correspondent of The Monetary Times. “Altered condi-
tions in the financial world render the need for a local ex-
change more pressing. The chief new factor is the wide-
spread distribution of Victory bonds for which there are
always sellers and buyers. The by-laws of the exchange
were revised at the meeting and a number of minor changes
were made. The review of the year showed that there had
been a marked increase in the daily business.

“Officers for the exchange for the year were elected as
follows: president, W. T. Kirby, of Oldfield, Kirby and
Gardner; vice-president, Fred. H. Stewart; honorary secre-
tary-treasurer, W. B. Sterling; committee of management,
the officers as above stated and Sir Augustus Nanton, E.
E. Hall and T. R. Billett. John Connor, formerly of the
Merchants Bank, has been the manager of the exchange dur-
ing the past year, and continues in this position.”

WEEKLY BANK CLEARINGS

The following are the bank clearings for the week ended
October 2, 1919, compared with the corresponding week last

year:—
Week ended Week ended

Oct. 2,’19. Oct. 3,’18. Changes.
Montreal ....... $139,182,392 § 91,763,240 -+ $47,419,152
Toronta“:; oyvs vk ,644 66,641,066 + 22,103,329
Winnipeg ...... 59,966,080 52,075,841 + 17,889,289
Vancouver  ..... 13,296,878 12,480,670 + 816,208
QLR 5a v 7, ieie 13,829,781 7,667,600 + 6,262,181
Hamilton ....... 6,483,938 5,886,276 + 597,662
Edmonton ...... 4,815,051 3,640,374 -+ 1,274,677
11 1L AR S 4,623,741 3,820,082 + 794,709
London .o .na., 38,326,791 2,757,076 + 569,715
Regn - 01054 is 5,188,608 4,824,632 + 313,966
St.dolm.. ... .. 2,789,100 2,324,478 + 464,622
VIR i vacs 2,427,374 1,867,806 -+ 569,568
Saskatoon ...... 2,202,250 1,082,997 + 269,253
Moose Jaw .. ... 2,083,748 2,034,309 — 651
Brantford ...... 1,202,448 1,074,067 + 218,391
Brandon i ee v 974,908 780,448 -+ 194,460
Lethbridge ..... 913,062 869,070 + 53,002
Medicine Hat 562,989 590,343 — 87,404
New Westminster 650,348 589,662 -+ 60,786
Peterboro ...... 890,105 771,119 <+ 118,986
Sherbrooke ..... 919,329 1,041,686 — 122,357
Kitchener ...... 867,437 663,008 <+ 214,429
Prince Albert 446,234 207,729 + 148,605
Totals '/ :s itvy $366,265,017 $266,072,4909 <+ $90,193,418

The annual meeting of the National Association of Life
Underwriters was held in Pittsburg, Pa., this week. The
following officers were elected: J. S, Edwards, Denver, Col.,
president; E. S. Miller, vice-president for Canada; F. W.
Ganse, Boston, secretary; and W. F. Atkinson, Brooklyn,
treasurer. [
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PAID UP CAPITAL - - - . .
RESERVE FUND - E .
RESERVE LIABILITY OF PROPRIETORS

AGGREGATE ASSETS 31st MARCH, 1919

of Australian Banking Business.

AUSTRALIA and NEW ZEALAND

BANK OF NEW SOUTH WALES

(ESTABLISHED 1817)
AUSTRALIA

S . . - - - $ 19,562,200.00
15,500,000.00
19,562,200.00

e T T T T

" < - - - - $335,379,352.00

Sir JOHN RUSSELL FRENCH, K.B.E., General Manager
340 BRANCHES and AGENCIES in the Australian States, New Zealand, Fiji, Papua (New Guinea), and London.
Wool and other Produce Credits arranged.
HEAD OFFICE: GEORGE STREET, SYDNEY. LONDON OFFICE: 29 THREADNEEDLE STREET, E.C, 2.
AcenTs: BANK OF MONTREAL, ROYAL BANK OF CANADA

The Bank transacts every description

THE STERLING BANK

OF CANADA

The growth of The Sterling Bank has been a sound,
steady and vigorous growth—built
upon a service basis.

Head Office
KING AND BAY STREETS, TORONTO o

The National Bank of Scotland

Limited
Incorporated by Royal Charter and Act of Parliament. BsTABLISHED 1825
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Suva and Levuka (Fiji) and Apia (Samoa).
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How Fire Prevention Day Is To Be Observed

Ontario Educational Program Is Extensive — Manitoba and
British Columbia Also Are Active—Quebec Legislation To Pre- :
vent Fires — Observance of October 9th Will Be Nation Wide

CTOBER 9th has been declared a “fire prevention day”
throughout Canada by proclamation of the Governor-

General-in-Council. Those provinces which have special

officers to promote fire prevention will be specially active in
trying to remove conditions which encourage fire waste.
Ontario has a fire marshal, while in the other provinces
officers, usually entitled a “fire commissioner” or “insurance
commissioner,” look after this work. Ontario and British
Columbia now have fire prevention leagues.

In a letter addressed to mayors and town clerks, J.
Grove Smith, Dominion fire commissioner, suggests that a
permanent fire committee be appointed in every city and
town in the Dominion. These committees, it is suggested,
should consist of eight or ten members, representative of
the city government, the chamber of commerce, the fire
department, the school board and the women’s clubs. Public
inspection of property by members of the fire department,
boy scouts and others and the observance of fire prevention
day by proper exercises in the schools are to be urged as
part of general plan for the Dominion-wide celebration.

In describing Ontario’s program to 7he Monctary Times,
Geo, F. Lewis, deputy fire marshal, said:—

“A sixteen page prospectus was published by the On-
tario Fire Prevention League, Inc., for the purpose of giv-
ing information and suggestions regarding the celebration
of October ninth as Fire Prevention Day. Helpful ideas
were made to mayors and other civic officials and parti-
cularly the fire chiefs in connection with the work that
they may accomplish, Merchants, manufacturers, women
and children as well as the principles and teachers of schools
were especially taken care of in suggestive paragraphs.

“One thousand ormolu gold plated and enamel medals
will be presented as prizes to the pupils in the third and
fourth grades of public, private and separate schools by th»
Ontario Fire Prevention League, Inc., for the best essays
on the subject—'Prevention of fire in home and factory.' In
addition to these prizes a solid gold and two solid silver
medals will be given for the three best essays written by
students in Colleges and universities in Ontario. The school
principals in the various districts will act as judges in the
third and fourth grade competitions and the judges in the
college and university contest will be W. H. Shapley, Esq.,
president of the Dominion Fire Prevention Association;
Arthur Hewitt, Esq., president, Ontario Fire Prevention
League, Inc.,, and John B, Laidlaw, Esq., president, Canadian
Fire Underwriter's Association. A statement showing the
allotment of medals to each city, town, village and county is
given in the prospectus, Sunday school superintendents,
presidents of social, labor, public and private organizations
are also told in this booklet how they can help in the work
of fire prevention, in fact, nobody seems to be forgotten.

“The publicity campaign was planned on broad, practical
lines with the primary thought of reaching every individual
in the province and putting the question of personal re-
sponsibility in the reduction of the fire waste, especially as
regards preventable fires, squarely up to each. The daily
and weekly newspapers as well as the trade, labor, social
and religious magazines have been carrying these advertise-
ments and giving liberally in addition much valuable space
in their editorial and news columns which will be of in-
estimable benefit to the country.”

British Columbia
In a letter to The Monctary Times, H. G. Garrett, Super-
intendent of Insurance for British Columbia, describes the

viewpoint held there as follows:—
“The question of fire waste and how to deal with the

problem has passed through the stage of adolescence and

is now squarely in the arena of practical politics. Its na-
tional significance is undeniable. It has further become
palpable that no mere machinery of government can cope
with the situation as it exists.

“The angle of approach will be vastly important, be-
cause to shout ‘carelessness’ and harp on that as the cause
of 75 per cent. of the fires is akin to indicting a nation. The
censure, expressed or implied, must be founded on sanity
and common sense. If the blame is not placed where it
belongs, all efforts to persuade the ‘common people’ that it
is in the wrong will be like tilting at a windmill. It is im-
perative, therefore, to begin at the right point and in the
right way.

“Now we are all of us in many respects like sheep—
we follow a leader, and if he is a good leader and sets a
good example, he is followed eagerly. If that is true, what
is needed here is a good lead, a good, substantial example.
It is not the 75 per cent. of the statistics that is damaging
the country, but a far smaller percentage than 25. There
is, to my mind, the weak spot, the strategic point for attack.
Put up properly-constructed factories, fit them with appli-
ances against fire, keep them clean and in repair, allow no
insurance unless these conditions are complied with, charge
the occupier who does not live up to his duty, and you will
have an outstanding model for all to follow—the thousands
of workmen, for instance, who all live in homes somewhere.
The losses by fire would fall in a striking fashion, and the
lesson could be driven home. But suppose you attack the
75 per cent. How much are you going to save, how many
fires are you going to prevent? It is notorious that insur-
ance on dwelling-houses (the main part of the 75 per cent.)
is real, profitable business; the residence may even be paying
for part of the protection of the business property. The loss
per fire is trivial comparatively. And by no stretch of
imagination can all fires be stopped; life is too full of acci-
dents and mechanical devices.

“A large number of so-called preventable fires are due
to ignorange, not carelessness. It may be freely admitted
that carelessness is too prevalent, but why arraign it only
in regard to fires? Think of the industrial and pleasure
accidents, or the figures of disease, and the carelessness they
reveal. It is a habit of mind in modern society, and should
be attacked in that way. The man who is careful with a
gun will in all likelihood be careful with his cigarette ends.

“It seems to me that Fire Prevention Day should be
rechristened ‘Conservation Day,’ and the country brought
face to face with the tremendous ‘waste’ that goes on in
every shape and form.

“T am sure that every campaign for fire prevention will
produce some results., But it is doubtful if some of the
methods employed have been worth while—worth the ex-
pense and labor invelved. The heart of the problem must
be attacked if we are to be successful, and it must be a case
of all hands helping to pull.”

Alberta Also Makes Preparations

R. 8. Nicolson, deputy fire commissioner for the pro-
vince of Alberta, says:—

“Our Fire Prevention Act was only put in foree lately,
and the organization of our fire prevention office is still
going forward. We have an inspection crew on the road
who will visit and inspect every town and village in the
province with the object of enforcing cleaning up and the
elimination of bad hazards, etc. I believe this will have good
effects, as in the west the great majority of our towns and

villages ‘are all frameé construction, and many fires are .
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caused by accumulation of rubbish, defective flues, careless
disposition of ashes and other easily preventible causes. In
many cases the residents and business men of the town only
need to have their attention called to the gravity of the
. danger to put their premises in good shape. In this province
last year seventy-four deaths were caused by fire, and the
property loss was well on to two million dollars, a large
part of which was uninsured.

“These facts show how great is the need of some con-
certed action to reduce this great waste of life and property,
and the department is endeavoring, through the agency of
the press, the distribution of bulletins, ete., to arouse and
inform the public on this question.”

Manitoba

Manitoba has made careful plans for the observance of
Fire Prevention Day, and has adopted as its slogan, “Inspec-
tion is the best means of fire prevention.” Citizens are being
urged to inspect their premises, and numerous organizations
are being utilized. The plans have been outlined to 7he
Monetary Times by Charles Heath, Fire Commissioner, as
follows :—

“As a preparatory means of securing an effective and
successful organization in fire prevention, the Fire Commis-
sioner’s Department of the province of Manitoba have
solicited the co-operation of the mayors of cities and towns
and the reeves of municipalities throughout the province in
advocating the necessity of individual responsibility of the
citizens in suppressing the unwarranted fire waste.

“The conclusion arrived at by the department is that in-
gpection of properties is the best means of fire prevention, and
they feel sure that a concentrated effort along this line during
the week commencing Monday, October the 6th, and ending
Saturday, October, the 11th, 1919, by fire departments, police
departments, health departments, and all other civie depart-
ments whose ordinary duties take them in and around build-
ings, also by fire insurance inspectors, fire insurance agents,
Boy Scouts’ organization, Community Clubs, trade organi-
zations and Social Service Clubs, would bring about the
desired results,

Machinery Adopted

“With this end in view, they have provided machinery
for this work in the form of inspection blanks in triplicate,
specially prepared by them, each book containing twenty-
five inspection report forms; in all, nearly 10,000 inspection
books, or a total of nearly 250,000 blanks. With this im-
mense corps of inspectors concentrating their efforts during
this week of fire prevention they expect to check the pre-
ventable fire menace.

“In order that the greatest benefits may accrue, they
suggest that a report be made on each property inspected,
whether defects are found or not, so that prompt action may
be taken by the citizens of the province to have any dan-
gerous conditions disclosed either remedied or removed, and
in an endeavor to arouse the public to their individual re-
sponsibility in the suppression of the fire waste.

“A copy of the inspection report will be handed to the
owner or occupant of the premises inspected, a copy re-
maining in the inspector's book for reinspection purposes,
and a copy mailed to the Fire Commissioner’s office the day
the inspection is made for checking and filing, and they hope
that with this co-operative inspection they will obtain a
removal of all hazards which cause or promote fires,

Farmers and Teachers to Help

“Arrangements have been made with the Department of

Edueation to announce to the teachers in the October num-
ber of the Western School Journal that a Dominion-wide
Fire Prevention Day will be held on Thursday, the 9th of
October, Instruction in fire prevention, prepared by the Fire
Commissioner’s Department, will be included in this issue;
also a suitable inspection blank for the use of pupils will
form a part of the publication, with a request from the
Department of Education that the safeguarding of the homes
from fire be given special attention. Through this medium
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the teachers and pupils of 1,800 schools in the province will
be reached.

“A special appeal is being made to five thousand farmers
in Manitoba, through the Grain Trade News and Live Stock
Journal, to assist in the prevention of fire by making a
thorough inspection of their properties on Fire Prevention
Day, using for this purpose a suitable inspection blank,
which will be made part of this publication, with a request
that they return same to the Fire Commissioner’s office for
checking and filing.

“The aid of the public press of the province has also
been solicited by them in bringing the matter of fire pre-
vention to the notice of the citizens, and in drawing atten-
tion to their individual responsibility for preventable fires.

“They expect that, with the liberal distribution by the
Dominion government of fire prevention literature, giving
wide publicity to the campaign, combined with this concen-
trated inspection, invaluable services will be accomplished.”

Quebec

Legislation to prevent fires in the province of Quebec
is found in an Act passed in 1912 (3 Geo. V., cap. 38), as
amended by an Act of 1916 (6 Geo, V., cap. 26), and by an
Act of 1918 (8 Geo. V., cap. 52). The Lieutenant-Governor
in-Council is empowered to appoint a Fire Commissioner
for the province, and other officers as required, who are to
be under the Department of Public Works. This commis-
gioner is to investigate suspicious fires, and for this purpose
has all the powers of a “judge of the sessions, of a recorder,
or of a coroner.” These officers, and heads of fire depart-
ments and mayors of municipalities which have no fire de-
partments, are also empowered to enter and inspect premises.

The government is also empowered to expend $10,000
per annum in order to give small municipalities assistance
in the purchase of apparatus. The Fire Commissioner’s
office is supported by an annual tax of one-fourth of 1 per
cent. of gross fire premiums or assessments collected in the
province.

GUARANTY TRUST ASSETS GROW

Total assets of the Guaranty Trust Co. on September
12th were $833,901,642, compared with $821,084,399 on June
80th. Details of the resources and liabilities are given else-
where in this issue. A comparison with the previous state-
ment shows that other securities have increased by over
$3,000,000, loans and bills purchased by over $33,000,000,
foreign exchange by $1,500,000, and cash on hand and in
banks by $43,000,000, while holdings of public securities, in-
cluding British and French treasury bills, have decreased by
$13,000,000, exchanges for clearing house by $45,000,000, and
accrued interest and accounts receivable by over $3,000,000.
The liabilities’ statement shows an increase of $22,100,000
in deposits, and of almost $5,000,000 in foreign accounts.

HELP FOR MANITOBA MUNICIPALITIES

The Manitoba government has passed an order-in-council
providing for relief, for feed purposes, to six municipalities
which have suffered severely from grasshoppers and dry
weather. These municipalities are Cameron, Brena, Arthur,
Edward, Alberta and Winchester. The order-in-council pro-
vides that éach of the municipalities—the number is not
given—sghall receive money up to $30,000 for the purchase
of feed for stock. This money will be loaned to the farmers
by the municipalities at the lowest possible rate of interest,
to be determined by the amount which the province pays
when the government raises the money. The money will be
loaned to the farmers according to the amount of land that
they are farming. A farmer with 320 acres will be eligible
for a maximum loan of $600, and a faymer with one section
or more, $1,000. The government and the municipality will
bear any loss that may be entailed in equal portions. As the
need for feed will be felt in the immediate future, the order-
in-council will be put in operation as soon as possible.
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Our charges for the management of an estate are no more
and often less than those of a private executor. They are
fixed by the Surrogate Court Judge when he audits the
estate accounts. 1 he amount which he allows, as the Order
of the Court reads, is ‘‘ a fair and reasonable allowance for
our care, pains, trouble, and time and personal disburse-
ments expended in and about the administering, arranging
and settling the affairs of the said estate.”
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ADMINISTRATOR OR EXECUTOR?

If a man dies without having appointed an executor,
the Court appoints an administrator to wind up his
affairs. The administrator, where no will is left, distri-
butes the estate among the legal heirs. The previous
owner's wishes are not consulted.

An executor carries out the owner's wishes, but re-
ceives no more for his services than the administrator.

This Company acts as executor under wills, Our
officers are glad to have you write for booklets, or,
better still, to have you consult them about the ways in
which the Company may serve you.

National Trust Company, Limited
Capital Paid-up, $1,500,000 Reserve, $1,600 000
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Our State Merchant Fleet and its Work

Many Voyages Already Made by aDozen Vessels—Relieving the Sugar Famine—Ship Delive.r?es
This Autumn—The Outlook as to Earnings and Comparison of Costs — Trade Opportum.tles
Awaiting Tonnage to Exploit Them — Tonnage now Larger, but Still Insufficient

By G. W. AUSTEN

FROM time to time newspaper items tell of the coming

and going of freight vessels belonging to the Cana-
dian government merchant marine. There are eleven of
them now in commission, and within a week or two, will be
about thirteen, Recently some of these ships brought
12,000 tons of sugar from the West Indies, helping to relieve
the sugar shortage in Canada. These ships have taken
cargoes to and from Buenos Ayres, Montevideo, Barbadoes,
Trinidad, Havana, Kingston and Liverpool, and are busily
employed. The shortage of tonnage on the Atlantic is still
very great, and rates, though reduced several times from
war levels, are high and very profitable.

Thus it would seem as if the government freighters
aré likely to have a profitable season. The manager of the
line, R. B. Teakle, says that the operation so far has been
very satisfactory, financially. Under the conditions existing,
it would be surprising if that were not §0. Trans-Atlantic
rates on many commodities are still five and six times what
they were before the war, and perhaps for several years, the
rates will continue to show easy profits. So far as cargoes
to Britain at present are concerned, the difficulty is to get
sufficient return cargo. Britain is not exporting much to
this country or the United States, because costs there are
Yet too high to allow of putting manufactures in here with
the duty to be overcome. However, the development of Can-
ada's trade with the West Indies and South America is a
big task in itself, and this trading fits in splendidly with
the general needs of Canadian trade, :

Added to the eleven freighters now in commission, or
ready to load, will be another fourteen or fifteen before the
end of the year. The earliest vessels were the “Canadian
Voyageur,” the “Canadian Pioneer,” the “Canadian Warrior,”
the “Canadian Volunteer,” -the “Canadian Recruit,” and the
“Canadian Seigneur” and “Canadian Sailor.” The “Seigneur”
and “Sailor” are 8,500 ton vessels. The list of deliveries to
come, with the yards building the vessels, is;—

Canadian Vickers, one each in September, October, and
two in November, 1919,

Collingwood' Shipbuilding Co., one in November, 1919.

Wallace Shipyards, Vancouver, one in November, one
in December, 1919,

Tidewater Shipbuilders, two in November, 1919, and two
at opening of navigation, 1920,

Davie Shipbuilding Co., two in spring of 1920,

Port Arthur Shipbuilding Co., two in October, 1919, and
two at opening of navigation, 1920,

Halifax Shipyards, one in March, one in August, 1920,
one in January, 1921, one in June, 1921,
lmVictorh Machinery Depot Co., one in May, one in July,
Kingston Shipbuilding Co., one in November, 1919,

J. Coughlan and Sons, Vancouver, one in December, one
in January, one in February, one in April, 1920.

Nova Scotin Steel and Coul, one in November, one at
opening of navigation, 1020,

Prince Rupert Drydock Co., one in June, one in J uly, 1920,

British-American Shipbuilding Co,, two at opening of
navigation, 1920, '

This makes a total of 84 ships still awaiting comple-
tion. But as the bulk of the deliveries are scheduled for this
autumn, the winter'and spring should see Canada well served
on the ocean. The intention of the government has been to
Use the ships as an ocean feedor to the National Railways,
which will have both Atlantic and Pacific terminii, W
the acquisition of the Grand Trunk Railway, and the Grand
Trunk Pacific, as well as the Canadian Northern, the fleet
of cargo boats will round off a gigantic national transporta-
tion undertaking. The amount of money invested in the fleet
of 46 or 47 vessels, comprising about 275,000 tons, will be

about $£55,000,000. That this average cost of something
under $200 a ton is not excessive, is shown by the fact that
the United States Shipping Board is disposing of gov-
ernment steel freighters at a rate of about $225 a ton. The
British government recently sold to France forty steel freight
vessels, many of them built in Canada for the Imperial
Munitions Board, at an average rate of $185 a ton. Steel
vessels now cost, in Japanese yards, $187 a ton. It is said
by Mr. Isherwood, naval construction authority, that British
tonnage is selling at $140 a ton for the larger vessels, and
$190 a ton for the smaller. By larger vessels, he means
8,000-ton boats, and by “smaller,” 3,000 and 4,000-ton boats.
As the majority of the freighters being built for the Cana-
dian government are about 3,500 or 4,000 tons, the cost of
the ships compdres favorably with the selling values even
in Britain.
Plenty of Business Yet

Before the cost of steel, of labor and other impor'ta'nt
items in the making of a ship went up so greatly in British
yards, it was feared that the Canadian government fleet,
built after the war emergency had passed, would have an
excessive cost. It was feared that many millions would
have to be written off the cost, in order to bring down rates
to meet competition, and still maintain earnings sufficient to
meet expenses. But the way conditions have been going in
shipyards generally, our fleet will not be specially hand_|~
capped in this way. Indeed, two years of high rates will
pile up a reserve against depreciation in the day wl_nen com-
petition waxes furious, That it is not very keen just now
is shown by the fact that Australia has 8,500,000 tons of
wheat awaiting shipment to Britain, hundreds of thousands
of bales of wool that are badly needed, and immense quanti-
ties of meat, foodstuffs and other materials. Australia has
a state merchant marine consisting chiefly of about a dozen
vessels bought in Britain in 1916 by Premier Hughes for
$10,600,000. He bought fifteen, but several were sunk by
submarines, and about half a dozen ships have been built
or are building in Australia for the government. Bug a four-
months’ seamen strike tied up this Australian marine, and
other vessels were too busy on short hauls to go to Australia
for the cargoes there waiting. By spring, Canada will have
state freighters plying regularly across the Pacific to China,
Japan, India and Australia.

The opportunity ahead of our ships in this field is shown
by the figures relating to the world’s marine. According
to Lloyd's, the steam tonnage of Britain for June, 1919, was
2,647,000 tons less than in June, 1914, but the United States
showed an ocean tonnage 7,746,000 tons larger. The world’s
tonnage is stated to have been last June 47,897,000 tons, an
increase of 2,493,000 tons. But while already the world has
overtaken the losses incurred during the war, and has 2,500,
000 tons more of vessels, the natural growth of tonnage, had
there been no war, would have been 7,700,000 tons more.
The quantity of materials to be moved, because of the tie-up
of 8o much shipping for military purposes, is so vast that an
ordinary quantity of tonnage is insufficient. Even if the
world now has about 3,000,000 tons more of shipping than
it had before the war, it would need 10,000,000 tons addi-
tional for several years to bring the distribution of products
back to a more normal basis,

"
May be Over-Supply Later On

There is no getting away from the fact that perhaps
within another year or two, big breaks in ocean rates are
bound to occur. Tonnage is constantly piling up, while—
after nearly a year of “reconstruction” extraordinary traffic
is steadily being cleaned up. Perhaps in several years we
shall see a glut of ocean shipping, and severe competition
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The Hamilton Provident and
Loan Society

Capital Subscribed .. - $2,000,000.00
Capital Paid-up . i
Reserve and Surplus Funds .. 1,228 840.35
Total Assets X 4,579,472.98

issued for terms of from one to five years at hi
Debentures current rate of interest. t it

. Deposits received, and interest allowed
s.“ng’ Department daily balance, Withdrawable by chcq:er.l

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

MONEY TO LOAN.
Head Office, King Street, HAMILTON, Ont,
GEORGE HOPE, President D. M. CAMERON, Treasurer

Canada Permanent Mortgage

L
Corporation
TORONTO STREET - TORONTO
Vice-President, R. S. HUDSON

Assistant General Manager:
GEORGE H. SMITH

President, W. G. GOODERHAM

Joint General Managers :
R. S. HUDSON and JOHN MASSEY

The first consideration of the Directors and Officers of this institution
has always been the absolute safety of the funds entrusted to their
charge.' That this policy of extreme carefulness has been appreciated
by the public is evidenced by the continued growth of the Corporation,
its assets now amounting to over Thirty-One Million Dollars.

We cordially invite your Deposit Account, and will gladly answer en-
quiries regarding our Debentures. which area very attractive investment.

Established 1855

INVEST YOUR SAVINGS

in a 5%% DEBENTURE of
|

LY The Great West Permanent
5 /0 | Loan Company
j, SECURITY
lNTEREST | Paid-up Capital ....... ORA AR $2,412,578.81

T T S SR Sy Y 964,459.39
RETURN

|

Vo RN e e SR SR 7,086,695.54

HEAD OFFICE, WINNIPEG

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

THE Ontario Loan
& Debenture Co.

LONDON Canada
CAPITAL AxD UNDIVIDED PROFITS $3,750,000

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

A. M. SMART, Manager

INCORPORATED 1870

JOHN McCLARY, President

ACCOUNT BOOKS
1LLOOSE LEAF LEDGERS
BINDERS, SHEETS and SPECIALTIES

Full Stock, or Special Patterns made to order

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

tHE BROWN BROTHERS wimiren

Simecoe 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

BsTABLISHED 1873 51 YONGE ST., TORONTO
Paid-up Capital, $1,250,000 Rest, $500,000 Total Assets, $4,855,958
Debentures issued, one hundred dollars and upwards, one to five years,
Best current rates. Interest payable half-yearly. These Debentures are an
Authorized Trustee Investment. Mortgage Loans made in Ontario, Mani-
toba and Saskatchewan,

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

THE COST

of Canada Trust Company service as FExecutor or Adminis-
trator is never more than the fee paid to individuals acting
in the same capacity,

The]ud‘ge of the Surrogate Court fixes the fee, and in
many cases it.proves less than would have been given an
individual.

A consultation asto the efficientand economical service
we can render your Estate will be without cost to you or
obligation on your part.

THE CANADA TRUST COMPANY

“ The executor for your Estate.”
London St. Thomas Windsor :

Winnipeg
Regina  Edmonton

THE TORONTO MORTGAGE COMPANY
Quarterly Dividend
Notice is hereby given that a Dividend of Two per cent., being at
the rate of Eight per cent. per annum, upon the paid-up Capital Stock
of this Company, has been declared for the current Quarter, and that the
same will be payable on and after 18t Oct., 1919, to shareholders of
record on the books of the Company at the close of business on 15th inst.

By Order of the Board,
Toronto, Sept. 4th, 1919. WALTER GILLESPIE, Manager.

*

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

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

— Ask your dealer for samples and prices. —
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fqr cargoes. This will be the testing time, and one which
will prove the mettle of the managers of Canada's state
fleet. British costs of operating vessels are said to be 30
per cent. lower than American, and the Norwegian, Dutch,
Japanese and other owners are able to compete with the
British! If these, with cheap operating cost, are able to bid
under the ships owned and operated from this continent,
what follows? The United States Shipping Board, at any
rate, foresees the risk of owning a bigger tonnage than
it can hope to operate, and it is selling its vessels to private
owners on easy terms. The British government is doing
likewise. It is worth noting that whereas before the war,
United States vessels carried only about 14 per cent. of
American cargoes across the Atlantic, they are now carry-
ing about 25 per cent. In the year ended June 30, 1919,
they carried 25% per cent., compared with nearly 40 per
cent. by British vessels. In June, the United States propor-
tion had increased to 33 per cent. This should indicate that
the United States seven million tons of merchant vessels is
able to hold its own, but, as has been said, rates still are
from three to ten times what they used to be, and any vessel
can get cargoes at a good profit,

Canada is going to face a business competition for world
markets far, far keener than any known for many years.
United States producers are invading new fields. They are
becoming accustomed to exporting manufactures and mat-
erials to South American and other countries that used to
buy from Europe. Britain, at present, is swamped with
business from other parts of Europe, and from the Near
East. Perhaps, the education that South Americans and
others get from dealing with the United States will enable
Canadian manufacturers to get a good hold there also, es-
pecially as ships will be available for regular cargo runs.
But we shall have to be skilful and energetic. The tighten-
ing of the bonds of Imperial feeling, as between the various
parts of the Empire, should give us a special field in Austra-
lia, India and South Africa, and the shipping service should
promote the trade wonderfully. Even now India is consider-
ing a preference to Britain and the Dominions on hides and
skins—a matter of great importance to our shoe industry.

No mistake was made by the Dominion minister of
marine and fisheries, Hon. Mr. Ballantyne, when he got the
Cabinet to agree to the construction of a Canadian merchant
marine, This 260,000 tons of cargo vessels may be our sal-
vation in the export market, when the crush of real com-
petition commences. In any case, the foreign trade of Can-
ada is bound to grow, because the country and its products
are known to countless millions who, before the war, did not
even know it was on the map. We are spreading ourselves
as a commercial people, and it behooves us to look well to
our means of transportation in trading with the outside
world.

WANT MORE MONEY FROM PROVINCE

—

On September 26th the executive of the Union of Sas-
katchewan Municipalities (urban) met the provincial gov-

ernment and discussed some 36 resolutions in connection with -

legislation. The requests made were that the creation of
hospital districts be made compulsory; that cities and towns
be given power to levy an amusement tax; and that the
government assist urban municipalities by making grants
to erect housos for working men.

AFRICAN BANKING CORPORATION

The operations of the corporation for the year ended
September 30th, 1918, resulted in gross profits of £378,988,
of which £28,740 had been brought forward from the pre-
vious year. From this was deducted £192,416 for rent, taxes,
salaries, ete,, dividends at the rate of 8 per cent. per annum
wor; paid, and a balance of £60,018 was carried forward to
1919,

The assets of the corporation total £9,688,615, of which
£7,888,686 represents current accounts and deposits, and
£400,116 represents circulation. The subscribed capital is
£1,200,000, of which £600,000 is issued. The head office is
in London, Eng. There are about fifty branches in South
Africa, and an agency in New York.

Volume 63.

NOT LIABLE FOR EXPLOSION LOSS

The insurance companies concerned in the Curtis and
Harvey case appealed against the judgment issued some time
ago by the Quebec Superior Report. Judgment has now
been given by the Quebec Court of Appeal reversing the
former decision. It will be remembered that the plant of
the Curtis and Harvey Company, situated near Rigaud,
Quebec, was practically destroyed by an explosion on
August 18th, 1917. The company thereafter went into
liquidation; and the liquidator claimed from the twenty-
eight insurance companies, which has issued policies cover-
ing the property, the sum of $622,000, which was the amount
fixed by the adjustors. It was found that the policies issued
by the Guardian Assurance Co. and the North British Mari-
time Assurance Co. were typical of the others, and these
companies defended in the action.

On the back of the policies were printed the statutory
conditions of the Quebec Insurance Act, one clause of which
reads as follows:—“The company shall make good loss
caused by the explosion of gas in a buildding not forming
part of the gas works, and all other loss caused by any ex-
plosion causing a fire, and all loss caused by lightning even
if it does not set fire.”

The policy of the Guardian Assurance Co. did not con-
tain any variations of this statutory condition, but that of
the North British & Mercantile Co. contained one to the
effect that the company would not be obliged to pay loss
caused by an explosion unless fire ensued, and would then
be liable for the fire loss only. The companies in their
defence maintained that they had no right to enter into a
contract of explosion, that they had not asked or received
any premium for the same, and had not even entered into
such a contract.

In the case of the North British and Mercantile policy
the Court of Appeal found that the variations of the
statutory conditions was quite in accordance with law,
Curtis and Harvey Company, the court said, had asked for
insurance against fire and had undertaken that they would
not claim for loss caused by explosion. The statutory con-
ditions were intended only to prevent insuring companies
from imposing conditions which had not been assented to by
the assured, but once an assured had made his own condi-
tions, he could not be taken by surprise and was bound by
the contract which he asked the insuring company to enter
into.

“The insurance companies should be condemned to pay
such damages as were caused by fire,” the judgment con-
cludes, “but not the damages resulting from explosions.
The parties have committed a common error in submitting
that the actions should be maintained or dismissed in toto,
and consequently the proof made does not sufficiently dis-
tinguish between the damages which were caused by fire
and those resulting from explosions. Considering that it is
impossible to render judgment without this proof being
made, the judgment of February 13th, 1919, is reversed, as
well as the interlocutory judgments of April 26th and De-
cember 2nd, 1919. Prewve avant faire droit is ordered on the
inseription-in-law, and the motion for permission to amend
the defence is accorded without costs (with right reserved
to respondent to reply to the amended plea); and it is further
ordered that the records shall be sent back to the Superior
Court for completion of the proof. Costs in the Superior
Court are reserved, but respondent is condemned to pay the
costs of the appeal.”

ORIENTAL BANK MAY OPEN HERE

Hon. Hsu Un Yuon, president of the Bank of China,
Pekin, is a visitor in America at present, having arrived in
Vancouver on September 23rd. His business is partly in
connection with the organization of the Sino-American Bank,
which is eapitalized at $10,000,000, one-half held in China
and the other half on this continent. The capital is all sub-
scribed and the charter granted. A branch will likely be
l:;enud in Vancouver, and possibly in other parts of Canada

n N
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Guaranty Trust Company
of New York

NEW YORK LONDON LIVERPOOL PARIS BRUSSELS

Condensed Statement, September 12, 1919

RESOURCES
Cash—on Hand andinBanks. ................... $160,029,765.45
Exchanges for Clearing House . .................. 33,831,826.60
Loans and Bills Purchased. .. . ................... 438,826,951.96
U. S. Government Bonds and Certificates . . . ... .. 38,100,722.15
Public Securities, including British and French
Treasury Billa =0 0 Soou s ey BT U 30,794,309.89
e R N R S T L 52,968,523.65
Bonds and Mortgages. .......................... 1,910,600.00
Foktign Exchange ' & otiis s b sy i 13,097,045.77
Credit Granted on Domestic and Foreign
F YR P R B S AR e R T e 52,414,058.21
L T TR e SR AN AT 6,000,000.00
Accrued Interest and Accounts Receivable. .. .... 5,927,839.02
§8331901!642.70
LIABILITIES
T R SN SRR S O R SR $25,000,000.00

Surplus Fund—required by law... 5,000,000.00
Additional Surplus-

not required by law.......... 20,000,000.00 $50,000,000.00
Undivided Profils., o 6ot o s s oo st s 4,636,977.89
Accrged Dividentd -0 s s s iR SR 1,000,000.00
Outstanding Treasurer’s Checks . .......... ... .. 20,424,775.94
ForeigimAcconnbe 1 b bt o 0T e 15,425,317.88
Domestic and Foreign Acceptances.............. 52,414,058.21
Accrued Interest Payable and Reserve for

daxes and Expensse.ii i oo i S e 5,761,857.66
o TV R T 2 S SRR RN R 684,238,655.12

$833,901,642.70

This Company, through its various departments, offers the facili-
ties and services of a commercial bank, a trustee, a foreign
exchange bank, and an investment institution.
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SOME FEATL'RES OF WORKMEN'S COMPENSATION

Part of An Address Before the International Association of
Industrial Accident Boards and Commissions, Toronto,
September 25th, 1919
By SamueL Price
Chairman, Workmen's Compensation Board, Ontario

HAT 1 have to offer as a contribution to the program
of the association will have to do chiefly with the
practical aspects of workmen’s compensation law and its
administration, and will be to a very great extent from the
point of view of our Ontario Act, with which I have been
in very close communion for the past five years, and for the
administration of which, up to the present time, I have been
largely responsible. I may confess my bigotry at once by
saying that I am a great believer in the virtues of our Aet
and in the methods adopted in its administration, though
we are always looking to further improvement and hoping
for nearer perfection,

The Ontario Act

The Ontario Act in relation to most of the industries to
which it applies is a compulsory and exclusive collective lia-
bility or mutual insurance system, administered by a gov-
ernment-appointed board without any resort to the courts.
A few of the industries under it are, however, upon the
individual instead of the collective liability plan, so that there
is opportunity to compare the working of the two systems
side by side.

All personsl injuries resulting from accident arising
out of and in the course of the employment are compensated,
except only where the accident is attributable solely to the
workman's serious and wilful misconduct and does not result
in serious disablement. The benefits, in total, are probably
now as liberal as under any existing compensation law. The
general bagsis of allowance is 656 per cent. of the lost earn-
ings, payments being continued as long as the disability
lasts, being limited only by the life of the workman and &
maximum wage of $2,000 a year. :

The form of payment for all permanent disabilities,
partial as well as total, is a monthly pension for life, except
where the impairment does not exceed 10 per cent, of total
disability, the healing period being first taken care of by bi-
weekly payments, Compensation dates from the commence-
ment of disability, but no compensation is paid when the dis-
ability lasts less than seven calendar days. In death cases
flat monthly pension allowances are fixed for the widow and
children, the widow receiving $30 a month and each child
under 16, $7.60 where there is u widow and $10 where there
is no widow, but not exceeding $60 a month in all, so far as
the 566 per cent. of average earnings will permit these pay-
ments.  All necessary medical, surgical, hogpital and skilled
nursing services are now provided without limitation. The
benefits are in lieu of action at law for damages, and the
employer is entirely free from such actions in matters cov-
ered by the Act. The greater part of the administration ex:
pense is paid by the province.

I feel that the strong points in our law and its admin-
istration are simplicity of procedure, expeditious payment of
benefits, elimination of litigation and expénse and limitation
of the employers’ burden as nearly as possible to what the
workmen and their dependants actually receive. Perhaps
most important of all is the speedy payment of compensation.
Nothing is more appreciated by the injured workman. The
absence of appeal and the methods of administration adopted
conduce to celerity in the disposition of claims as well as
saving expense to all parties,

Procedure Very Informal

Our procedure is very informal and summary. Reports
from the workman, from the employer and from the doctor,
upon forms carefully designed for the purpose, usually suffice
for the settlement of cases. These are examined and checked
and the amount of compensation computed by our claims and
medical staffs, Recommendations from the medical and
claims officers and approval of a member of the board, with-
out which no claim is allowed or rejected, pass the claim,

e RS a s P R W PR ., ¥
e > of's 3 > .

Volume 68,‘ 2

and order is issued and payment made without further for-
mality. If the information in the reports is not complete
or satisfactory further information is requested, and when
it seems desirable investigation is made on the ground by an
officer of the board or examination and report made by a
medical referee. Doubtful cases are considered by the board
in session, but it is very rarely that the board has anything
in the nature of a formal hearing. -

In ordinary cases the first cheque is forwarded within a
few days after the reports are all received; our average for
all cases is about five calendar days. Subsequent bi-weekly
payments go out on the day they fall due if the information
on file warrants it.

Special ‘reports are obtained from the doctor, the work- -
man and the employer in all permanent-disability cases,
examination also being made by a medical referee or the S
medical officers of the board and by other officers and by &
members of the board wherever deemed best; and after & =
specially qualified officer, with the help of a disability-rating
schedule, makes a recommendation as to the allowance, the
board in session considers the case and makes the award.
Reconsideration of any case is freely given, the more so
because of there being no appeal. The workman has abso-
lutely no need of a solicitor or agent or of paying solicitoy
or agency fees. The rule is that all communications as far
as possible shall be with the workman himself and that all
cheques shall be made payable to him and delivered to his

own address.
Decisions and Appeal

The framer of the Act, the present chief Jjustice of
Ontario, said that one of the chief purposes was “to get rid
of the nuisance of litigation,” and “to have swift justice
meted out to the great body of the men,” even though some
mistakes might be made. A man less eminent in law angd
in the affairs of the country might hardly have ventured on
legislation so radical or drastic, especially as to the absence
of appeal. In this respect we are perhaps free from some
of the constitutional difficulties existing in the United States.
Our Act also now expressly provides that the decisions of
the board shall be upon the real -merits and justice of the
case and that the board shall not be bound to follow striet
legal precedent. The chief justice expressed himself as
“shocked” by some of the English cases in which the work- :
man had failed to recover, though, as he said, the court de-
cisions might, from a legal point of view, be technically
sound. 1 >

In conformity with the provisions and the spirit and
intention of the Act we endeavor to adopt a liberal and com-
monsense but consistent and not too loose an intaerpretation"
and in & number of matters have departed from English de-
cisions. Instances of departure are: A broader interpretation
as to what arises out of and in the course of the employ-
ment; allowance of compensation for street and railway
accidents even though the workman is not specially exposed
to these risks; compensating innocent victims of other work.
men’s pranks or misconduct; and compensating children em-
ployed in contravention of the child-labor Act. %3

What a court of appeal would do in some of these mat. X
ters, if an appeal were allowed, may be doubtful. In the
case of street and railway accidents a long line of prior de-
cisions were reversed a couple of years ago by the English
court of last resort. The child-workman’s decision has been
reversed by legislation. An appeal would, of course, in
many respects seem desirable if it did not take away other
advantages. The appeal usually allowed under such Acts, '
however, is upon questions of law and not upon the facts or e
general merits of the case, and still leaves the party open
to injustice, if injustice is going to be done, and such an
appeal seems incompatible with the spirit and intention of
the Act, which is to get rid of legal technicality. 40

Collective Liability System :

One of the most important matters in connection
a workman’s compensation law is whether it should be an =
individual or a ective liability system and whether there
should be private or state administered insurance. I think
the answer depends largely upon the character of the ad-

’
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The Why ?

of Another

Victory Loan

HEN, on the morning of November 11th, 1918,
the guns were hushed and glad tidings flashed
across the world, there followed with the Nation’s
Prayer of Thanksgiving, one yearning query, which
found echo in the faster-beating hearts of wives,
mothers, fathers, brothers, sisters and sweethearts.

HAT query was, “How soon will our boy be -

home ?”

ND, from France and Flanders, from Italy and

Egypt, from Palestine and from far-off Siberia,

there came an answering echo, “How soon, how soon,
may we go home?”

ANADA caught the spirit of these longings, and at
once resolved to satisfy them.
T was an appalling task. Shipping was tragically

scarce. The composition of the Army of Occupa-
tion had not then been settled. And other parts of

the Empire as well as Canada were looking for the
speedy return of their men.

HE problem was this. The half-million men that
Canada had overseas had taken more than four
years to transport to the field of battle.

O bring th(;m home in a few months was a gigantic
undertaking—one to tax all Canada’s ingenuity
and resources.

A.NADA solved the problem, but it meant crowd-
ing into a few short months, an expense for de-
mobilization which it was impossible to foresee.

HEN, too, besides the sentimental aspect of the
necessity for bringing the men home quickly, the
economic side could not be overlooked.

HAT was, to transform efficiently and speedily
the nation’s army of fighters into a national army
of workers.

Need The answer to the question
g' id “Why does Canada neefi,
br gl another Vietory Loan?

Itself in divides itself into two
Parts parts. .
Aol (a) To finish paying 'the
expenses of demobilization, and the obliga-
tions we still owe to our soldiers.
(b) To provide national working capital.
- * * * £ ]

. . The obligations to soldiers
Obligations jncjude:
to Soldiers That already incurred cost
of bringing home troops
from overseas. . 2
ment of all soldiers still unde-
mn}:ﬁ. This includes more than 20,-
000 sick and wounded who are still in
hospital, and who of course remain on the
Army payroll till qischarged. 4 v
The upkeep of hospitals, and their medical
and nursing staffs, until the need for them
is ended.
three items alone will use up at
'lre':‘:;e $200,000,000 of the Victory Loan
1919.
- - - » »
Furthermore, soldiers who
nd desire to become farmers
Settlement may, under the Soldiers’
. Land Settlement Act, be
loaned money by Canada with which to
purchase land, stock and implements.
The money so advanced will be 'paid
back : meantime each loan is secured by a
first mortgage. Up to August 15th, 29,-
495 soldiers had applied for land under
the terms of this Act; and 22,281 applica-
tions had been investigated, and the

LN T S

qualifications of the applicant approved.
For ' this purpose Canada this year re-
quires $24,000,000.

* - * * *

242 There is also the gratuity
Gratuities which has been authorized,
and has been and is being paid to assist
soldiers to tide over the period between
discharge and their re-adjustment to civil
life. For this purpose alone, $61,000,000
must be provided out of the Victory Loan
1919, in addition to the $59,000,000 already
paid out of the proceeds of the Victory
Loan 1918.

* L ] L] L

. For this work which, with
Voqltyonnl the Vocational Training
Training  and Soldiers’ Service De-

partments, embraces the
major activities of the Department of
Soldiers’ Civil Rd-establishment, an ap-
propriation of $57,000,000 is necessary.
These national expenditures are war ex-
penses. They will be accepted readily by
every ecitizen who gives thought to the
task which Canada faced following the
Armistice, and to the success with which
she has met it.
* L L - L
i Canada needs national
lquatll(:!lal working capital, so that
Ol'. g she may be able to ‘sell on
Capital credit to Great Britain and
our Allies the products of
our farms, forests, fisheries, mines and
factories.
You may ask “Why sell to them if they
can’'t pay cash?"’ The answer is, “Their
orders are absolutely essential to the con-
tinuance of ,our agricultural and industrial
prosperity.”

The magnitude of these orders and the
amount of employment thus created, will
depend upon the success of the Victory
Loan 1919,

L S

" » Farmers and manufacturers

oTt!leCr:;;l:g (and that includes the

workers on these orders)

Loans must be paid cash for their

products. Therefore, Can-

ada must borrow money from her citizens

to give credit, temporarily, to' Great

Britain and our Allies. Actually, no
money will pass out of Canada.

If Canada does not give credit, other
countries will; and they will get the trade,
and have the employment that should be
ours, to distribute amongst their workers.
And remember, we absolutely need these
orders to maintain employment. If we
don’t finance them business will feel the
depression, employment will not be as
plentiful, and conditions everywhere will
be adversely affected.

LA R R R

~ N ) Money must also be avail-
l‘()l"ll'.ﬂnh- able to carry on the na-
portation tion’s  shipbuilding  pro-
gramme, and other trans-
portation development work.
For loans to Provincial Housing Commis-
sions who are building moderate priced
houses.
These, then, are some of the things for
which Canada mneeds national working
capital. She is in the position of a great
trading company, and her citizens who
buy Vietory Bonds are the shareholders.

ictory Loan 1919

““Every Dollar Spent in Canada’’

Issued by Canada's Victory Loan Committee
in co-operation with the Minister of Finance

of the Dominion of Canada.
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ministration. While not altogether subscribing to the maxim:
“That which is best administered is best,” I believe that the
administration of any workman’s compensation law is in
many aspects quite as vital as the nature of the law itself.
This is especially true of a collective liability or state insur-
ance system. It needs careful and efficient handling. But I
feel there are great advantages in such a system.

We are told, I believe, on good authority, that from 40
to 60 per cent. of the premiums paid to private insurance
companies is consumed in expenses and profits, and that less
than 25 per cent. of the premiums paid under the old em-
ployers’ liability insurance actually reached the hands of
the workman or his dependants. Under laws in which court
procedure, representation by lawyers and rights of appeal
prevail, this figure is still probably not far from the truth.
How wasteful this seems—$4 collected from the employer in
order that the workman may receive $1. Can this waste
not be avoided? I think the nearly five years’ experience
we have now had in Ontario, and similar experiences else-
where, shows that it can.

Last year in Ontario only 1% per cent. of all the assess-
ments paid by employers (exclusive of the amount expended
by themselves in safety work) went toward expenses. The
other 981 per cent. was for actual benefits to the work-
men, and none of it was needed for litigation or legal fees.
When everything that is collected from the employel.- goes
for the benefit of the workman we have compensation at
cost in its strictest and truest sense. :

The rates of assessment prevailing in different juris-
dictions, I think, very clearly reflect the saving effected by
the collective or state insurance system, especially where it
is an exclusive one. A comparison of the tables of rates
shows striking contrasts, Our rates in Ontario average less
than half what is usually charged for the same amount.of
benefit under private or mixed insurance systems. With
the general movement now against profiteering, wh.y
should unnecessary profits not be eliminated from workmen’s
compensation cost? At a time when expenses of every
kind were constantly soaring the rates in Ontario were re-
duced from an average of $1.64, as originally fixed, and
$1.27, as finally adjusted for 1915, to an average of $1.09
for 1918, though limited medical aid was added to the Act
in 1917, g

The objection that under the compulsory and exclusive
state system the careful employer has to contribute for the
accidents of the careless one, can be at least largely met by
a reasonable system of merit rating and by inspection and
accident-prevention work, which with us is carried on by
assoclations of employers organized under the Act, and our
Act also provides for special assessment upon the careless
employer, which we have not hesitated to put into effect in
flagrant cases. And when the rates are so much lower than
under the other system the objection at all events loses most
of its force.

We have found we can settle and pay compensation
more promptly and with less trouble under the collective
system than under the individual liability system, though in
the latter much depends upon the attitude of the employer
or the insurance company. Workmen prefer the collective

lan, because they know that under it the employer is less
rlkoly to oppose compensation or seek reduction of the
amount and because the workman is less likely to be under
constraint in seeking what he is entitled to. The avoidance
of friction between employer and employee is also a very
important feature, especially in the present time of indus-
trial unrest. »

The question of direct settlements between the parties,
or with the insurance company, which, even from our limited
experience of it in Ontario, I feel is highly objectionable and
liable to gross abuse, does not arise in the collective liability
system. Under the latter there is no motive to pay the
workmen less than he should receive and no motive to charge
the employer more than he should pay.

The collective system largely solves the difficulties of :

aggravation of injuries and increased compensation by prior
injury or impairment, the burden being upon the class and
not upon the individual employer. It also simplifies the
question of choice of doctor, taking away the direct motive

of the employer to seek a doctor who is prejudiced in his'
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favor, and leaving it to the workman and the ex‘nployet
jointly or to the administering board that is paying the
doctor to choose only from the point of view of efficiency
and reliability.

Needs Efficient Administration

The collective liability system undoubtedly has many
and very great advantages, but if it is to be a success it
must be conducted strictly upon business principles and with
efficiency, fearlessness and impartiality. This is true in
respect to public ownership or publicly administered utilities
of any kind. Our Ontario hydro-electric system, of which
we are very proud, has demonstrated how public ownership
and public administration of utilities can be made a success.
Energy, determination, disinterestedness and a passionate
devotion to the cause on the part of the head of the hydro-
electric have made it the success it is. Other examples could
be quoted where public administration of utilities has not
been a success. Such administration is beset with dangers
and difficulties. Looseness, extravagance and indirect influ-
ences are too apt to creep in. A high sense of public duty
and courage and determination on the part of the adminis-
tering body, as well as integrity and capability, are needed
to steer a straight and even course, and barnacles must not
be permitted to impede or encumber the ship.

The Politician

One of the pitfalls is party favoritism. Some of the
politicians think the Act should be administered for the
benefit of themselves and their friends rather than in the
interest of the workman and employer or of the community
at large. We are sometimes self-complacent enough to claim
that in this respect we are not like others across the border,
but turning public administration to partisan uses is not a
thing unheard of here. Not long after our board was or-
ganized demands were made that appointments to the staff
should be upon political considerations. This was refused,
the Act leaving the appointments in the discretion of the
board itself. Many political recommendations to appoint-
ments are scarcely better than applications for pensions for
political services, with little or no regard to fitness for the
work. Merit should be the sole requisite for appointment
and the only basis of promotion.

Far worse are attempts to influence the board’s awards
and decisions in favor of political friends or for the exploita-
tion of a political representative. Some one wants more
compensation or a reduction of assessment and political
reasons are urged for granting it, or the good offices of a
member of the House are sought to intercede with the board.
Sometimes persuasion is tried, sometimes threats. Often the
gross impropriety, if not criminality, of such actions is not
realized. The board should be as absolutely bound by the
merits and justice of the cases with which it has to deal as
any court and should equally with such a court resent any
attempt at coercion or personal or partisan influence. When
&tmo.bll”.mon comes to be understood there is usually little

uble.

In regard to the attitude of the political parties of the
province in general, it is a matter for congratulation that
neither has shown a disposition to attack or criticize the
work of the board, and both have endeavored to assist in
improveing the Act and making its administration a success.

STANDARD RELIANCE INVESTIGATION POSTPONED

The court investigation into the affairs of the Standard
Reliance Mortgage Co. commenced on September 25th, but
was immediately postponed owing to the illness of counsel
for W. 8. Dinnick, the principal witness. It will be resumed
on October 9th.

A branch of the Royal Securities Corporation will short-
ly be opened in Winnipeg. The corporation already has
offices in Montreal, Toronto, Halifax, St. John, and London,
England.




e R R 2

HYDRO-ELECTRIC SYSTEM

CITY OF WINNIPEG

AR

i

A
{ October 3, 1919. THE MONETARY TIMES 29

AS AT 30th APRIL, 1919

ASSETS LIABILITIES

Property and Plant ................ $ 8,007,334.18 Clpiéll Li?lav'%iﬁel— LS ¢ £
ity o innipeg Consolida tock $6,912,000.00
Sinking Fund Investments .......... $ 750,706.00 City of Winnipeg Debentures ..... 490.000.00

Depreciation Reserve Fund— z
Investment of Depreciation Reserve  694,468.76 Current Liabilities—
Cash in Bank ..........cc.00ueee 510,5673.67 ; Accounts Payable ................ $ 61,982.70

Bank of Montreal .............o. 620,470.44
Speved Toteviat ou INyentmanty, | |, &39095 Sundry Current Liabilities ........ L7082
$1,959,081.78 » Teferies —_— 4,024.06
Less Accounts’ Payable ......... 787.00 Accrued Liabilities—
- 1,958,244.78 Unmatured Interest on Funded Debt
Current Assets— ROSTUI "5 5y e mw BV s #hces $ 56,247.29

$ 7,402,000.00

' - BALANCE SHEET
!
%
f

Accounts Receivable ............ $ 130,324.88 Wages Accrued ......v.oossinsans 635.01
Stores  ..ocicccoen Gip i s's SR piwis S0 107,441.56 ——— 56,882.30
Consumers’ Wiring and Installation. 87778 Reserves— ,
¢ Sundry Current Assets ........... 88,854.54 Depreciation Reserve .......,.... $1,150,957.92
é' - ———— 276,998.71 Sinking Fund—
¥ Invested with Sinking Fund
§ Prepaid Accounts— Trnstors . ... dasrevivn ...  1750,706.00
i Prepaid Insurance ............... 1,195.96 Amount of Annual Levies
i Accorued ' Viiis s sveisde .t 56,5680.86
i e 1,958,244.78
Uncollectable Accounts .......... 38,860.01
. Revenue Surplus  ......ccvvevirenvans 104,262.48
$10,243,773.63 $10,243,773.63
.
. FISCAL YEAR ENDING 30th APRIL, 1919
OPERATING REVENUES OPERATING EXPENSES
Commercial Lighting Earnings ......... b wik PDN .. § 251,433.97 POWer. R i s PR P P R e Thn VBN b Lans $ 89,199.59
Domestic Lighting Earnings .......... 412,218.86 Transmission and Transformation ..........co0ivees 69,928.85
City Light Earnings, buildings ........ 18,196.11 Distribution i 49,196.59
City Light Earnings, street lighting 54,998.88 Consumption 9,671.87
Municipal Contract Lighting Earnings, not Winnipeg 9,110.17 Commercial 181,861.43
Commercial Power Earnings ........cococivveennn. 264,017.05 General ..........cc0e0nees 21,786.82
City Power Earnings, buildings ................... 18,228.62 Tramway 25,061.69
City Power Earnings, Water Works ................ 51,076.26 Undistributed 37,864.28
. Muniecipal Power Earnings, not Winnipeg .......... 3,987.86 Sttt
Tramway Earnings ........ocooieiinn. s R 5,926.68 Total of above items ..........covevviniinians $ 883,904.12
AT R Interest on Funded Debt ...........cciiiiiinvneiann 310,130.00
Total Operating Revenues ..............cc...s $1,089,198.44 Interest on Floating Debt ......c.iciiiiivisvandes 26,997.91
Non-Operating Revenue ............c.ooiiniininnds 7,998.55 Depreciation (includes Sinking Fund) 306,778.80
_— Taxes YR TP 1 BB A ek sn Vies, s dly snled 6,125.90
o Tl P R g SO R ST ¥ e 1 $1,097,196.99 Contingencies Extraordinary 6,486.08
e s s et Financial Expenses ...l .ceicoeitsivann 3,898.73
3 o e e SRR R SR o O $1,044,316.99
Surplus for 12 months ending April 80th, 1919 ...... § 52,881.00
Surplus at beginning of year ...........c.o..iiie 49,999.23
Adjustments during year (Profit and Loss Account).. 1,382.26
" Surplus at close of year, as per Balance Sheet...... $ 104,262.48

RECAPITULATION OF ANNUAL STATEMENTS

For Year

ending Surplus No. of Units Peak Load

April 30. Total Assets. Total Reserve, Gross Earnings. Total Expense. for Year. Customers. Generated. in H.P.

|0 ¢ R § 6,628,663.56 $ 20,436.52 $ 6545,644.18 *$ 629,077.28 $83,432.90* 22,015 38,704,220 14,080

1014 ..., 7,847,601.39 $860,901.50 867,621.47 785,723.51 81,897.96 29,732 60,337,635 19,650 \

6 ... 8,181,372.78 640,218.72 976,347.50 897,662.78 78,684.72 82,953 70,654,360 28,030 &
1016 ..... 8,630,710.80 928,914.92 995,511.87 915,781.70 79,729.67 34,346 75,684,760 26,180

19017 ianee 9,070,627.51 1,278,714.41 1,020,480.256 935,905.72 84,674.53 85,892 82,278,970 27,800

1018 ..... 0,535.178.11 1,615,618.68 1,056,281.88 1,001,541.82 54,740.06 36,343 85,336,830 28,800

1919 ..... 10,248,778.63 1,996,604.79 1,097,196.99 1,044,815.99 52,881.00 87,809 88,947,190 31,183
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" "DAYLIGHT THROUGH
THE PLANT

OU flood the factory with the most brilliant

artificial light when you use HYDRO Gas
Filled Lamps. The worker in the middle of the
room, away from all windows, turns out as good
work and as much of it as the worker right by a
window,
HYDRO GCas Filled Lamps are as great an
improvement over vacuum lamps, for factory
light, as the tungsten is over the carbon filament

lamp. That's why factory hands work so
efficiently by the light of HYDRO.

The guarantee and endorsement of the Hydro-
Electric Power Commission of Ontario are behind
every HYDRO Gas Filled Lamp. Every ship-
ment is tested by experts in the laboratories of
the Commission. The tests are for brilliancy,
current consumption, life and mechanical per-
fection.

Will you call at the Hydro Shop and let us give
you a practical demonstration of the HYDRO
Gaa Filled Lamp?
HYDRO-ELECTRIC POWER COMMISSION
OF ONTARIO

FOR SALE nY
(Name of Local Shop here)

The Hydro Shop

ASK THE HYDRO MAN

THE MOTOR UNION

INSURANCE COMPANY LIMITED
%;

4o
(IN\,OIPOIAYID IN ENGLAND])
AN

THE BEST IN
AUTOMOBILE INSURANCE

RN

Attractive premiums are quoted for

Because first-class risks.

The protection against ** Claims by
the Public " is up to $20,000.

Bonuses are allowed for no claims

The Policy is simple and straight-
forward.

A t will like our concise ** at a glance ™
en s rating system,

L AT
Write to

Chief Office for Canada:
| 59 YONGE STREET, TORONTO

Total Assets Exceed - - $10,000,000
] Premium Income Exceeds - $ 8,500,000

THE COMMERCIAL LIFE ASSURANCE COMPANY

OF CANADA
HEAD OFFICES, C.P.R. BUILDING, EDMONTON

J. W. GLENWRIGHT, General Manager.

LIFE INSURANCE SALESMEN

Hr_rkmu to improve their positions, should get in touch with the undergsigned
The Contnental Life's business increased by over 50 per cent. during the
first five months of this year, compared with 1918, This Company issues all the
desirable forms of policies, and has attractive openings for good, live agents of
sterling character, Bvery assistance given to new men. Apply at Head Office,
stating experience and references, to

N, 5. WEAVER, Agency Manager for Ontarle

THE CONTINENTAL LIFE INSURANCE CO.

Head Office . - TORONTO, ONTARIO

Standard Mining Exchange

INQUIRIES SOLICITED RE
MANITOBA GOLDFIELDS

222 Curry Bldg. - Winnipeg, Man.

L. COFFEE & CO.

GRAIN MERCHANTS

Board of Trade Building,

THuomas FLYNN Bstablished 1845 Toronto, Ontario
’

3
¢

IES———

R
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ow to say No!

Mark Your Ballot with an X after Each
Question under the word “No"

Ave you In favour of the repeal of the Ontario Tempere
ance Act?

Are you in favour of the sale of light beer containing not YES NO

2 more than two and Rifty-one one-hundredths per cent.aicohol
weight measure through Government agencies and amend- x
mments to The Ontario Temperance Act to permit such sale?

Are you in favour of the sale of light beer containing not V&S NO

wnore than two and fifty-one one-hundredths per cent.alcohol
3 weight measure in standard hotels in local municipalities x
that by a majority vote favour such sale and amendments

40 The Ontario Temperance Act to permit such sale?

4 Are you in favour of the sale of spirituous and malt YES NO

tiquors through Government agencies and amendments to
The Ontario Temperance Act to permit such sale?

Above ‘is an exact reproduction of the
Referendum ballot, showing the correct way
to Vote in order to sustain the Ontario Tem-
perance Act as it stands.

Everybody should study the four questions and

realize exactly what they mean. Do not be misled by
the insidious demand for “light’” beer.

The beer of the ballot is 1189, stronger than the
Ontario Temperance Act now allows, and over five
times as strong as the limit allowed for beer defined as
non-intoxicating in Great Britain and the United States.

Answer Each Question
1. Unless you vote on every question your ballot
is spoiled. g

2. You must mark your answer to each ques-
tion with an “X’’ only. Anything else would
spoil your ballot.

3. Unless 2 majority vote “No’’ on question 1 -
the bars will be restored and the sale of all kinds of intoxicants permitted.

4. Unless a majority vote ‘“No’’ on questions 2, 3 and 4 the Ontario Tem-
perance Act will become almost worthless.

5. The only SAFE course is to mark your ballot as shown above.

“No!~—Four Times—No!

No repeal; No government beer shops; No beer saloons; No government
whiskey shops.—Four X's, each under the word *““No.”

Committee

ANDREW S. GRANT,
Vice-Chairman and Secretary
(100! Excelsior Life Bidg., Toronto)

Ontario Referendum

JOHN MACDONALD, D. A. DUNLAP,

Chairman Treasurer
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INDEX NUMBER OF COMMODITIES

In wholesale prices the index number rose to 301.1 for
August as compared with 294.0 in July and 284.3 in August,
1918. The chief increases for the month were in potatoes,
in hides, leather and boots, in metals and in raw furs, but
there were lesser increases in grains and fodder, fish, fuel,
building materials and the miscellaneous group. There were
decreases in cattle and beef, fruits and cotton. The following
are the figures for August:—

(DEPARTMENT OF LABOUR WERk - T D
FIGURES) £ 55| *Aus. | outy | A
Wiy | oW | i
1. Graixs axp Fooomms ; !

8| M3.2| 308 1

Grains, Ontario ¢ ol Mol ﬁl

8| Zdo! wos!| Mmoo

15| 3831 300/ sie

8| 300 3033 3598

8| 4314 | 430.3| 366.%

3| ®u.7| 20| :\'y

2| 505 5029| w009

17| 3883 | 380.7 | 33w

9| BRo| 84| 2582

6| 209 21909 288

3 M1 #3299

All 9| o ma' 29 2

R Beite s vagotiips '
A rolts a i

Pn:: ‘mm. ;u!i“v'o. g m.g i .!E ; :%g

FPre m.iu. onm H ""i 64| $11

(| 39| 31.5| 4907

3 230.6 l 218.7 2540

i ﬂl.li .7 | 280.0

10| 40 .5 203.4

dl =2 oAl e

8| 260 2889/ 2804

5| 4| wo| 08

B Wy W2 ues

§| Ml 5| ime

4| 30 Mv e 48

3| 19.7] 139.9]| s

$| 8198 %8| 8op's

4| 180 06| 4389

29| 2723 smn| 2002

0/ 32| 003 8e0

o] Mool s

i 8110 %01.7) 2150

S| 3528 2w | w048

10| #25.7 | se58 | 9837

| 2000 w0 ey

12 230 1woe! ey

10| 2067 | 2384 | 2.1

33| 22| 00| we )

o) 231 | 9] e

il e M7 26

10 253 y298| 224

materia .

Ints, oils and glass . W 477 8| 3180

Hen M,l' o Y 8| soe2| =0 a1e
. a1 Fumsisninos

Purnitu : o 34| siaf o0y

1 2| 3ot | M

| 10840 1898 | 181

B HEHE+

| 20| =g 75 4

NEH O s e 0

R AR

17 4 107 4 fﬂ 1

W M| W0 o

" *pretiminn i
o TR ST e e s

Volume 63.

BUILDING PERMITS FOR JULY

Building permits in thirty-five cities rose from
$6,470,215 in June to $8,174,869 in July, an increase of
$1,704,654, or 26.4 per cent. All the provinces except §as-
katchewan and Alberta reported increases in this comparison.
As compared with the corresponding month in 1918, there
was an increase of 39.7 per cent., the value for July, 1918,
being $5,852,493. In this comparison Nova Scotu and Sgs-
katchewan were the only provinces to record declines, wh}le
substantial increases were reported in British Columbia,
New Brunswick and Alberta. The decline in Nova Scotia was
from the high level caused by the increased activity follow-
ing the disaster of December, 1917. Details are as follows:—

July 1919, compared
DRPARTMENT June July July with July, 1918,
OF LABOUR 1919 1919 1918  |Increase+ Decrease—
o l L Amount | Per Cent.
I -
Sooma: s.u.m 424,704 ~ 74421 -17,52
20! 422 388158 | — 06,736 | — 24.92
58,861 36546 | + 2238 | + 61.06
359, 106.473]  +258372  +237.97
m.u';“ 19.475 | $291.870 | +1,498,69
48.500 86,998 | — 38498 —44.25
LI28618| 180289  1,049.87] +752.727) +71.70
TBLA1T | 1,484.999 610,045 | +854.95¢ | +145.42
177,998 107,361 296,878 | —120.514 | — 54.68
VTN TR 13,500 | — 13500 f............
85,968 121,615 83,600 | + 38015 | + 45.47
Westmount ...... 111,440 88,622 105 850 - 17,228 - 18.28
3 X 3415849 + 686,390 +20.09
'..::. ‘mm 105,045 | — 31,670 | - 30.15
7,108 104630 | — 67525 | — 64.54
108,744 23,908 6,656 | + 17247 | +250.12
500, 179,620 | 4320917 | +178.66
35,619 67,182 | — 31.%68 | — 46.98
145, 218,45 54,027 | +164.918 +805.25
171,200 48,685 | +122.515 | +251.68
420 t.ﬂm ~1,358.410 | - .;.g
u:,: 9,508 | +130,727 |+1.375.64
22,180 4180 | + 18,000 | +430.62
§1.830 41658 | + 40,172 | + 96.48
AT e
] 763 |+ i + 9.
1 ";'i.m +281,600 | 4388 84
240,700, +49.478 +18.78
- Hag 13,55 | —~ 5275 | - 38.08
241,900 2050 | + 54750 | 4 24.10
23,388  -24588 - g%
e 71,980 | ~ 35675 | — 49.88
152,080 + 96780 | +174.95
80.475 146,138 | — 85,660 ~ 88.62
195950,  +283.210) 444,58
a:?:‘._k 45,000 | 4235000 | +522.22
cieer| 208,288 199,160 150,950 | + 48,210 | 4 31.94
Buirian CoLummia,, 96,478 541,770 145,562|  +396.208  +272.19
New Westminat's 85378 29,000 7960 | + 21,640 20402
Vancouver....... 2,921 AK8 858 192,153 | +356,702 | +269.92
Vietoria. ... ..... 24979 w915 6,049 | + 17866 | 429535
T R SAA0218 95174000 95,852 490/82.922.976 | + 99.68

A national convention of the Farm Mortgage Bankers
Association of America was held in Chicago, September
23rd and 24th.

More than 12,000,000 feet of the British order of 70,-
500,000 feet of British Columbia lumber is now en route to
England. The representative of the British government
hopes to have 40,000,000 feet on the way over by the end of
the year.

Wﬁgﬁuﬂ'm‘ﬂﬁ-“‘” :
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CLARKSON, GORDON & DILWORTH

CHARTERED ACCOUNTANTS, TRUSTEES, RECEIVERS, LIQUIDATORS
Merchants Bank Building, 15 Wellington Street West, TORONTO

B. R. C. Clarkson,

G. T. Clarkson,
H. D. Lockhart Gordon

R.J. Dilworth.
Bstablished 1864

i

BERT. R. MASECAR

Chartered Accountant
Liquidator

Trustee
SASKATOON, Sask. \

Auditor

Accountant

Charles D. Corbould

CHARTERED ACCOUNTANT AND AUDITOR
ONTARIO AND MANITOBA
649 Somerset Block Winnipeg

Correspondents at Toronto, London, Eng., Vancouver

D. A. Pender, Slasor & Co. |

CHARTERED ACCOUNTANTS

805 CONFEDERATION LIFE BUILDING
WINNIPEG

CREHAN, MOUAT & CO.

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

RONALD, GRIGGS & CO.

AND

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

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

AUDITS
FACTORY COSTS
INCOME TAX

ROBERTSON ROBINSON, ARMSTRONG & Co.

CHARTERED ACCOUNTANTS
24 King Street West, TORONTO

AND AT:—
HAMILTON
WINNIPEG
CLEVELAND

A. A. M. DALE

CHARTERED ACCOUNTANT
WEYBURN SASK.

SERVICE

Thorne, Mulholland, Howson & McPherson
CHARTERED ACCOUNTANTS

SpeciaLisTs ON Facrory Costs AND PRODUCTION

P};?:e 3420 Bank of

Hamﬁton Bldg. TORONTO

GeOrRGE EDWARDS, F.C.A, ARTHUR H. EDWARDS, F.C.A,

H. PercivaL EpwaArDs W. POMEROY MORGAN A. G. EDWARDS

CHas. E. WHITE T. J. MACNAMARA Tuos. P. GRGGIE

o N EDWARDS J. C: MCNAB C. PERCY ROBERTS
. STEVENS W. H. THOMPSON

EDWARDS, MORGAN & CO.

CHARTERED ACCOUNTANTS
OFFICES

TORONTO . CANADIAN MORTGAGE BUILDING

CALGARY .. HERALD BUILDING

VANCOUVER LONDON BUILDING

WINNIPEG .. ELECTRIC RAILWAY CHAMBERS

MONTREAL ot McGILL BUILDING
CORRESPONDENTS

HALIFAX, N.S.

ST. JOHN, N.B.
LONDON, ENG.

COBALT, ONT,

NEW YORK, U.S.A

P. C. 8. TURNER WILLIAM GRAY JAMES GRANT W, D, LOVE

F. C. S. TURNER & CO.

CHARTERED ACCOUNTANTS
Trust & Loan Building - WINNIPEG

R. WiLLianson, C.A, J. D. Warrace, C.A, A.J. WaLker C.A.

Rutherford Williamson & Co.

Chartered Accountants Trustees and Liguldators
86 Adelaide Street East 604 McG11l Bullding
TORONTO MONTREAL '
Cable Address—"* WILLCO,"

Represented at Halifax, St. John, Winnipeg, Vancouver

EsTABLISHED 1882,

HENDERSON, REID AND COMPANY
CHARTERED ACCOUNTANTS
WINNIPEG, Manitoba MEDICINE HAT, Alberta
HENDERSON REID AND PATERSON
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SOME OPENINGS IN SOUTH AMERICA

Countries on North-West of Continent Offer Good Field for
Canadian Business
I N looking abroad for foreign markets, Canada has de-
voted due attention to Brazil and Argentina, on the
east coast of South America. There is now a Canadian trade
commissioner in each of these countries. There are also
trade possibilities on the western coast, now that the Panama
Canal makes communication easier. This has been pointed
out by E. C. Austin, who has spent twelve years in South
America, in an interview with The Monetary Times. Three
years of this time were spent in Colombia and Venezuela,
and Mr. Austin expects to make another business trip to
these countries at an early date. “South America,” he says,
“is so frequently referred to as though it were one country,
that, in any remarks about it, it is necessary to draw at-
tention to its political division into ten independent states,
each with a republican form of government, and all oec-
cupying large territory, with immense undeveloped natural
resources. Spanish is the language of all of these countries,
with the exception of Brazil, where Portuguese is spoken.
A good deal has been said and written about Brazil and
the Argentine, situated farthest from Canada, and the two
most progressive states, but it now seems opportune to
draw attention to countries nearer to the Dominion, less de-
veloped, but offering important trade advantages and op-
portunities,

“Venezuela and Colombia come foremost in order of
proximity, while Ecuador, Peri, Bolivia, and Chile have
been made much more accessible by the opening of the
Panama Canal. Venezuela has a peculiarly advantageous
geographic position as regards nearness to both Europe and
North America, while the neighboring republic of Colombia
is in the line of both Atlantic and Pacific steamer traflic,
being also immediately adjacent to the Panama Canal
Venezuela has an area about equal to that of British
Columbia, with a population of two and a half millions,
and Colombia, with a territory of 440,000 square miles, is
rather larger than Ontario, and has .a population of five
millions, Thus in a bee-line distance from eastern Canada
of about 2,500 miles, markets exist for Canadian manufac-
tures, in two only of the ten South American states, having
a combined population equal to that of the whole Dominion.

Trade Conditions Reversed

“World events have stirred these countries into unusual
activity, and, in 1917, Venezuela became, for the first time
in its history, an exporting country. The combined annual
imports of Venezuela and Colombin are in the neighborhood
of $33,000,000 (from statistics 1914-15), of which the prin-
cipal items are: Cotton textiles, machinery, flour, agricul-
tural jmplements, mining tools, paper, drugs and chemical
products, canned goods, rubber goods, glass, porcelain, china,
vehicles and accessories, Of export trade, the main items
are coffee, cocon, bananas, hides, petroleum, asphalt, rubber,
'gold, silver, copper ore, vegetable ivorﬂ fustic, divi divi
Pods (used for tanning), tobacco, hats, platinum and pearls,

“Of late there has been considerable progress in road
building in Venezueln, and automobile service is now avail-
able from the prineipal port, La Guaira, almost to the
Colombian border, a distance of five or six hundred miles,

- Cardcas, the eapital, with a population of 100,000, has (in

1017) 600 automobiles, and the number is constantly in-
creasing.  The building of bridges in mountainous distriets
ealls for a large quantity of structural iron and cement.
There is a great field, both in Colombia and Venezuela, for
electrical development in towns and villages yet without
m systems, and small independent plants are mueh in

“Small steamers and motor launches are needed for
constwise and river traffic, and that the Iatter is not incon-
#iderable may be gatherod from the fact that in Venezuela
there are 60 rivers with a total navigable distance of over
10,000 miles, while in Colombia the Magdalena River in its
course of about 1,060 miles (of which 930 are navigable),
traverses nearly three-fourths of the central part of the
republic, and by means of its tributaries taps many of the
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hickl ulated of the agricultural and industx:ial
?ean:. Ck%igxod‘x’nills and machines for drilling artesian
wells enter Venezuela free of duty. In view of the frequent
difficulty in securing uncontaminated surface water, there
should always be a steady demand for these goods.

Inland Transportation

“In regard to railways, Venezuela and Colombia have
each a total railway mileage of only about 600 miles. That
this is a serious handicap to agricultural and industrial
development can easily be understood. In Colombia con-
siderable extension work has been undertaken, which, how-
ever, has been much retarded by restrictions imposed by the
war. New locomotives and general rolling stock are needed
for the replenishing of existing material, and for the new
lines in course of construction. The most important new
line is that which will connect the capital, Bogotd, with
Buenaventura, the principal port on the Pacific coast. When
that is completed, there will be direct communication by river
and railway, from the Atlantic to the Pacific, through the
heart of the country.

“These and other projected lines will require rails and
rolling stock that Canada should be as well able to supply
as any other country. In both couatries there is a great
demand for drugs and medicines, the value of the combined
imports of these goods at the commencement of the war be-
ing in the neighborhood of $1,500,000 (1913-14). Other
articles which Canada could supply are ironware for house-
hold use, enamelled ware, provisions as tea, biscuits, and
canned fruits, also toilet requisites as perfumery, for which
there is a great sale, soap, dentifrice, ereams, hair oil, ete.

“Attention should be drawn to the opportunities for
cattle ranching in the lower Magdalena valley in Colombia,
as also in the ‘Llanos’ (plains) of the Orinoco region in
Venezuela. As regards the former country, Mr. Milne, a
British consular agent, reporting in 1914, said: ‘In view of
the constant reclamation of grazing areas for agricultural
purposes in the United States and other countries, the land
suitable for cattle breeding- around the Caribbean sea will
probably be developed in the next decade. An up-to-date re-
frigerating plant has been established at Puerto Cabello,
Venezuela, and the first shipment took place in 1910. Pack-
ing houses are also being established on the Atlantic and
Pacific coasts in Colombia.’ ! \

“In conclusion it is important to nofice the various fac-
tors favorable to the development of Canadian trade with
the countries under consideration. First may be mentioned
the friendly feeling existing towards Great Britain and
her colonies, This is especially noticeable in Colombia, which
has not forgotten the valuable help given by the British
legion, at the close of the Napoleonic wars, in gaining their
independence from Spain. While British business methods
have been somewhat slow and archaic in comparison with
other countries, there is, throughout the whole of South
America, absolute faith in the word of the Englishman,
which is a solid foundation for the building up of new en-
terprise on the part of Britain's premier ‘colony, <

“It should be further noted that Latin Americans are
not wholly satisfied with a Pan-American idea which ex-
cludes Canada, ‘La Nacion' of Buenos Aires, as reported
in the ‘Literary Digest’ of June 30, 1917, said: ‘When the
present war is over there can be no Pan-Americanism which
will not include Canada and the other foreign territorial
possessions existing on the American continent.’ Another
factor favoring trade between Canada and ' Venezuela and
Colombia is that these, together with the Argentine Republic,
are the three South American countries accorded most favored
nation treatment in tariff matters by Canada. A further
factor is the establishment of a branch of the Royal Bank
of Canada at Cardcas, Venezuela,

“Finally, and most noteworthy, are the recently im-
proved transportation facilities provided by the Canadian
Government Merchant Marine, operated by ‘the Canadian
National Railway Board. Two years ago, in an interview
with the editor of The Monetary Times (published June 22,
1917) the writer advocated a ‘triangle route’ from Halifax
or St. John to the countries around the Caribbean sea. Cuba
and Jamaica might provide ports of call on the west side of

B I i
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Solicitors for the Bank of Montreal. The
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Barristers, Soiicitors, etc.
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Royal Bank Chambers, Edmonton, Alta.

CALGARY

W.P.W.Lent Alex. B.Mackay, M.A,,LL.B.
H. D. Mann, M.A,,LL.B.

LENT, MACKAY & MANN
Barristers, Solicitors, Notarles, Ete.
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Cable Address,” Lengo,” Western Union Code
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TAYLOR, MOFFAT
ALLISON & WHETHAM

Barristers, Solicitors, Etc.
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the triangle, while Trinidad, Barbadoes and other West In-
dia Islands make a well filled east line. The base, which
hitherto has been neglected by steamers from Canada, pro-
vides ports of call in Colombia and Venezuela, as Cartagena,
Puerto, Colombia, Santa Marta, Curacao (a Dutch Island
off the coast of Venezuela, called (‘the Hong Kong of the
Caribbean’), Puerto Cabello, and La Guaira. It would seem
that a route, somewhat similar to that advocated, is now to
be followed by steamers of the Canadian Merchant Marine.

“Canada is but little known there as yet, and there is
much spade work to be done, which, however, should prove
very profitable if undertaken effectively and persistently.
Latin America (including South and Central America, and
the Spanish-speaking islands of the Caribbean sea) with
its 80 million people, and a territory two million square miles
larger than Anglo-Saxon America, offers unlimited pos-
sibilities for trade development, and markets for goods
‘made in Canada’ which are well able to reach and maintain
a foremost place in world competition in that territory.”

By way of comparison, Mr. Austin points out that our
exports to British Guiana, British Honduras, and the British
West Indies, which altogether have a population of 1,122,500,
amounted to $8,830,354 for the year ended March 31st, 1918,
while our exports for the same year to all the Spanish
speaking countries, excepting the Phillipine Islands, which
have a population of 80,000,000, were only $7,602,806. That
United States firms are watching the South American field
is indicated by a news item in “The Public,” New York, of
September 13th, stating that representatives of 300 establish-
ments in the Mississippi valley will visit Central and South
America this fall and winter,

GRAIN YIELDS

According to the official estimates at the end of July,
the yield of wheat this year will be 248,000,000 bushels, as
compared with 189,075,850 bushels last year. “From recent
thrashing returns from the west,” says the September letter
of the Canadian Bank of Commerce, “it is evident that the
official estimates are approximately 10 per cent. over the
actual yields, but even making due allowance for this, the
crop for the whole Dominion will be slightly in excess of that
of lagt year as shown in the graph below. There is a small
falling off in the yield of other grains, but their value on the
basis of present prices will be greater than that of last year.
The value of the chief cereal products, wheat, oats and bar-

CANADIAN GRAIN PRODUCTION
(Wheat, Oats and Barley)

1010 1911 1012 1913 1914 10156

1916 1917 1018
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COMMERCIAL LIFE ASSURANCE COMPANY

The Commercial Life Assurance Co. of Canada is the
new name of the Alberta Saskatchewan Life Assurance Co.
The latter name was discarded because it was cumbersome
and too local, the new one indicating the fact that the com-
pany is licensed to do business throughout the Dominion.
Although the change involved considerable trouble, the man-
ager, J. W. Glenwright, in a letter to The Monetary Times,
states that they are already feeling the benefit. The name,
“Commercial Life,” was selected from several which were
under consideration.

FINANCIAL ADVERTISERS’ CONVENTION

Most of the papers which were read at the convention
of the Financial Advertisers’ Association, held in New
Orleans last week, have already been reviewed in these
columns. Among those who attended the convention were
D. McEachern, secretary of the Huron and Erie Corporation,
and John Cowan, publicity officer of the Toronto General
Trusts Corporation. Writing to The Monetary Times from
New Orleans, Mr. Cowan states that the papers read and
the discussions which followed were of high order, One of
the meetings of the Associated Advertisers’ Clubs of the
World, with which the Financial Advertisers’ Association is
affiliated, was addressed by Hon, Champ Clark, who laid
special emphasis on the need for expansion of American
foreign trade, especially with the Latin countries of the
south.

AND THEIR VALUES

ley, on the basis of last year's prices is $829,479,950 for this
year's crop as compared with $790,413,770 for last year’s.
So far this year oats and barley are higher in price, while the
price of wheat is likely to be fixed at about the same level
as a year ago. Taking the grain crop as a whole, the re-
alizable value to the producer will be considerably in excess
of that of a year ago. The graph below shows that although
the quantity of grain produced in Canada this year is con-
siderably less than in the year 1915, the value has increased
very largely.

“Root crops during August and the early part of
September have improved very substantially, and will
be much above the average. Other fodder crops,
such as corn, hay
and clover, will
yield more than in
any previous year

1010 since the war be-
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The Imperial
Guarantee and Accident
Insurance Company
of Canada
Head Office, 46 KING ST. WEST, TORONTO, ONT.
IMPERIAL PROTECTION

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

A STRONG CANADIAN COMPANY

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

GUARANTEE AND
ACCIDENT COY.
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lnu-.mno 1869 Head Office for Canada:
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Blevator Fidelity Guarantee Court Bonds

Contract Internal Revenue Teams and Automobile
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~ Brimisti CoLONIAL

FIRE INSURANCE COMPANY
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THE EMPLOYERS’
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Employers’ Liability Automobile

Workmen’s Compensation Fidelity Guarantee
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C. W.1. WOODLAND
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e Boiler
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Canada Security Assurance Company | | Borsers | Explosion

HAIL DEPARTMENT
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A. E. Hanm, Vice-President Home Orrice
J. 0. MELIN, Sec.-Treas. 10th Floor, Electric Railway Chambers
Good Openings for Live Agents

Commercial Union Assurance Go.

LIMITED, OF LONDON, ENGLAND
The Largest General Insurance Company in the World
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Life Fund and Special Trust Funds.............. 75,578,630
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(As at 31st December, 1918)
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DOMINION GOVERNMENT SAVINGS BANKS
: During the month of August a decrease of about $28,000
is shown in the deposits in the savings bapk system of the
?tl»lminion government. The statement for the month is as
ollows :—

Total Withdraw. ',Bahnec on

1
Deposits |

BANK for | 1 | Aug. 3lst,
Aug. 1019 ;! Deposits .\f..'.‘l'ohl’ Wis,
o, = ' cni #§ et § ct 3 cts.
L RS S 350400 m'm.a l."c)l.i! m.a:a.i

British Columbia -~ | |
..................... 4049113 1.195,160.50)  23,844.03) 1,171,925.56

Prince Bdward Island i— !
Charlottetown .. ...oovuievins 32,500.00/ 1,896,185.31 46 427,52 1790,767.82

0319

84 05142

| 247240219
249 478,63
435,706,599

AT 11,187 84155

182,969 7|11, %68 316 r}l 210,475

" TRADE FOR YEAR ENDING AUGUST

Canada’s trade for the past year shows a large reduc-
tion, both in imports and exports, compared with the two
preceding years. Trade with the United Kingdom and with
the United States especially show declines. The particulars
are as follows:— ;

Twelve Months ending August
7 me [ e

Inponrrs von CoNsumrrion 8 ) !
Dutiable Goods. ... g ASHAIN KT | S16,474,488 ] £36.990,829
Free Goods 673,550 SN6.080,002 | 298,271,252
Total imports (mdse,) V0N, 186,046 | DOLKS7.050 | 872,262,081
Duty collected. . .. .. ool 168163067 | 155502162 | 158,477,448
Exvours ! .
Canadian ' o LBSDINL 008 ) S0L072.042 | 1,292,878, 681
Foreign. .. ... v Veseas . X078 | 41.190.668 59,812 687
Total exports (mdse.)....... ...... | 1,300.502,478 1.376,163,007 | 1,292 688 368
Iuponrs ny Counrmies |
United Kingdom. S« SR AR | 99,950,178 | 70.908. 2185 76,588, 48
Australia .. ... .. y E 47N
tish Bast lodies. . ... ... 7 14,842,078
tish Oulana .. ... .. 8. 8,140 8258
South Africa 1,088,457
British West | 10,828,720
A 1,667,710
New munz‘ : m'm.;?u?
Other Nritish 78014
Repu 122047
Brazi)...... 1.368.620
TN T Snasense 1,377, 78
Italy. . ... Ve 487,158
Japan. .. ltruu
RRBOR + ¢ {35 vaves L0448 58)
¥ & v Poreign Countries, . 47,260,888
Hxponrs ny Counrmus
United Kingdom.......\....... il f sodma a8 | w0.70.224 | e,
Australin . ........... verassl ANIANT | 11440887 13.114.016
Pritish Hast Indies ... ..ol b ¥ S840 0 | S0z
ot S | A
0 5 1
ah West Indies AN19.97) K762,406 I -3'.’&?".3
sasias hd m 784,808 1,001,906
ew and .. .. e, ¢ TA4LE83 | 118002 | 12,964 248
ew Zealand ... ... o doTLeM 4,959, 183 6,992,
ou\unﬂumm&m..‘ e sensiaisnel 1,567 0 l L172.002 L)
Argentine Republic .. .. SR X 1,917,978 5677431
Shevarsia i L] 1,677,265 24
g ERFRrOp « St i b : 3m1}: :..u
SV FsRiE e sivuaea it re 478,06 002,68/ 17,742
Prance derneVhgares Fevby | IR0 | 136,967 8538 u.u;
Italy BebesHushie fentolstod] 1916058 5,968,170 19,939,036
SRPERS .. e s sesvenfs 7,628,858 10,724,007
Netherlands. ... .......... Seensl P00, 0 2,238,330 2,084,200
United States. ........ccoaiiiii.| 1790208 | 419,413 807 430,727, %7
Othgr Foreign Countries .............. | 1488408 | 10,944,801 a3,

Volume 63.

POST OFFICE SAVINGS BANKS

During the month of June last the Post Office Savings
Banks lost ground to the extent of nearly $500,000, tlus
being the amount by which withdrawals exceeded deposits.
The statement for the month is as follows:—

Cn.

"D, JUNE, 1918

"
Bataxcs in hands of the Minister cts. WiTHDRAWALS during| $ cts
of Finarce on 31st May, 1919, . 40,037,850 |l the month......... 1,318,241 95

w5
Derosrrs in the Post Office Sav-

nn:;atlamuannkdumu
month :—

763.472.50, :

.....................

Durosits transferred from the
Smonenmesmen |
ni i
Office Savings Bank of Canads ss.m.mi;

InTenEsT accrued on Depositors N
1919

accoun d n;‘do principal |
on Oln"u:;., (estimate) ............ {;

|
Depositors ’:B:rm aut the credit

{ itors’ 3&1
Accoun t o
MONMBacer o srssnsisnsnsinnen, 1,620, g j:::' :9!0 “ veeen s+ 189.547.520.28

40.805.7¢2.58 :

10,865.762.53

COBALT ORE SHIPMENTS

The following is a statement of shipments of ore, in
pounds, from Cobalt Station, for the week ended September
26, 1919:—

Nipissing, 85873; Buffalo, 291,165; McKinley-Darragh,
172,125; total, 549,163,

The total since January 1st, is 16,685,117 pounds, or
8,342.56 tons.

WEEKLY BANK CLEARINGS

The following are the bank clearings for the week ended
September 25, 1919, compared with the corresponding week

last year;—
Week ended Week ended

Sept. 25,19, Sept. 26, '18. Changes.
Montreal  ....... $110,389,743 $ 91,798,318 + $18,691,430
ROTORL0 - SRt s 89,786,462 61,872,214 + 27,914,248
Winnipeg ...... 59,006,143 36,885,049 + 22,121,094
Vancouver ..., 12974467 11,986,045 + 088,422
F o e SRR, T 9,308,139 5,742,623 + 3,655,516
Colgary’  oilis.i 8,269,756 7,496,685 <+ 773,071
Hamilton . ..... 6,139,826 5,681,856 + 667,971
Quebec - o 5,604,468 4,323,368 + 1,271,100
Edmonton ...... 4,663,949 3,620,946 + 1,124,004
. O SRR 4,987,674 3,778,178 + 1,209,496
Tonaon . ésiinee 4,040,060 2,386,661 4+ 663,300
Regin® i wove 4,733,248 8,670,779 <+ 1,058,469
Bt Jobn v 3,366,029 2,222,094 + 1,143,935
Vietorin ' i ovids 2,025,031 1,931,662 4 98,360
Saskatoon ...... 2,139,632 1,727,876 + 411,657
Moose Jaw ..... 2,145,139 1492274 + 662 865
Brantford ...... 1,330 867 528,667 +- 816,310
Braudon. .. 00 762,570 528,676 <+ 238,995
Fort William . 1,016,705 707842 + 308,863
Lethbridge ..... 760,146° 1,148,064 — 487,908
Medicine Hat : 480,538 507,183 — 26,645
New Westminster 548,863 478,121 + 70,732
Peterboro ...... 766,111 696,972 + 60,139
Sherbrooke 863,017 769,668 4 83,349
Kitchener ....... 916,664 638,106 4+ 278,448 -
Windeor ... o8 2,260,720 981,576 <+ 1,269,145
Prince Albert 626,906 260,200 + 275,706
ROt v $338,860,653 $253,658,473 4 $85,202,180 :
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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 : : 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 ~otto, ‘ Solid as the Continent.”
Business in Force - over $70,900,000
Assets - - - - e 18,100,000
Net Surplus - - - i 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 Rceivdd Coovs S0 (it $1,317,225.00 18%
Premiums on same...... Y e 43 314.75 16%
Assurancee in Force. ......... 2,767,702.00 327
Policy Reserves .................. 153,055.00 387
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 at all 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 «.ur ability. There is nothing elsé to be compared with a life insur-
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
Established 1825.  Head Office for Oanada: MONTREAL, Que,

Iavested Funds.........5 66,500,000 Investments under Can-
Deposited with Cana- adian Branch, over...$ lG.%.%
7

dian Government and Revenue, OVer......eciein
Qovernment Trust- Bonus declared .
CE8, OVEr...covussr-ans 7,000,000 Claimspaid....ccocvens

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

ENDOWMENTS AT LIFE RATES

ISSUED ONLY BY

THE LONDON LIFE INSURANCE CO.

Head Office LONDON, CANADA

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

THE FALL BUSINESS
OF THE GREAT-WEST LIFE

is excellent, denoting a generally receptive attitude
towards Life Insurance, the soundest of investments—
and a wide recognition of the advantages The Great-
West plans provide.

The sum of these advantages is—Life Insurance, par-
ticipating and non-participating at lowest net cost.

Ask for personal rates—age nearest hirthday

THE GREAT-WEST LIFE ASSURANCE COMPANY

HEAD OFFICE DEPT."P" WINNIPEG

The Western Empire

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

Braxcu OrrICES

REOGINA MOOSE JAW CALGARY EDMONTON

VICTORY BONDS
U ~LARGEST IN CAN/
NSES —LOWEST IN CANADA

me NORTHWESTERN LIFE \
HEAD OFFICE WINNIPEG

CAPABLE MEN

Can Always Be

WELL PLACED

Much desirable territory is ready for Agents who can deliver
policies in satisfactory volume. Inguiries 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 DEPARTURE BY DOMINION BRIDGE

To Manufacture Pulp and Paper Machinery—Other
Industrial Activity

ANO‘I‘HER important announcement in connection with

the development of the pulp and paper industry in Can-
ada is that the Dominion Bridge Co. has completed arrange-
ments for the establishment of plants for the manufacture
of newsprint machinery and accessories. Great strides have
been made by the pulp and paper trade during the past few
years, particularly since the signing of the armistice, and
it has been recognized that it would not be possible for the
mills to go on securing all their machinery requirements
from England and the United States, and that there would
be a big market for the Canadian company that would be
able to undertake the designing and manufacture of ma-
chinery required in the various paper plants. The Dominion
Bridge Co. for some time past has had success in the manu-
facture of special engines and machinery, and the decision
has been reached by the management to establish a special
plant, which will be devoted entirely to the manufacture of
the newsprint machines.

The company has already closed contracts with different
Canadian companies, and in connection with them all the
designs have been worked out by the company’'s own en-
gineers, Negotiations are now under way with one of Can-
ada’s largest pulp and paper concerns for a contract to
supply a complete set of newsprint machinery, representing
a cost of about $1,000,000, This indicates about how far the
company is prepared to go into this new venture.

Maritime Factories Extending

The Dominion Iron and Steel Co. contemplate enlarging
the capacity of the open hearth at Sydney, N.S., by addition
of newer and larger furnaces which will cost several million

Messrs, Jones and Davis, of St. John, N.B,, have pur-
chased a lot below the present location of the Havelock
Mineral Springs factory, Moncton, N.B., and intend erecting
a building which will be used for the carrying on of a pork-
packing business. The company will draw its supply from
the local markets, and if necessary will also bring in sufficient
pork to fill shipment orders.

. The John Palmer Co., Ltd., Frederiction, N.B., have
awarded a contract at about $25,000 for the addition to their
factory on Argyle Street, which will give an additional
15,000 feet of floor space for their oil-tanned footwear plant.

The Clark Brothers shoe factory at St. Stephen, N.B.,

is to be extended owing to the large increase of business.

Central Ontario Maintaing Record

The Brockville Paper Manufacturing Company, Brock-
ville, Ont., will erect a factory on a free site provided by
the municipality, immediately.

The Dominion Canners Company have purchased a site
in the industrial section of Hamilton, Ont., and will erect
o $1,000,000 plant,

In Peterborough, Ont,, the Canadian Woollens, Limited,
have begun the erection of a French worsted factory and a
general office building on the former Bonner-Worth property,
and are preparing plans for a twenty loom extension to the
weaving plant at Auburn Woollen Mills. The Western Clock
Company, La Salle, Ill, have decided to locate in Peter-
borough, and have purchased the building now occupied by
the Canadian Chile Company, on south George Street,

A new firm is locating at 8t. Thomas, Ont., under the
name of St. Thomas Cabinets, Limited. The company will
manufacture gramophone cabinets, and will be financed by
8t. Thomas business men with a capital of $100,000,

The latest Brantford, Ont,, industry to announce an ex-
tension is the Brantford Oven and Rack Company, which
will double its plant owing to increased demands for its out-
put. Almost every factory in the city has either extended
this year or is working on plans for such extension.
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A warehouse will be erected in Hamilton, Ont., at a cost
of $200,000 by the plow department of the International
Harvester Company, which took over the Oliver Chilled Plow
Company several months ago. Plans have been prepared in
connection with the new addition, according to A. C. Dann,
superintendent of the company, and work will be commenced
this fall, if it is found that labor conditions are favorable
for a start being made.

Welland, Ont., is considering having the American City
Bureau reorganize its Board of Trade, and the proposal
will be considered at a meeting this month. An annual
budget of $7,500 to $10,000 is contemplated. An annual
City Bureau has already completed campaigns for trade
organizations in the following Ontario cities, resulting in
membership and annual revenue as indicated: London, 800,
$20,000; Brantford, 502, $12,5660; Guelph, 385, $9,625; Strat-
ford, 285, $7,125; Chatham, 430, $10,750; Sarnia, 606,
$15,150. -

At a recent meeting of the executive of the Board of
Trade, of Belleville, Ont., the approval of the proposal of
D. M. Merry, of the Mortimer Company, to link the munici-
pality directly with 10,000 reputable American industries.
Every man, woman and child in the city will be given an
opportunity to help by purchasing publicity stamps. It is ex-
pected that $10,000 will be raised and devoted to bringing
Belleville to the attention of industries that are best adapted
to the locality, and which are contemplating coming to
Canada.

Large Investments at the Border

More than $75,000,000 will be spent in building mills
and laying out improvements at Ojibway, Ont., the Canadian
Steel Corporation’s projected city on Detroit River, below
the county town of Sandwich.

The Brunner-Mond plant at Amherstburg, Ont., is open-
ing for the making of soda, and will run full blast from now
on. A large production is looked for, and the industry will
be a benefit to the municipality.

Through the medium of the Border Chamber of Com-
merce the International Business Machines Co., of Toronto,
has opened a branch factory at 44 Lincoln Road, Walker-
ville, Ont., where it will continue its own special line of
work. F. Maclure Sclanders, industrial commissioner, has
been in touch with the company for some time, and has urged
them to locate in this community, The new plant is under
the management of H. C. Lukens, who will soon be in a posi-
tloln to begin operation. He is already engaging the necessary
help.

New Concerns for Prairie Provinces

Industrial activity is still continuing in the western
provinces. The Tavani Electric Steel Cd., Belleville, Ont.,
is contemplating construction of a steel iron foundry in Win-
nipeg at an estimated cost of £5,000,000.

In Regina, Sask., the Canadian Consolidated Rubber Co.
is to extend the present building on Broad Street North at
the cost of about $40,000. A new wholesale hardware industry
is also going to locate in that city, the firm of Lynch, Parker
and Plews having taken over the Smeed warehouse on the
North Side, and intend earrying a stock of $200,000.

Saskatoon is likely to have an oil refining plant in the
not distant future, as the North Star Oil and Refining Co.,
Ltd., has purchased the property adjacent to that of A.
Stanley Jones and intends to erect a plant there. Their de-
cision to establish their head office for western Canada in
Saskatoon is a direct result of the trip made by Mayor F. R.
MacMillan, City Commissioner C. J. Yorath and W. P. Kirk-
patrick, president of the Saskatoon Board of Trade, to
Chicago last spring. _

" Plans for the construction of drydocks on the lower
mainland of British Columbia, by various shipbuilding com-
panies, have been announced. J. Coughlan and Sons, Van-
couver, B.C,, intend erecting a dock at the cost of $3,750,000,
The Pacific Construction Company plans the construction
of a dock at the estimated cost of $5,500,000. The Wallace
Shipbuilding Company plans for a floating dock at an
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The Tragedy of the

“Want Columns”

These - advertisements from ' recent
issues of daily newspapers tell heart-
breaking stories. Called by death in
the worktime of life---uninsured---the
husbands of these women left widows
to work or starve.
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Don’t let your wife come to this. Provide
for her while you have the chance by means
of an Imperial Life assurance policy.

THE IMPERIAL LIFE

Assurance Company of Canada
HEAD OFFICE - TORONTO
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The London and Lancashire
Life and General Assurance

Association, Limited,
of London, England,

offers excellent opportunities to young men desirous of
permanently connecting themselves with a thoroughly
reliable life company.

HEAD OFFICE FOR CANADA
164 St. James St. Montreal

ALEX. BISSETT - Manager for Canada

““ Security First’’

EXCELSIOR
wsurance | F & cowpany

A Strong Canadian Company
One Handred and Thirty-One
Dollars of Assets for every
Hundred Dollars of
Llability.

,,_-‘1;‘&‘1—“"" o HEAD OFFICE—
U._Hlﬂst 48t EXCELSIOR LIFE BUILDING
N .‘.. '&J! : T Adelaide and Toronto Streets

TORONTO - CANADA

ASK FOR AN AGENCY FROM THE

“GRESHAM?”

Liberal Policies Reduced Premiums
s ESTABLISHED 1848

Funds Exceed Fifty Million Dollars

Gresham Life Assurance Society

LIMITED
Gresham Building MONTREAL

IF you are not younger than 22 years
or not older than 41 years and in good
health, send for particulars of our famous

Money-Back Policy

Please state date of birth.

The Travellers Life

Assurance Company of Canada
MONTREAL, QUE.
Hon. GEORGE P. GRAHAM, President.
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estimated cost of $2,500,000. No bonds, debentures or other
securities shall be issued with respect to and as a charge
upon any dock until it has been established to the satisfac-
tion of the minister that not less than one-half million dollars
have been spent on the work, and the material upon, or for
such dock. At no time must the bonds exceed 75 per cent.
of the amount expended on the work. No bonds for a dry-
dock built under the subsidy can be issued without the con-
sent of the minister. No bonus is to be paid until at least
$500,000 has been expended on the work. It is understood
that the department at Ottawa has conceded that the in-
stallation of a large shipbuilding plant such as the plant
now in the Coughlan yards or the Wallace yards should be
given credit on the initial sheet of expense. Such being the
case the government bonus would commence from the day of
signing the contract.

On the Western Coast

The Western Box and Shingle Mills, Ltd.,, of Nelson,
B.C., intend to log their limits on Grohman Creek, to extend
their present working plant to include a sawmill, and to saw
for the market. The limits to be logged are estimated to
contain about 50,000,000 feet of lumber.

The Canada Western Woollen Mills, Ltd., have chosen a
site on Industrial Island, Vancouver, B.C., and will erect a
plant. The company is capitalized at $200,000.

Under a by-law which was submitted to the ratepayers
of Port Coquitlam, British Columbia, on September 25th, the
municipality will pay a bonus of $40,000 and give a flat rate
of taxation of $200 per year for ten years, exclusive of school
taxes, to the Gregory Tire and Rubber Company, of Akron,
Ohio, in consideration of the company establishing a plant
which will cost $175,000 and will have a capacity of 250
tires per day. The city will raise the money by an issue of
20-year bonds. The company, of which Mr. J. A. Cunning-
ham, of New Westminster, B.C,, is president and Mr. Frank
Parsons is secretary, is incorporated to manufacture, in ad-
dition to tires, other varieties of rubber goods.

NEW INCORPORATIONS

Canadian Paramount Corporation—Lumber and Pulpwood, of
British Columbia—Triangle Lumber Company

The following is a list of companies incorporated re-
cently with authorized capital and names of provisional
directors:—

Courtenay, B.C.—Thomas Gwilt Shingle Co., Ltd,
$20,000.

Verdun, Que.—R. E. Stephen, Ltd., $49,900; C. J. White,
P. J. Fosbre, B. Fowler,

Alma, N.B.—Alma Supply Co., Ltd., $68,000; H. H. Reid,
F. P. Keirstead, E. E. Lewis.

Stratford, Ont.—Shi-On, Ltd., $40,000; G. K. Cumming,
W. J. Leinweber, G. Leinweber,

St. John, N.B.—Acme Battery Co., Ltd., $00,000; F. T.
Hazel, R. J. Foley, L. A. Thompson.

Cochrane, Ont.—Cochrane Co-operative Co., Ltd., $9,900;
J. A. Clermont, 0. Sigouin, 8. Dupuis.

Brantford, Ont.—Houlding and Walker, Ltd., $100,000;
R. L. Houlding, 1. Walker, F. L. Johnson.

North Bay, Ont.—Wagar Furniture Co,, Ltd., $40,000;
W. 8. Wagar, H. A. Heavener, J. Blanchet.

Bracebridge, Ont.—Muskoka Publishing Co., Ltd., $25,-
000; C. E. Lount, A, Coombes, M. 1. Malloy.

Notre-Dame-des-Anges, Que.—Deus Blais Co.,, Ltée,
$45,000; D. Blais, A, Savard, Arthur Savard,

Swift Current, Sask.—Fire Security Appliances, Ltd.,
$20,000; T. H. Ryder, H. G. Haddow, W, Lucas.

Goderich, Ont.—Goderich Development Co., Ltd., $36,-
000; J. W. Craigie, C. R. Robinson, S. V. Moorish,
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Joliette, Que.—Legare Automobile, of Joliette, Ltd.,
$100,000; J. H. Fortier, P. W. Fortier, J. A. Fraser.

- Peterborough, Ont.—Bon Marche Manufacturing Co.,
Ltd., $100,000; J. E. Bates, E. Worth, J. W. Worth.

Fort William, Ont.—McPherson Land and Agency, Ltd.,
£40,000; M. Armstrong, M. Armstrong, J. McPherson.

Thetford Mines, Que.—Legare Automobile, of Thetford
Mines, Ltd., $100,000; J. H. Fortier, P. W. Fortir, J. A.
Fraser.

Bromptonville, Que.—Brompton Lumber Manufacturing
Co., Ltd., $49,000; MM. J. R. Papineau, A. Fournier, P.
Alegre.

Calgary, Alta.—Peter Mores Co., Ltd., $8,000; Panther
River Copper Mines, Ltd., $250,000. Calgary Bijou Theatre,
Ltd., $18,000.

Edmonton, Alta.—Edmonton First Street Theatre, Ltd.,
$50,000; Rochester Sand and Gravel Co., Ltd., $20,000; Stur-
rocks, Ltd., $20,000; Fire Insurance Agency, Ltd., $20,000;
Western Church Furnishers, Ltd., $20,000; Foster Engmeer-
ing Co., Ltd., $20,000; North- We:t Grain Co., Ltd., $50,000.

Vancouver, B.C.—Faulds, Ltd., $50,000; Western Hem-
lock Mills, Ltd., $9,500; Thomson Coal Co., Ltd., $25,000;
Blanck Motor Co., Ltd., $10,000; ‘Coast Box Co., Ltd., $15,-
000; Autoneed Co., Ltd., $50,000; Kelly Lake Lumber Co.,

td., $25,000; Westminster Tire Filler Co., Ltd., $10,000;
Hat Foam, Ltd., $100,000.

Montreal, Que.—Business Properties, Inc., $175,000; H.
Weinfield, M. M. Sperber, L. Levine. Gingras Pianos and
Gramaphones, Ltéé., $48,000; E. Gingras, J. Caron, R. Caron.
Standard Stock Trading Corporation, $20,000; J. B. Jarvis,
A. LeMoine, G. Jarvis. Madison Hardware, Inc., $20,000; J.
H. Gagne, R. Jacob, C. Gagne. Canada Hay Co., Ltd., $49,-
000; P. Morel, J. Royer, J. Pilon. Cartier Realties, Ltd.,
$19,000; J. E. Phaneuf, R. Poirier, J. O. Cartier. St. Amand,
Ltd., $20,00; J. MacNaughton, J. G. Cartwright, J. B. Taylor.
National Building and Amusement Co., Ltd., $380,000; T. J.
Duggan, C. M. Cotton, E. W. Westover. Hygrade Hat Co.,
Inc., $49,000; B. Goldenberg, L. Tannenbaun, A. J. Goldner.
Gordon Clothing Co., Ltd., $50,000; B. Berstein, A. S. Cohen,
J. P. Beaupre. Lexington Motor Sales, Ltd., $275,000; S. C.
Knapp, F. E. Knapp, E. Sherwin. L. and H. Moquin, Ltée.,
$200,000; H. Moquin, L. Moquin, G. Moguin. Compton Lum-
ber Co,, Ltd., $50,000; J. M. Savignac, J. A. Hamelin, J. P.
Lanctot. 1

Toronto, Ont.—Ontario Horological School, Ltd., $10,-
000; N. C. Maynard, M. T. Ellis, B. M. Chapman. Toronto
Realty Investors, Ltd., $40,000; A. R. Morton, K. W. Macrae,
G. F. Green. Triangle Lumber Co., Ltd., $500,000; G. H.
Sedgewick, J. W, Pickup, R. E. Fennell. Ernest Darling,
Ltd., $40,000; J. R. Roaf, J. Creighton, F. G. McBrien.
Sapera Tobaco Co., Ltd., $40,000; K. L. Sapera, S. M. Mehr,
L. Davis. Grand Army of Canada Publishing Co., Ltd., $40,-
000; S. J. Brown, H. McLeod, L. M. Montgomery. Deltex
Hosiery, Ltd., $560,000; G. J. Connor, R. W. Menzies, S. G.
Hoffman. Lumber and Pulpwood of British Columbia, Ltd.,
$1,000,000; F. H. McCallum, R. P. Locke, F. M. Squires.
Reliable Business Exchange, Ltd., $40,000; A. G. Carless,
E. C. Finch, G. W. Skyrme. Domimon Dehydrator Co., Ltd.,
$150,000; H. J. Martin, T. N. Poole, G. Joy. Synthetic Rubber
and Tire Co. of Canada, Ltd., $100,000; R. E. Grass, J. Mit-
chell, G. Love. Fidelity Service Corporation, Ltd., $40,000;
L. P. Howe, M. D. Gray, F. J. Winlow. Burns Harwdare,

td., $100,000; F. C. Burns, M. Burns, W. G. Burns. M. A.
Cuming and Co., Ltd., $40,000; W. Field, G. M. Orr, H. B.
Bell. Hischa Mincl, of Porcupine, Ltd., ;40000 G. Grant,
M. Macdonald, L. Rogers. Steel Buridl Vaults, Ltd., $100,-
000; G. H. Sedgewick, J. W. Pickup, P. R. A. thchxe Acid
Proof Ink Co., Ltd., $40,000; M, C. Pritchard, H. B, Brans-
combe, B. Pritchard. Ontario Feldspar, Ltd., $100,000; E. J.
Swift, R. A. Leaker, H. Loveys. Canadian Paramount Cor-
poration, Ltd., $5,000,000; W. S. Morlock, S. E. Wedd, B. V.
MeCrimmon. Famous Lasky Film Service, Ltd., $20,000;
directors same as of Paramount Corporation. Canadian City
Bureau, Ltd., $20,000; H. S. Butterheim, J. C. R. Foster, H.

M. Bell. ; v
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Wood, Gundy & Company

Government and
Municipal Bonds

W. L. McKINNON DeAN H. PETTES

W. L. McKinnon & Co.

DEALERS IN

Government & Municipal
Bonds

McKINNON BUILDING - TORONTO
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I ‘ INVESTMENT - SERVICE
WE believe that the forthcoming ; ‘
Loan will be the last opportu- | |
nity offered by the Government to 1
the Canadian people to buy a Do- | Why Pay Income Tax
minion of Canada 547, bond at par :
On a greater amount than you have
? The exact way to make up your
R. A. DaLy & Co. = .
e e Lt St lncome.Tax returns an'd the list of
TORONTO exemptions and ded_uctlons you are
} entitled to, is shown in our pamphlet
g “The Income Tax and the Average

Man.”

It’s written briefly and simply. Reading it may
assist you to make up your Income Tax returns
fairly—and so save yourself money.

A letter or postal will bring you a copy.
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222 St, James Street .... MONTREAL

BAWLF & WINSLOW

: Limited
STOCK AND BOND BROKERS
INVESTMENT SECURITIES

Montreal Correspondents—

THORNTON DAVIDSON & CO., LIMITED

Ground Floor, Lindsay Building A
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GOVERNMENT AND MUNICIPAL BONDS

Municipalities Offer Bonds, Nothwithstanding the Coming
Loan
The. following quotations of active bonds are supplied by
, the National City Co., Ltd., and are in New York funds:—

| Bid. Offered.

! Anglo-French 5% (Oect. 15, 1920) ...... T% 97%
United Kingdom 5% % (Nov. 1, 1919) .. 99185 100%¢
United Kingdom 5%9% (Nov. 1, 1921) .. 08% 98%
United Kingdom 5% 9% (Feb. 1, 1937)... 96% 97%
Canadian Pacific 6% (Mar. 2, 1924) .... 99% 100
City Paris 6% (Oct. 15, 1921) ......... 9634 97
Dominion of Canada 5% % (Aug. 1, 1921)  99% 100%

Dominion of Canada 5% % (Aug. 1, 1929) 97% 98

Russian Govt. Ext. 5%9% (Deec. 1, 1921) 36 39
Russian Govt. Ext. 6%% (July 10, 1919) 35 40
Swedish Govt. 6% (June 15, 1939) ..... 97% 98

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,

Smith’s Falls, Ont... $ 14,300 5% 20-instal. Oct. 6

York Township, Ont. 577,664 Var. Var. Oct. 6
Cardston, M. H. D.,

!4 R IR L 12,600 7 10-instal. Oct. 10

Granby, Que. ...... 30,000 6% 80.years Oct. 11
Spirit River, Alta... 30,000 6 15-years Oct. 25
Renfrew, Ont, ..... 17,600 6 30-years Nov. 24

Spirit River, Alta.—Tenders will be received until Oec-
tober 25th next for the purchase of $30,000 6 per cent, 15-
year debentures., (See notice elsewhere in this issue.)

Renfrew, Ont.—Tenders will be received until November
24th next for the purchase of $17,500 6 per cent, 30-year
waterworks debentures.

Smith's Falls, Ont.—Tenders will be received until Oc-
tober 6th, 1919, for the purchase of $14,800 5% per cent.
3 20-instalment hydro debentures.

vy Cardston MLH.D,, Alta.—Tenders will be received until

: October 10th, 1919, for the purchase of $12,600 7 per cent.
3 10-instalment debentures. (See notice elsewhere in this
: issue.)

f: York Township, Ont.—Tenders will be received on vari-
v ous blocks of debentures until October 6th next totalling
i $677,664.68 as follows: $38,600 5% per cent. 25-instalment
4

e ey

school, $172,660 6% per cent. 26-instalment school, $60,000
. % per cent. 20-instalment school, $05,000 6 per cent, 26~
instalment waterworks, $211,314.68 6 per cent. local im-
provement.
Other Money By-laws

Kitchener, Ont.—The city will have to raise the amount
of $60,000 for the construction of an additional water gas
plant,

London, Ont—The city council for 1920 will be asked
g to prepare a by-law for the raising of $260,000 for a new
TR collegiate institute.

o Winnipeg, Man—The city council has passed a by-law
b to provide for borrowing $1,000,000 from the province to be
. loaned to citizens for the construction of houses.

St. James S.D., Man.—Ratepayers have defeated a by-
law authorizing the expenditure of $260,000 for the erection
b of n new school and for the purchase of two sites,

+ Carleton County, Ont.—At a recent meeting of the
county council a by-law calling for the raising of $75,000
for the erection of a new bridge was given first reading.

4 ACTr Truro, N.S.—Ratepayers have endorsed the borrowing
B of $50,000 in connection with the installation of additional
e machinery at the electric lighting plant of the municipality.

44 THE MONETARY TIMES

Volume 63.

St. John, N.B.—At a meeting of the council last week
the proposal to spend about $800,000 on a permanent pave-
ment program extending over a period of four years, and
issuing debentures for that amount, was discussed.

Hanover, Ont.—Ratepayers will be asked to vote on a
by-law granting loan of $30,000 for reconstruction of the
flour mill of E. Knetchel, recently destroyed by fire. A second
by-law will provide $10,000 for the building of a park.

London, Ont.—At a meeting of the London and Port
Stanley Railway Commission last week it was decided to
ask the city council to apply to the legislature for permis-
sion to issue debentures to the value of $200,000 for im-
provements to the railway line.

Wingham, Ont.—At a special meeting of the town
council last week a by-law providing for the issuance of de-
bentures to the amount of $40,000, covering a period of thirty
yvears, for the purpose of the installation of a hydro power
plant was given its second reading.

Saskatchewan.—The following is a list of authorizations
granted by the local government board from September 1st
to September 20th, 1919:—

Rural Telephone Companies—For 15 years, not exceed-
ing 8 per cent. per annum.—City View, $680; Radant, $3,-
000; Mikado, $17,500; Herschel, $5,000; Togo, $6,800; Bow
Valley, $25,000; Beaver, $29,000; Wartime, $7,800; Eastern
Edam, $8,500; Western Edam, $10,400; Punnichy, $21,000;
Ruddell, $5,850; St. Louis, $20,000; Eagle Hill, $6,400; Glen
Morris, $2,700; Keddleston, $2,200; Leslie, $15,800; Avonlea,
$4,000; Success, $21,300; Linden Valley, $17,300; Frobisher,
$0,000; East Flaxcombe, $4,900; Oronoco, $1,700; Marquis,
$1,500; Blackley, $2,400; Holyrod, $3,485; Last Chance, $1,-
800; Wawota, $4,300; Yarbo, $400; Graham-Chatsworth, $3,-
800; Pinto Creek, $1,850; Fiske, $13,500; South Melville,
$14,000; Bromhead South, $11,600; Sunnyside, $6,000; North
Cupar, $31,800; Elkhead, $5,200; Speers, $2,950; Harder,
$18,200; Donwell-Canora, $18,5600; Three Rivers, $4,750; Col-
onsay, $6,5600; Smiley Western, $660; Invermay, $23,100; '
Starrs’ Point, $2,600; Jesmond, $600; Tableland, $7,650; St,
Leonards, $11,600; Noaldale, $7,600; Atwater, $500. *

School Districts.—Passchendaele, $9,000 10-years not ex.
8 per cent. annuity. *Pinto Creek, $4,000 10-years not ex. 8
per cent. annuity. *Alandale, $3,000 10-years not ex. 8 per
cent, annuity. *Sewton, $3,500 10-years not ex. 8 per cent,
annuity. Rich Hill, $3,200 10-years not ex. 8 per cent. annuity,
*Buffer Lake, $1,000 8-years not ex. 8 per cent. annuity,
Woodlight, $4,600 10-years not ex. 8 per cent. annuity. Carlton
Siding, $4,700 10-years not ex. 8 per cent. annuity. Markinch, N
$22,500 20-years not ex. 7 per cent. instalment, *Willow
Vale, $2,500 10-years not ex. 8 per cent. annuity. *Chats-
worth, $700 7-years not ex. 8 per cent. instalment. F >
$2,000 10-years not ex. 8 per cent. instalment. *New In.
singer, $4,500 10-years not ex. 8 per cent. annuity. Kimban,
£1,100 8-years not ex. 8 per cent. instalment. Spring.id.. 5
$20,000 20-years not ex. 7 per cent. annuity. North Be
$3,600 20-years not ex. 8 per cent. annuity. Coulee Hil,
$3,500 20-years not ex. 8 per cent. annuity. :

Town.—Yorkton, $24,000, extension electric light, 20~ ?53
years 6% per cent. annuity. B

Villages.—Pelly, $1,000, grading streets, 10-years not
ex. 7 per cent. instalment. Semans, $2,400, grading streets,
10 years not ex. 7 per cent. instalment. ; ,

Rural Municipalities.—Hazelwood, $12,000, constructing
roads, 10-years 6% per cent. instalment. Progress, $3,000,
Union Hospital, 15-years not ex. 7 per cent. instalment.

~ *Being sold by local government board.

The Crown Trust Co., Montreal, has issued a bookle
on the Income Tax Act. Besides giving the Act in full
its present form, explanations and illustrations are ad
showing how the tax is to be calculated for any income.
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Government, Municipal
and Corporation Bonds
BOUGHT AND SOLD
Correspondence Invited

Eastern Securities Company

82 Prince Wm. St., Limited
ST. JOHN N.B.

193 Hollis St.,
HALIFAX, N.S.

BURDICK BROS. & BRETT, \

LIMITED
Stock and Bond Brokers

Hotel Vancouver Bldg.
VANCOUVER, B.C.

Pemberton Bldg.
VICTORIA, B.C.

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

OSLER & HAMMOND, itcioiians
21 JORDAN STREET, TORONTO

PRIVATE WIRES TO NEW YORK, WINNIPEG
AND WESTERN CITIES

Osler, Hammond & Nanton

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

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

Harris Trust Bldg.,
Chicago, Il

61 Broadway,
New York, N.Y.

Government Municipal, School Bonds

AND ALL LISTED NEW YORK
AND MONTREAL STOCKS

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

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

-

R SR SIS 5 i
Lougheed & Taylor

LIMITED

Bond Dealers  and Financial Agéﬁts

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 To WINNIPEG, CHICAGO, TORONTO,
MONTREAL AND NEW YORK

BOND DEALERS

In Western Municipal, Government
and Corporation Bonds

BRITISH AMERICAN BOND
CORPORATION, LIMITED

SUCCESSORS_TO
BRITISH AMERICAN TRUST COMPANY

Victoria, B.C.

Vancouver, B.C.
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NEWS OF MUNICIPAL FINANCE
Hamilton’s Assessment Increased—Moose Jaw Finances in
Good Shape—Saskatoon Considers Exchange of
Investments

Calgary, Alta.—For the discount period ending last
week, the city took in approximately $£1,000,000 in taxes.

Marmora, Ont.—The tax rate for the year has been
struck at 45 mills. The assessment is lower than last year
which makes hearly a mill difference in the levy.

St. Catharines, Ont.—The assessment of the city is $16,-
043,000, an increase of over half a -million dollars compared
with last year. The income tax assessment has decreased
$290,000.

Hawkesbury, Ont.—The assessment roll has been com-
pleted, and the rates struck for the current year, The total
assessment is $1,976,133, with $64,184 to be collected. The
rate for public school supporters is 28.7, and that for separ-
ate school supporters 34.7.

South Vancouver, B.C.—Collections from all sources in
the municipality reached last week a total of $1,109,312, this
figure being far in advance of the amounts for the past four
years. The sum includes the money secured through the tax
sale and is for eight and a half months of this year.

Montreal, Que.—For the first time in twenty years, the
city will this year be in a position to collect interest on un-
paid property taxes from October 1, which is a month ahead
of former years, when the interest ran from November 1.
The effect is the city will have an additional month’s interest,
which will represent a considerable amount on what is due
after October 1.

London, Ont.—London assessment for this year is likely
to be reduced by one-half million dollars as a result of the
changes in the income assessment act which were made in
June, Where the exemption for non-householders was form-
erly $600, it is now $700, and the exemption for householders
is now $1,700 instead of $1,600 as formerly.

- The assessment has been made on the old Act and until
Saturday night last there was no idea of any change being
made. The court referred a case to City Solicitor T. G. Mere-
dith for a decision, and it is intimated that he has ruled that
an appeal must be allowed. If this is done, the whole in-
come assessment in the city will be opened up, with the result
that the total assessment will be reduced by at least one-
half million.

Edmonton, Alta.—The statement of revenue and expen-
diture of civic utilities shows that the net result of opera-
tions for the month of August, is a surplus, inclusive of
capital and depreciation charges, of $7,974, as compared with
a deficit of $5,693 for the same month of last year, an im-
provement of $13,567, The gross earnings for the eight
months ended August 31st, were $1,311,875, while operation
and maintenance amounted to $711,007, showing a surplus
on operation of $600,867, as against $525,7656 for the same
period of last year, and after deducting capital and depre-
ciation charges, there is a net surplus on all the utilities,
inclusive of the deficit on the street railway for the eight
months, of $03,120, as ag $22,082 for the corresponding
period of 1918, v ’

Moose Jaw, Sask.—The financial statement for the year
ended December 31st, 1918, shows a population of 20,600,
area of 0,760 acres, gross debt of $5,7564990 (an increase
for the year of $20087) a net debt of $216.69 per capita,
compared with $275.52 last year, and a net :ml‘nent of
$1,193 per capita, compared with $1,384 last year. Taxes
were as follows: Levy, $835,217 (including business license);
arrears paid, $101,473; current taxes paid, $561,005, a total
of $742,478 paid. The total income was $1,081,954, including
the revenue from the waterworks and electric light systems.
The surplus from 1917 was $15,950, and a surplus of $70,279
is carried forward into 1919,

The city's tax ratd for 1918 wag 28 mills, the highest in
its history, although fom 1917 it was 27.70 mills. Total taxes
reached the maximum of $937,792 in 1913, however, com-
pared with which 1018 total was $791,623. A compara.
tive statement of agsessment shows that land reached its
maximum of $44,037,081 in 1913, being now assessed at $17,-
961,260; improvements (nsseu.od at 456 per cent.), are now

* i B . L 4
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higher than ever before, while the business and income as-
sessment is $24,459,930, compared with a record of $51,997,-
286 in 1913.

Hamilton, Ont.—According to a statement by Assess-
ment Commissioner Macleod, the total increase in assess-
ment this year is $5,415,645. Last year’s total assessment
was $88,267,195, compared to the 1920 total of $93,682,840,
an increase of $5,415,645. The tax rate is likely to be 31
mills, but will not be struck until January. If the council
decide on a 31-mills rate, the total revenue will be $2,904,168.
The increase in assessment means $16,788.49 in taxes to the
city. The total actual value of land is given at $43,855,490,
an inérease of $2,114,305 over last year’s total of $41,741,185.
Buildings in Hamilton are worth $48,838,430. Last year’s
total was $47,239,430, an increase of $1,599,000. The total
actual value of lands and buildings is $92,693,920, compared
with $88,980,615 for last year, an increase of $3,713,305. The
taxable value of land totals $37,619,660, an increase of $1,-
851,885. An increase of $1,434,660 is shown in the taxable
value of buildings. The total taxable value is $40,218,270,
and was $38,783,610 in 1919. The taxable value of real
property is $77,837,930. In 1919 the total was $74,551,385,
an increase of $3,286,545. Business assessment is $9,319,960,
which is an increase of $1,076,990 on the 1919 figures of $8,-
242,970. Incomes amounting to $6,524,950 are liable for in-
come tax. Here another increase is noted, last year’s total
being $5,472840, or $1,052,110 less. The total amount of tax-
able real property, business assessment and income is $93,-
682,840, an increase of $5,415,645 on last year’s total of $88,-
267,195. ;

Winnipeg, Man.—The annual report of the city hydro-
electric system for the year ended April 30th, 1919, shows
that a surplus of $52,881 was earned, which is just a little
less than the surplus of $54,740 earned during the preced-
ing year. Total assets have increased in value from $6,-
623,663 in 1913 to $10,243,773 in 1919. The number of con-
sumers served has also increased materially, the figures being
as follows: 1913, 22,015; 1919, 37,809. Gross earnings, which
increase every year, have now reached the sum of $1,097,198.
Since war broke out over $600,000 has been expended on ex-
tensions to the plant—all of which has been financed from
the reserve fund. Comparative figures for the past seven
years are shown hereunder:—
For year -

ending . Gross Surplus
Apr. 30 Total Assets Total Reserve Earnings  for Year

7,847,601.80  360,901.50  867,621.47 81,897.96
8,181,872.98  640,218.72  976,347.50 78,684.72
8,630,710.80  928,914.92  995,611.87 79,729.67
0,070,627.61 1,273,714.41 1,020,480.25 84,574.53 -
. 0,585,178,11 1,615,618.68 1,066,281.88 54,740.06 85,38
10,243,778.63  1,996,604.79 1,097,196.99 52,881.00 88,047
— Noaes?

Saskatoon, Sask.—In a recent report to the city council,
Commissioner Yorath said that a letter had been received
from A. E. Ames and Co., Toronto, suggesting that the city
should sell its Dominion of Canada bonds and re-invest in its
own bonds, which could be advantageously purchased now in
England because of the sterling discount. The present hold-
ings of the city sinking fund include the following war bonds:
$108,000 due 1927, bought at 100, now worth about 102;
$322,000 due 1937, bought at 100, now worth about 1047%;
$70,000 due 1933, bought at 100 and now worth about 1037%.
He said that this exchange would result in a profit of about
$20,5647 on the Dominion bonds, and the investment in Sas-
katoon bonds would yicld about 6.80 per cent. The local
government board, however, was strongly opposed to a muni-
cipality investing its sinking funds in its own bonds.

4 Appearing in the report was the following statement,
‘Which met with the approval of the finance committee:—

The accounts of bank loan, cash in debenture and sinking

fund accounts are as follows:—

Bank loan—-
1018 loan: . ouis iho. B SR i $ 85,000.00
o i b B (T R A T by s AR 324,5650.25
by - G e B e RS SR ey $409,550.25
Cash in sinking fund account .......... 66,889.00
Cash in debenture account ..... Sy R e 22,686.39
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J. C BIGGS & Co,
BOND BROKERS

306 Agency Building, Edmonton, Alberta

Correspondents - - BAIRD & BOTTERELL, Winnipeg

The Standard Agencies, Limited
Head Office - CALGARY, ALBERTA

Money to Loan on Improved Farm Lands and City Properties
in Western Canada. A.J. SCOTT, Gen. Manager

Six per cent. Debentures

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

The Canada Standard Loan Company
520 Mcintyre Block, Winnipeg

J. A. THOMPSON & CO.

Government and Municipal Securities

Western Muniecipal, School and Saskatchewan Rural Tele-
phone Co. debentures specialized Im.
CORRESPONDENCE INVITED

Union Bank Building - WINNIPEG

H. M. E. Evans & Company, Limited

FINANCIAL AGENTS

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

N.C.TOBIAS | veso
I

I Re i
STOCKS AND BONDS presentation

of

CURRY BLDG. WINNIPEG l Eastern Firms

MAHAN-WESTMAN, LIMITED

SUCCESSORS TO T. MEREDITH, LIMITED

FINANCE x INSURANCE - REALTY
414 Pender Street, W., Vancouver, B.C.
Dr. J. W. MAHAN J.A. WESTMAN
President Vice President and Managing Director

TOOLE, PEET & CO., Limited

INSURANCE AND REAL ESTATE
MORTGAGE LOANS  ESTATES MANAGED

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

We wish offerings, particularly

Maritime Province Issues
CORRESPOND WITH

W. F. MAHON & CO. Halifax

WAGHORN GWYNN Co. Ltd.

Vancouver, B.C.

STOCKS & BONDS
LOANS. REAL ESTATE. INSURANCE.

WANTED
A LOANING AGENCY

WE HAVE A LARGE NUMBER OF APPLICATIONS FOR LOANS
References Furnished

J. S. DENNIS, President. JAMES W, DAVIDSON, Vice-President
The Western Agencies & Development Co.
Limited

Gilt Edge Farm Mortgages netting the invester 77 for sale.

Calgary, Alberta, Canada

NIBLOCK & TULL, LIMITED, Calgary, Alberta, Canada

OLDFIELD, KIRBY & GARDNER

INVESTMENT BROKERS
WINNIPEG
Branches—SASKATOON AND CALGARY.
Canadian Managers

ENT CORPORATION OF CANADA, LTD.
g London Office: 4 Great Winchester St., E.C.

A. J. Pattison Jr. & Co.

Members Toronto Stock Exchange
Specialists Unlisted Securities
Correspondence Solicited

106 BAY STREET - - . TORONTO

Northern Securities, Limited

Established 1906
Financial and Investment Agents

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

Member of Mortgage and Trust Companies Association of British
Columbia

529 Pender St. W. - VANCOUVER, B.C.

B. GEORGE HANSULD, J.P., Manager
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Montreal and Toronto Stock Transactions

Stock Prices for Week ended Oct, Ist, 1919, and Sales.

Montreal figures supplied to 7he Monetary Times by Messrs. Burnett & Co., St. Sacrament Street, Montreal

, Toronto quotations ‘‘and interest.’
| e s i I . St O i s
f Stocks Montreal | Toromto Stocks Montreal ! Toronte
3  Asked, Bid | Sales| A;l:d,—'ﬂnl;vfs}ie_s : ' Asked, Bid_ Sales nm "Bid . Sales |
Abitibi 115 T ) R PO Monterey Railway L. & P
93 20 .... | .... | .... | Monarch Knitting. ~
Ames-Holden-McCready. | Mg | 8007 k.o | . 833 * BOEEN ;
e 109g | 138 I‘Jbi I 425 | Montreal Cottons, :
American Cyanamid Co. A | f [ Berd I svos 4 3 e
. : ! P ER CRTT R T S Montreal L. H. &P...............
Asbestos Corporation....... :u';nl a5 éﬁ ! I(TZI 5 oam PEenee Montreal Lolan nnd Mortgage .. ..
........ <o oopref. sovet 1= 0B 1
: Atiaatic Sugar........ 0 eom: ot | | 12095 Bid | ‘6 f 617 | Momtreal Teraways .o. :
cs v Pedne Phakare of 11 5. s | 168 115 | 114 15 National Breweries.... o
Barcelena ....... 1 s | 90 e i e st vy P ooy o e
Bell Telephone . 120 | 17 53/ 1183 | 1164 | 21 | National Steel Car Co.
Brazilian T, L. & P, Co. .. ! all 8 | 25.»;‘ s81§ | 31 382 %
v ho P e vea \ I Nipiosing .. ccvoscovnsonesone
” British Columbia Fishing & AR | A 61 230 S( 1 & C IC.
Beampton. - BN ] B B S st
Burt Co., F o S }&l’ gt lgf Ogilvie Flour MillsCo. .. ...
o - o S NBCT O MEY X L’ o X i 5 AR
Canada Bread L R U S e I i} z_!g %‘J lg;g Ontario Steel Products..
..... . anes esn “sse ssavh ¥ b4 . 57 i serserane
| CANRAS COMENE. . ... " wsesserssenss il 3_(73 l :0&:' U T | AL | Ottawa L H &P
................... o T Ottawa Tract a S Y
Cangda?oun_c_irhs&l’or!inu.u. | ’ AT L B p.c.iﬂg.aun .............
Canads Life........coeuurions g e C00 F) B o o LI .. | Paton Manufacturing........
Canada Steamship Lines Ltd..... 3 e 887 | Penman's Limited.
s b e L T ul. 844 | 8 398 o 2
ot < 5 " Votiu ol ste [osss
s = " New Votin, Tru-ti o) vk B aa
Canadian Car & Found com. | Aoi s, A
by ¥ ey L.pref.| 1004 | 100 75 | R e
Canadian Consolidated Rubber Cop ..com’,... B I S L i S T e C PR R DRV R R £
5 » * Vinooprelil ooy Qucboc Rullway. uan. Heat & Povcr(.o M N 7455 224 | =
c-udmg:'nnn-a...ﬁ ....... AR | : Riordon Pulp & Paper Co ......coooveen 150 PR
% pos. ey o Rogers, William A... -
jan General Blectric. . .. .vivieieirnns g ? D s &
. A 1 .... | Rusgell Motor Car P
Canadian Locomotive..... «... s s com mﬁl < we
“-as
cc:::&‘l::: l;:ﬂﬂclhllvn .b-wlnllln Wntcrnd?owut!o e recis] IR
, urﬂlul’lctpdu ..New welss o oo 3
¢ Codar RAPIAN. v oot vrvvrviisversasinnnsinrse ‘g
* City Dairy
Confederation Life . phpih bl Rabol Sebid ety 5l SOUS IReREl W L s
Coniugas Mines. ll.zd..ga (;I'SM“; 00 smllhllly"l’ly.r&PulpCo.
' lidated Mining & Smelt. Co par)| ... .
16 | Spanish River Vouch....
! : Lomum-n Gas e
ﬁm'-.g.“ P.i:'c:,n..l ge i l .",.’, ;H‘;‘) 2 Py o s‘.ﬂdlﬂ‘ Chomical
Crown Reserve Min 1o Bisee
Detroit United ..., ... isiesal s e Ll o] o | idd Siys! Cotpusy of Ghpadn., 7 14052 :
/ ol oo | v | St Lawrence and Chicago . v, My
~Domlnlon umm
7 Vominion Clll;url gi lll St. Lawrence Flour IIIII‘Cq ...........
‘Dominion Coal .. o b
MMMUWII | ‘ A Ta'untoh?'e;('}.o'.‘
Domipion m‘nlchpqpnon wm : A
Dominion Irgn & Steel q«; m
‘Dominion Tel 9 3
F ‘Dominion Textile ...
Duluch.r&rm‘l‘nmm
Gondyine Limjted 1o
Sopht Manalpetwicd Q.11 11 o0 :
“m‘"“ coqw coavegs nom'”'
Howard Smith m,«mu -4:'«;: g
Ulinois 'l‘nq}loﬂ s 'Mm"'
ntercolonial C TS A E U A S
=mmmn Co. ........ cuuﬂ
J
Maple Leat Milling Go.... ol c:::' i Loan and Trust : g
Mexican Light & Power. ... lcom.| .. c."' Lagded & National Inyest 2o » ST Eoh A8 ALl B
il } R, mdu?gmﬁm Corporal
Min. 8t. P14 8. Ste. Marie (800}, dom " Y B o i ad g e SRR MR SIS RN B -
v <.+ | Dominion Sa & Javestaiente il Sai i to L dan B L i) eaas WAL Y
: .«or | Hamilton Provi tqmn. “ ' 19 <4
” ' X ‘4 .
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Port Arthur and Fort William

Realty Investments 55% With no Risk

| Inside City and Revenue Producing Property.

Mortgage Loans Placed.
| Write us for illustrated booklet descriptive of You will again have the privilege,
| the twin Cities. and probably for the last time, to
GENERAL REALTY CORPORATION, LIMITED lend ?'our sav1.ngs to your counfry
Whalen Building, PORT ARTHUR, Ontario for Five or Fifteen Years at Five

and One Half Per Cent Interest

A Newspaper Devoted to Prepare for the Victory Loan
Municipal Bonds

THBRE 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 T S G P l & C
an authority in its field. Municipalities consider it the v it . Iepler 2

logical medium in which to announce bond offerings.

Subscriptions open October 27th

A ; - Government Bond Dealers
Write for free specimen copies

'~ THE BOND BUYER ROYAL BANK BLDG. - TORONTO

: 67 Pearl Street New York, N.Y
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INVESTMENTS AND THE MARKET

Montreal Tramways Report—Appeal to Quebec Utilities
Commission—City of Winnipeg Fights Increase in
Street Railway Fares

Consolidated Mining and Smelting Co. of Canada, Ltd.—
The head office of the company is to be moved from Toronto.
After October 6th the head office and general sales office
will be located in the Drummond Building, Montreal. The

Ontario sales office will be continued in the Canadian Pacific
Railway Building, Toronto.

Montreal and Southern Counties Railway.—The annual
meeting of the company was held last week, and the fol-
lowing directors were elected: Howard G. Kelley, president;
Frank Scott, vice-president and treasurer; J. E. Dalrymple,
vice-president; W. H. Biggar, W. D. Robb, and J. A. Yates,
secretary. J. M. Rosevear was named general auditor, and
W. P. Powell, general manager.,

Cuba Railroad Co.—Gross earnings of the company for
the year ended June 30th last, amounted to $12,236,245.
Afte_r deducting operating expenses of $8,926,014, the net
earnings stood at §$3,310,231. The gross income for the year
was §3,466,960. Total assets now amount to $59,927,119. The
goa:nlnce carried from the profit and loss account was $5,-

140,

Daminion Iron and Steel Co.—Operation of the Sydney,
N.S., plant has been partially resumed after it had been
completely shut down for about one month. With the present
high costs of operation it is impossible to run it at full capa-
city. It has been rumored recently that important extensions
are contemplated, but no announcement has as yet been made,

Western Power Co. of Canada, Ltd.—Reports from Van-
couver, B.C,, state that operating revenues of $40,598, an in-
crease of 2.9 per cent, compared with July, 1918, and net
earnings of $25,208, an increase of 5.5 per cent. compared
with July, 1918, were results of July business. There were
included in operating expenses for depreciation during July,
1019, the sum of $1,702. i

For the twelve months ended July 31st, 1919, the com-
pany shows operating revenues of $458,375, an increase
of 1.6 per cent. over the same period in 1918, and net earn-
ings of $202,301, a decrease of 6.6 per cent. compared with
the same period of 1918, after making allowance for deprecia-
tion of $20,665.

Cape Breton Electric Co., Ltd.—For the twelve months
ended July 81st last, the company presents the following
comparative earnings statement:—

July 31, 1919, July 31, 1918, Increase.
Gross earnings ...... $560,707.43 $490,079.96 $70,627.47
Operating expenses and

taxes Lervesenedds 48184780  348,958.14  82,880.16
Net earnings ........ $128,860.18 $141,121.82 *$12,261.69
Interest charges ..... . 64,282,560 63,089.57 1:242.98

Balance for reserves,
replacements  and
dividends

*Decrease,

Nc.wn Scotia Steel and Coal Co.—In a letter to The Mone-
tary Times, Thos. Cantley, chairman of the board of directors,
denies recent reports to the effect that important extensions
are to be made shortly. “The Scotia company,” he says, “for
some time have had under consideration a program calling
for a considerable expansion in connection with the iron and
steel-producing end of our business at Sydney Mines. If con-
ditions were normal this would have been proceeded with
ere now, but in view of the fact that we are only able to get
about forty cents value for any money spent, either in con-
nection with labor or material, at the present time, we do

..... . $ 6457768 $ 78,082.25 *$18,604.62
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not feel justified in proceeding with any large scheme of
construction while conditions remain so abnormal. Wage.s
and costs must come down to a reasonable basis before busi-
ness can run along in normal channels. As soon as the con-
ditions warrant it Scotia will proceed with large extensions.
Just when this time will arrive it is quite impossible to say.”

Maple Leaf Milling Co., Ltd.—At the special general
meeting ‘of the company this week power was granted to
purchase a controlling interest, approximately 11,000 shares,
in the Campbell Flour Mills, Ltd., to increase the capital
stock by an additional issue of $1,000,000 preferred, to fix
the quorum at meetings of the directors at less than a ma-
jority, and to pay dividends in specie. The capital of the
Campbell Flour Mills, $650,000 preferred and $650,000 com-
mon stock, and 80 per cent. of both the securities, are in the
hands of the estate of the late Senator Campbell. The terms
of purchase are par for the preference stock and 90 for the
common. The capital of the Maple Leaf Milling Co. will now
aggregate $6,000,000, divided between $2,500,000 common and
$3,500,000 preferred.

By the merger just consummated the Maple Leaf Milling
Co. will become stronger in its Canadian connections, the
Campbell Milling Co. having done most of its business in
the Dominion, while the first-mentioned concern has sent
most of its products abroad. The total milling capacity of
the Maple Leaf Milling Co. will be 18,200 barrels a day. Its
six mills—at Port Colborne, Kenora, Thorold, Welland, Dres-
den and Brandon—have produced 15,000 barrels per day,
while the Campbell mills have produced 3,200 barrels per
day, 2,200 at West Toronto, 800 at Peterboro’ and 200 at
Pickering.

Winnipeg Electric Railway Co.—The company’s appli-
cation to the Provincial Public Utilities Commission was
heard on September 25th, but was on the same day adjourned
until October 1st. At a meeting of the city council, held on
the preceding day, it had been decided to oppose the com-
pany's application for higher fares. Some time ago John
Scott and Co., chartered accountants, had been instructed
by the commission to make an investigation into the com-
pany's financial affairs. On the basis of this report the city
solicitor alleged before a meeting of the transportation com-
mittee of the city council that the capitalization had been
inflated to the extent of over $3,000,000, that melon-cutting
in the year 1913 cost it $3,450,000, and that there was an
issue of $2,000,000 of bonds of which no record could be
found. He also asked that in the event of the application
being granted, he should be authorized to apply for an in-
junction to prevent the company from putting the increase
into effect on the ground that the Public Utilities Act was
unconstitutional. Other items were quoted from the report
to the effect that between 1905 and 1915 the company had
paid over $7,600,000 in dividends, some of the later ones
being met by overdraft at the bank. The earnings of the
company since it obtained the increase in fares last winter
showed that for the first seven months of 1919 it was $95,000
to the good, compared with the first seven months of 1918.
With reference to the bond issue, he said that when the
Winnipeg Electric and the Winnipeg General Power Co. were
amalgamated in 1904 the debts of the latter were assumed
by the new company, which made a bond issue of $5,000,000,
of which $2,000,000 was to take up a similar amount of bonds
of the power company, but the Scott report stated that no
evidence is found of the existence of the $2,000,000 of power
bonds. In 1912, $3,000,000 of stock was sold to shareholders
at $100 per»share when it was worth $215 per share, and
subsequently sold up to $265.

When the sitting of the Public Utilities Commission
opened, counsel for the company pointed out the Mathers
award had meant an increase of $367,230 in the wage bill,
and he also filed a statement, showing a deficit of $122,439
for the ten months ended August 31st, 1919, He also refuted
the statements that had been made by the city solicitor
before the council, pointing out that the dividend payments
did not amount to more than 7 per cent. on the assets in-
vested, nor to more than 8 per cent. if the cash investments
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DIVIDENDS AND NOTICES |

NOVA SCOTIA STEEL & COAL CO., LTD.

DIVIDEND NOTICE
A dividend of two per cent. (2%) on the preferred
stock, and one and one-quarter per cent. (134%) on the
ordinary stock of the company for quarter ending Septem-
ber 30th, 1919, has been declared payable on the 15th of
‘ October, 1919, to shareholders of record at the close of busi-
1 ness on September 30th, 1919.
By Order of the Board.
THOMAS GREEN,
Cashier.
New Glasgow, N.S., September 20th, 1919.

DOMINION TEXTILE COMPANY, LIMITED

NOTICE OF DIVIDEND
A dividend of one and three-quarter per cent. (1% %)
on the Preferred Stock of the Dominion Textile Company,
Limited, has been declared for the quarter ending 30th
September, 1919, payable October 15th, to shareholders of
record September 30th, 1919.
By Order of the Board.
JAS. H. WEBB,
Secretary-Treasurer,
Montreal, 22nd September, 1919.

l b e gl it

MARCUS LOEW’S THEATRES, LIMITED

Notice is hereby given that a dividend of 134 per cent.,
for the quarter ending 30th September, 1919, being at the
rate of seven per cent. per annum, on the preference and
common shares of Marcus Loew’s Theatres, Limited, has been
declared payable on 15th October, 1919, to shareho]ders of
record on 30th September, 1919.

z By order of the Board,
SAMUEL D. FOWLER,
Secretary.
Toronto, 30th September, 1919.

- TO SHAREHOLDERS OF THE IMPERIAL OIL
COMPANY, LIMITED

In accordance with the provisions of By-law No. 174,

passed and enacted June 19th, 1919, and approved and con-

: firmed by Shareholders at the Special General Meeting of

| July 2nd, 1919, the par value of the outstanding shares of the

3 % C'ompany has been changed from $100.00 per share to $25.00

per share, and certificates for four shares will be issued

for each share of the $100.00 par value of the outstanding
stock.

Pursuant to a Resolution and Supplementary Letters
Patent, the name of the Company has been changed from
The Imperial Oil Company, Limited, to “Imperial Oil, Limit-
ed”; therefore the certificates you will receive in lieu of the
certificates that you surrender to us will go forward to you
under the name of “Imperial Oil, Limited.”

Kindly, therefore, send by registered mail, on or before
October 1st, 1919, addressed to the undersigned, or to James
H. Archbold, Assistant Secretary-Treasurer, Room No. 807,
No. 56 Church Street, Toronto, Ontario, your registered stock
‘certificates or bearer share warrants, listing same on the
forms which are being mailed to all registered shareholders—
and in the case of holders of bearer share warrants only,
listing same in the letter with which the warrants ‘are en-
closed. The full name and address to which the new issue
is to be forwarded should in each case be given.

W. T. McKEE,
Secretary,

LA BANQUE NATIONALE

On and after Monday, the 3rd day of November next,
this Bank will pay to its shareholders a dividend of two and
a half per cent. (being at the rate of ten per cent. per annum)
upon its paid-up capital, for the quarter ending on the 31st
October next.

This dividend will be paid according to the list of share-
holders of record on the 15th October next.

By order of the Board of Directors.

N. LAVOIE,
General Manager.

Quebec, 16th September, 1919.

DEBENTURES FOR SALE

SPIRIT RIVER, ALTA.

Tenders will be accepted up to October 25th, by the
Secretary of the Rural Municipality of Spirit River No. 829,
at Spirit River Station, Alberta, for the sale of $30,000.00
worth of fifteen years debentures bearing 6% interest.

A. INNES,
Secretary.
Rural Municipality of S. R. No. 829.

CARDSTON, ALTA.

The Cardston Municipal Hospital District Number Five
of the Province of Alberta offer $12,500.00 worth of seven per
cent. debentures for sale. Principal repayable in ten equal
annual instalments. Excellent security. Legal requirements
fully met. Board reserves right to reject any or all bids.
Wire or write the Secretary, H. E. Kelley, Spring Coulee,
Alberta, before October 10th, 1919.

CONDENSED ADVERTISEMENTS

“Positions Wanted,' 2¢c. per word ; all other condenled advertnumentl.
4c. per word, Minimum charge for any d d adverti t, 50¢c.
per insertion. All condensed advertisements must conform to uuual
style. Condensed advertisements, on account of the very low rates
charged for them. are payablein advance' 50 percent extraif charged.

TRAINED EXECUTIVE, experienced, to assume large
responsibility for executive functions, desires connection.
Several years as secretary-treasurer, manager, etc. Special
training as comptroller and internal auditor, coupled with
latest accounting practice, graphic presentations, satistics
and production, makes services especially valuable, Age 34,
Canadian, active, character and references of the best.
Executive ability guaranteed. Box 225, Monetary Times, To-
ronto.

RETURNED SOLDIER, twenty years’ thorough expen‘
ence Agency and Head Office Fire Insurance, desires imme-
diate position. Previous to going overseas own business was
Fire, Life, Accident, Marine ‘and Plate Glass. All-round
inside or outside man, capable managing office and account-
ing, but prefer Inspector’s work. Reply Box 227, Monctary
Times, Toronto.

RETURNED SOLDIER, 1916 R.C.R. man, desires imme-
diate position. Thoroughly experienced in Fire Insurance or
any accountant’s work. Prefer Toronto, but would go to good
outside town. Reply Box 229, Monetary Times, Toronto.
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alone were considered. This was for a period of twenty-seven
years, and certainly was not an exorbitant return.

The company in its application asks for a straight six-
cent fare, eliminating all special fares except those for school
children, and counsel said it was obliged to obtain relief by
higher fares, by cutting down service, or by borrowing from
the bank. The bank indebtedness is $2,000,000 already, how-
ever, and he did not think more could be borrowed there.

Montreal Tramways Co.—The report for the year ended
June 80th was submitted at the annual meeting held on
September 25th, and shows a gross income of $2,303,783, and
expenses of $1,800,637, leaving a balance of $503,246. This,
with $5636,571, brought forward from the previous year, made
a total of $1,039,817, after some small deductions had been
made. The gross earnings during the seventeen months that
the “service at cost” agreement has been in force were $11,-
572,210, of which operating expenses, etc., took $8,784,763,
leaving $2,787,446. There are, however, allowances due to
the company under the 1918 contract, allowances, rentals
due the city, and contingent réserve according to the con-
tract, which turn this surplus into a debit balance of
$1,364,111.

The balance sheet shows total assets of $44,678,404, com-
pared with $43,098820 last year. The cost of road and new
construction increased from $40,999,552 to $41,980,353, value
of stores from $814,440 to $1,004,972, and accounts receivable
from $311,237 to $595,289. The liability side shows stock
outstanding to the amount of $3,861,070, compared with $3,-
403,330 last year, and debentures of $17,000,000, an increase
of $1,000,000. The amount of first mortgage bonds and of
underlying bonds is the same, being $16,335,000 and $3,-
287,163, respectively.

The hearing of the appeal to the Quebec Public Utilities
Commission regarding the company's fares commenced on
September 28rd. The city of Montreal and other interested
municipalities are appealing against the award made a few
weeks ago by the Montreal Tramways Commission, and the
company is also entering its appeal, maintaining that the
award was in some ways inadequate. The municipalities
requested an eight-day adjournment, which was, granted.
This adjournment is to enable the city to have an expert,
B. J. Arnold, of Chicago, examine the figures submitted by
the company. At the first sitting of the Utilities Commis-
sion, R. A. Ross, a member of the Montreal Administrative
Commission, pointed out that he nor the other members of
the latter body, had no way of knowing if the company was
being managed in the most efficient manner. J. L. Perron,
K.C., representing the company, said in reply, that this
question was beyond the scope of the investigation, which
was limited to determining what rates were required. If
the tramways commission doubted the management, it could
engage experts to investigate.

—

RECENT FIRES
Loss for Past Week Exceeds that for Threz Previous
Weeks of the Month
Aylmer, Que~—September 24—Bakery of W. J, Sayer,
Charles Street, was destroyed. Estimated loss, $2,600. The
building, which is owned by J. K. Neil, is covered by insur-
ance. b
Antigonigh, N.8.—September 26—S8t. Francis Xavier Col-
lege was damaged. Cause, incendiarism. Estimated loss,
$15,000.
Brussels, Ont.—September 27-—Dry kiln of Philip Ament
at hig planing mill was destroyed.
Bayfield, Ont.—September 26—Summer home of Mrs,
Spott, of Detroit, was destroyed. Estimated loss, $5,000.
Brantford, Ont.—September 256—Premises of the Brant-
ford Roofing Co. were damaged. Cause, overheated tanks.
Estimated loss, $5,000.
Courtland, Ont.—September 29—Barn of Chas, Graydon
was destroyed with contents. Y
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Cargill, Ont—September 25—Residence of W. D. Car-

gill, M.P., was destroyed. Cause, defective chimney. Esti-
mated loss, $30,000. :

Dundas, Ont.—September 27—Home of -Geo. Bailey,
Baldwin Street, was damaged. Estimated loss, $300.

Granby, Que.—September 20—The sash and door factory
of the Kent Lumber Co. was destroyed. Estimated loss,
$12,000.

Halifax, N.S.—September 25—The Camp Hill Military
Hospital was damaged.

Ingersoll, Ont.—September 25—Plant of T. E. Bissell
Co. was damaged. Estimated loss, $5,000.

Lutes Mountain, N.B.—September 25—Two barns, sixty
tons of hay and other farm equipment of A. Trites were de-
stroyed. Estimated loss, $8,000. Insurance carried, $1,200.

London, Ont.— September 20— Garage, motor car,
chicken coop and a quantity of lumber of R. A. Somers,
located at the rear of 694 Colborne Street, were destroyed.
Estimated loss, $2,000.

Montreal, Que.—October 2—The building at 11 St.
Theresa Street, one of the city’s oldest buildings, used as
an oil warehouse, was destroyed.

Newtonbrook, Ont.—September 30—Farm buildings of

W. M. Robinson and the nearby Humberstone Pottery Works

were destroyed. Estimated loss, $40,000.

Oromocto, N.B.—September 30—The town was almost
destroyed. The fire started in the River Valley Lumber Co.'s
sawmill, destroying about 4,000,000 feet lumber, causing a

loss to that company of about $200,000. The total damage

is estimated at $500,000. Places of business which were
burned were: Harry Cannon’s store, Leo Higgins’ barber
shop, T. J. McElroy’s store and Mrs. William Cogswell's ice
cream parlor. The blacksmith shops burned belonged to
Adolphus Armstrong and W. R. Wield. The hotel was con-
ducted by James Kelly and the mill boarding-house by Frank
Cogswell. The public hall was owned by A. D. Burnett.
Owners and tenants of dwellings and other buildings burned
were: Harry Cannon, house and barn; Leo Higgins, house
and barn; Adolphus Armstrong, house and barn; Edward
Currie, house and barn; John Malone, house and barn; James
Kelly, house and barn; T. J. McElroy, house, barn and ware-
house; Charles Ward, house and barn; John W. Gilmour,
house and barn; Mrs, Rowan, house; Mrs. Blanche McCaf-
ferty, house; Robert Brennan, house and barn; John Me-
Pherson, house; Felix McGarr, house and barn; Arthur
White, barn and another building; Miss Eliza Currie, house
and barn; Mrs. George Holden, house; Frank Cogswell, two
houses; Misses Kenneth Wells, house, owned by T. J. Me-
Elroy; Mrs. Walter McRae, house and barn; Frank Mason,
house; George Wood, house and barn; Frank Gilles, barn;
J. E. Kelly, barn.

Prince Albert, Sask.—September 22—Stable at the rear
of Rev. Sherstone, Twenty-first Street, was destroyed.
Cause, children playing with matches. Estimated loss, $250.

Quebee, Que.—September 23—Residence of Mrs. N. Du-
beau was destroyed. Cause, defecive oil stove. Estimated
loss, $3,000.

Sussex, N.B.—September 25—The Sussex manufacturing
warehouse was destroyed and the property of the Wallace
Machine Works, Ltd., was damaged. Estimated loss, $20,-
000. Insurance carried by Sussex Co., $7,000; by Wallace
Co., $5600,

St. Mary's, Ont.—September 21—Barn of J. Fraser, 6th
concession of West Missouri Township, with contents, was
destroyed by lightning.

Thorold, Ont.—September 26—Constable Brothers' gar-
age was destroyed with contents. Estimated loss, $20,000.
Insurance carried on building, $1,600; on contents, nil. Two
new cars and a truck were destroyed.

Toronto, Ont.—September 27—The Perkins-Ince. build- -

ing, 41 Front Street East, was damaged. Estimated loss by
fire, $25; by water, $30,000.

Wiarton, Ont.—October 1—The chair factory of the
Canada Furniture Manufacturers’ Co., Ltd, was destroyed.
Estimated loss, $75,000.
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. FIDELITY epe) UNDERWRITERS

OF NEW YORK
HENRY EVANS - - President

Pclicies Assumed half by the Fidelity-Phenix Fire Insurance Company
and half by the Continental Iinsurance Company of N.Y.

W E. BALDWIN
MANAGER

Caxanias HEap OFFICE

17 ST. JOHN ST., MONTREAL

NOW WRITING INSURANCE ON PROFITS |

FIRE—USE AND OCCUPANCY—TORNADO—MARINE
COMBINED ASSETS EXCEED $63,000,000

B O g

Fire'Insurance Company, Limited, of PARIS, FRANCE

Oanadian Branch, 17 St. John Street, Montreal: Manager for Canada,
Maupice FPerrasD, Toronto Office, 18 Wellington St. East
J. H. Ewart, Chief Agent.

v (¢ ” Canadian Directors
I ? U N O H. B. MAckENZm®, EsQ. .. .. Montreal
Sir Lomer Gouin, K.C.M.G. .. Quebec
J. S. Houow, Esg., K. C. . Winnipeg

Capital fully subscribed, 25% paid up ...........$ 2,000,000.00 Sir VINCENT MEREDITH, Bart.,

FireReserve Punds ... oo oot 6,792.000.00 Chairman s - .. Hontreal
vailable Balance from Profit and Loss Account _118,405.00 J.A. Jessup, Man Casualty Dept.

Total Losses paid to 3ist December, 1918 ....... 108,718,000.00 S e Gamernl AR

Net premium income in 1918 ...... ...coovivenes 7,105,053.00

Royal Exchange Assurance

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

HeAD OprFiCE POR CANADA

ROYAL EXCHANGE BUILDING,

MONTREAL

B. A. WesToN, Eso. Halifax, N.S.

Correspondence invited from responsible Head Office:
gentlemen in unrepresented districts re fire  Royal Exchange, London

and casualty agencies.

Guardian Assurance Company

Head Office for Canada, Guardian Building, Montreal

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

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

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

Phoenix Assurance Co., Limited

Agents wanted in both branches. Apply to
R. MacD. PATERSON,

J. B. PATERSON, }M"“‘g"’

100 St. Francois Xavier Street, Montreal, Que.

All with proi}t policies affected prior to the 31st December will rank
for a full year's reversionary bonus at that date.

The Northern Assurance Company, Ltd.

of London, Eng.
ACCUMULATED FUNDS, 1818 .. .ieeiieannissraons $75,220, 660,00
Including Paid up Capital, $4,010,100.00
Head Office for Canada, 88 Notre Dame Street West, Montreal
G. BE. MOBERLY. Manader

CALEDONIAN INSURANCE COMPANY

The Oldest Scottish Fire Office
Head Office for Canada - MONTREAL
J. G. BORTHWICK, Manager
MUNTZ & BEATTY, Resident Agents
Temple Bldg., Bay 8t,, TORONTO Telephone Main 66 & 67

FIRE tHe  AUTOMOBILE
BRITISH CROWN ASSURANCE

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

Head Office Canadian Branch - - TORONTO

Liberal Contracts to Agents in Unrepresented Districts

British America Assurance Company
FIRE, MARINE, HAIL and AUTOMOBILE
INCORPORATED 18338
HEAD OFFICES: TORONTO

W. B. MEIKLE, President and General Manager
JOHN SIME, Asst, Gen. Mgr. E. F. GARROW. Secretary.
Assets, Over $4,000,000.00

Losses paid since organization over $45,000.000.00

. -
Limited, of London, England Established 1821 FIRE of L::::;L ﬁ‘;f"“" Ll
Capital Subscribed. ... .. veer.. ..$10,000,000 Total resources over ... ooov:ooreiees e §OROO |
Capitll Paldeun. SN $ 5,000,000 Dc‘positwit‘}: Pegecrnlcgvernnﬂ;ient ;nlddlnvestlmantingnnnda 3.800,000 :
...... anadia ers only exceed ...... ,500, 1
Total Investments Exceed..... ... $40,000,000 sty oy Y ?



54 THE MONETARY TIMES

Volume 63

WESTERN , .-
Fire, Marine, Auto-
ASSURANCE COMPANY mobile, _Explosion,

P VAR e .. over $7,000,000.00 lm“' Civil C.OI-
Losses paid since organization ' 74 000000.00 motions & Strikes.

BOARD OF DIRECTORS:
W. B, MEIKLE, President and General Manager

SIR JOHN AIRD JOHN HOSKIN, K.C., LL.D.
ROBT. BICKERDIKE (Montreal) Z. LASH K.C.. LL.D.

Lr..Cor. HENRY BROCK GHO MORROW, 0.B.E.

ALPRBD COOPBR (London, Eng.) Limur, Cot_ e Hox, FREDERIC
H. NICHOLLS

-IJ)OI;N l~l PULTON (New York)) Bmio-Oex. Sie HENRY PELLATT,
. B. C. V.0

BE. HA\‘ E. R. WOOD

Head Office: TORONTO, Ont.
. W. B. MEIKLB. C. 8. WAINWRIGHT,
President and General Manager Secretary
JOHN SIME, A. R. PRINGLE,
Assistant General Manager Assistant Secretary

ATLAS

Assurance Company Limited
Founded in the Reign of George 111

g“b.“lil;’edd Cinul

apital Pai Bhirsare cabypas v +220,000,

Additional Funds...... g S (T R K By 24,720 180.
The company enjoys the highest reputation for prompt

and liberal settlement of claims and will be glad to receive

applications for Agencies from gentlemen in a position to

introduce business.

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

BRITISH TRADERS' INSURANCE COMPANY

Established 1865
AGENCIES THROUGHOUT THE WORLD

Fire—Marine — Automobile
Toronto Agents, WINDEYER BROS. & DONALDSON

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

UNION
ASSURANCE SOCIETY

LIMITED
(FIRE INSURANCE SINCE A.D. 1714)

Canada Branch S Montreal

T. L. MORRISEY, Resident Manager

North-West Branch .... e O Winnipeg

THOS. BRUCE, Branch Manager
MARTIN N. MERRY, General Agent TORONTO

Agencies throughout the Dominion

Great North Insurance Co.

HEAD OFFICE, LO.O.F. BLOCK, CALGARY, ALBERTA
THE COMPANY WITH A RECORD

OFFICERS

8 President and Manager w J WALKER, EBaq.

1at Vice-President McINNIS, R-q.
20d Vice-President, How. ALEX, C. RUTHBRPORD K.C.
8rd Vice-President How, P, B, LESSARD, M.L.A,
Secretary J.T. NORTH, Enq.

AUDITORS
Bdwards, Morgan & Co. we  Calgary
DIRBCTORS
Hon Alex.C. Ruther- BEdward J. Fream,
ford, x c v BAG Eaq.
LD, B J. K. Mcinnis,
Hoa P B Lnnrd W. J. Walker, Buq.

l'. A. Wnlkn. MoLA, LL.n,

THE LAW UNION & ROCK INSURANCE CO., Limited

or LONDON Founded in 1806
Assets exceed $50,000,000.00 Over $10.000,000.00 invested in Canada
FIRE and ACCIDENT RISKS Accepted
Canadian Head Officet 277 Beaver Hall Hill, Montren!
Agents wanted in unrepresented towns in Canada.

J. E. E. DICKSON,

W. D. Aiken, Superintendent
Canadian-Manager

Accident Department

Oeo, H. Ross, x.c.,

The LONDON ASSURANCE

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

SUN FIRE FOUNDED A.D. 1710

THE OLDEST INSURANCE CO. IN THE WORLD

Canadian Branch Toronto
LYMAN ROOT, Manager

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

JOHN FENNELL, GRO. 0. H. LANG, W. H, SCHMALZ,
President Vice-President Mgr.-Secretary

THE Incorporated 1875

MERCANTILE FIRE

INSURANCE COMPANY

Finn Insunanon

All Policies Quaranteed by the L AND LA
Comprany or LiverrooL,

Waterloo Mutual Fire Insurance Company
Estanuisuep v 1863

Head Office - Waterloo, Ont.

Total Assets 31st December, 1918, over ...... 5o ..8!,000.000.00

Policies in force in Western Ontario, over ,....... 30,000.00

OFORORE DIEBEL, President. ALLAN BOWMAN, Vice-President.

L. W. SHUH, Manager. BYRON E. BECHTEL, Inspector.
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Canada Branch

Head Office, Montreal

DIRECTORS
Jas. Carruthers, Bsq.

M. Chevalier, Esq.
Sir Alexandre Lacoste.
Wm. Molson Macpherson,

Sir Frederick Williams-
Taylor LL.D.

J Gardner Thompson,
Manager.

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

N

(AT i pa.

RSy Smge——_

_INSURANCE COMPANY )
=ENLIMITED D),
qf\r\\»g;v’“n

GENERAL
ACCIDENT F I R E AND LIFE

Assurance Corporation, Limited, of Perth, Scotland

PELEG HOWLAND, THOS. H. HALL,
Canadian Advisory Director Manager for Canada
Toronto Agents, E. L. McLEAN, LIMITED

THE

GENERAIL ACCIDENT

Assurance Co. of Canada

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

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

| Eagle Star

AND

British Dominions
INSURANCE COMPANY LIMITED

OF LONDON, ENGLAND

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

DALE & COMPANY, LIMITED
GENERAL AGENTS
MONTREAL AND TORONTO

|
|
|

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

A BRITISH COMPANY

UNION INSURANGE SOCIETY OF CANTON, LIMITED

ESTABLISHED 1835

Head Office - HONGKONG
General Manager, C. MONTAGUE EDE

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

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

Fire, Marine and Automobile

THE CANADA NATIONAL FIRE

INSURANCE COMPANY
HEAD OFFICE : WINNIPEG, MAN.

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

APPLICATIONS FOR AGENCIES INVITED

TORONTO OFFICE: 20 KING STREET WEST

LYON & KNOWLAND Agents

ALFRED WRIGHT,
Manager

LONDON &
LANCASHIRE

A. E. BLOGG,
Branch Secretary

14 Richmond St. E.
TORONTO

FIRE

Security, $42,000,000

ORWICH UNION
IRE_/NSURANCE
<SOCIETY /IMITED

j&wc/;. Grglard

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

Norwich Union Building
TORONTO

3

Aty
Cathedral.

-

HeaAp Orncs FOR CANADA
12-14 Wellington St. East
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Your

Investment Problem

Whether you have much or little money to invest, your

problem is one of obtaining the security that best suits

your particular requirements.

Eighteen years of experi-

ence in handling Canadian investment securities qualifies

us to give you

reliable information and advice.

Consult us. personally or by mail.

DoMINIoN SECURITIES (ORPORATION

MONTREAL BRANCH
Canada Life Building
R W, Steele - Manager

26 KINGC STREET EAST

TORONTO

MORTGAGES

Investors favoring the mortgage
will, upon request, be kept con-
stnntly posted as to our oﬂcringa
in this field. We offer frst
mortgages secured by first class
retail property, returning 7%.
Amounts, $10,000 and upwards.
Smaller mortgages to yield 8%

tﬂl ()C’L{O n & SQAI

FINANCIAL AGENTS
418 Howe St. (Pacific Bldg.) Vancouver

LIMITED.

1%1 LONDON, ENG., BRANCH

No. 2 Austin Friars
A.L.Fullerton, Manager

AR EOO A OORO R OOO RO RO A RRO AR AR R N\

Great American
Insurance Company

Nework

INCORPORATED - 1872
PAID FOR LOSSES

$105,437,708.58
sTATEMENT JANUARY 1,1919

CAPITAL
AUTHORIZED, SUBSCRIBED AND PAID-UP

$5,000,000.00

RESERVE FOR ALL OTHER LIABILITIES

15,231,512.92

RPLU

10,61 9.509.09
30,851,022.01

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

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

Unhct‘ States Government Liberty Loan Bonds owned
the Company exceed its entire capital stock of
S‘ ,000—-a striking indication of true patriotism

Home Office, One Liberty Street
New York City

Agencies Throughout the United States and Canada
ESINHART & EVANS, Agents \IURP{I}'A%é)‘}’g AHAh'IlITON
ents
39 Sacrament Street Dominion Bank n‘llll‘ll‘
Montreal, Quebee Toronto, Ontarie
WILLIAM ROBINS, Superintendent of Agencies
* Dominion Bank Building, Torento, Ontario

October 3, 1919.
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