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Redemption of British Empire War Debts

Comprehensive Scheme for Administration, Conversion and Extinction is Presented by
the Australian Government—Joint Commission Would Save Expense—Each Govern-
ment Responsible for its Own Amount—Would Ensure Repayment Within Fifty Years

N official plan for meeting the war-incurred financial
obligations of all parts of the British Empire has been
drawn up by the Commonwealth government of Australia,
and is set forth in a pamphlet prepared by Honorable W.
A. Watt, treasurer. The total amount is estimated at
£7,350,000,000, and it is admitted that the measures neces-
sary for the redemption of this vast sum will entail no
small burden.
The proposals are outlined by the treasurer as follows:—
1. The treasurer of the Commonwealth of Australia,
with the approval of the government, has the honor to sub-
mit for the consideration of the governments of the United
Kingdom and of the various British Dominions a scheme for
the administration of the war debts of the Empire, their
eonversion from time to time, and their ultimate extinction.
2. It has been estimated that the present war debts
of the Empire are as follow:—

United Kingdom .... £6,500,000,000 or about £141 per head
of population

Canada ........ el 300,000,000 or about £37 per head.
T e R R 300,000,000 or about £60 per head
New Zealand ...... 70,000,000 or about £60 per head
South Africa ...... & 30,000,000
India and other
Dominions ...... 150,000,000
Empire total ..... £7,350,000,000

3. Even after allowing for any moneys which may be
paid by the enemy, these debts represent a great burden.
Their liquidation will tax the resources of the nation during
one or two generations, and to devise the best means to
clear off the debts deserves the most earnest attention of all
British statesmen and financiers.

4. Though the loans were raised for a common purpose,

each government made itself separately liable for a definite
share corresponding to the expenditure incurred with respect
to its own fighting forces. Reasons might be found for
altering this arrangement and for making a redistribution of
the obligations according to the respective numbers of the
peoples, or their wealth or some other factor, but the diffi-
culty of arriving at a fair basis of allocation seems in-
surmountable. That does not mean, however, that each gov-
ernment must be left to contend as best it may with its own
financial troubles.  On the contrary, mutual help is pos-
sible, and certainly would be highly advantageous to all.
: 5. A scheme for joint management and liquidation of
the debts is a natural development from the war. During
the struggle all members of the British family pooled their
strength, and their future resources were necessarily pledged.
This combination, which brought the nation safe through the
world-war, should be maintained, as far as possible, until
‘the debts have been paid. To meet the financial difficulties,
and. to continue the practical relationships of the war, a
great association of the British peoples is suggested.

6. It is the opinion of the government of the Common-
wealth of Australia that the debts should be vested in,
managed, and ultimately discharged by a continuous, expert
commission representative of the interests of the whole
Empire and of each of the Dominions. .

7. The debts as they mature would be converted by the
commission into a war loan stock of the British Empire,
but the commission would have discretion to establish more
than one common stock, and, with the consent of bond-
holders, to convert loans before maturity. The commission
would be given absolute power to determine, in relation to
every conversion, the place, the time, the rate of interest,
and all other conditions.

8. Each government would pay to the Commission a
fixed annuity equal to the yearly amount payable by that
government at 81st December, 1919, for—

(a) interest on war debts;

(b) expenses of paying that interest; and

(¢) sinking fund or contributions towards redemption
of war debt.

The commission would thus be provided with funds to pay
interest to bond-holders and to meet general expenses, and
would be able to accumulate moneys for the ultimate dis-
charge of the bonds. The commission would have the right,
on finding the fixed annuity at any time insufficient to main-
tain a sinking fund at the rate of at least one-quarter of
one per cent. per annum in respect of the debts of any gov-
ernment, to call upon the government concerned to make
good the deficiency by a payment to the commission in addi-
tion to the annuity.

Each Government Liable for Own Debts

9. While the debts remain subject to the existing
periods of currency, the liability of each government will
be plainly discernible; but on conversion into one or more
common stocks the debts would lose their identity, and the
commission would therefore have to determine the amount
of the common stocks for which each government would be
responsible.  This allotment to the several governments,
while chiefly an arithmetical matter, would sometimes involve
the exercise of discretion, but the commission might safely
be trusted to make an equitable distribution in all circum-
stances. A similar adjustment would be necessary in re-
lation to redemptions of debt and other transactions. In
that way, all the debts administered by the commission would
be duly apportioned amongst the several governments, each
of which would be required to continue payment of its
annuity until its portion of the debts had been paid. Each
government would be liable only for the discharge of its
own debts as handed over to the commission. One govern:
ment’s share of the debt might be liquidated, and its annuity
might therefore cease long before another government could
discontinue its payments to the commission. That govern-
ment which contributed the largest sinking fund would be
the first to earn its freedom from war debt.

P —
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10. The time at which any government might expect to
have liquidated its debt cannot be indicated with anything
like precision. If, after payment of interest and expenses
out of the moneys contributed by the government 1}0 'the
commission, there remained a sum sufficient for a sinking
fund of only one-yuarter of one per cent. per annum, the
government’s whole debt would be paid off in about seventy-
two years. The scheme for a commission is put forward,
however, on the assumption that, after conversion of the
debts into common stock, interest rates would be lower than
they are now, and that the money saved would be paid into
a sinking fund. These savings might be so large as to
result in the complete discharge of the debt of every gov-
ernment in fifty years, or even less.

11. An important feature of the scheme is that the
commission would have discretion to raise conversion loans
in foreign countries as well as in Great Britain and the
Dominions. In this way the field for borrowing would be
enlarged and money would be obtained in the cheapest
market.

12. There is apparently no need to fear that the opera-
tions of the commission would result in locating an unduly
large portion of the loans in London, and that the Dominions
would consequently find themselves in the positions of pay-
Ing additional interest to external creditors, instead of
to their own residents as at present. It is true there would
be some possibility of disturbing the present location of
debts, but there seems to be as much chance of location
being transferred from London to the Dominions as of
transfers in the reverse direction. In any case, the com-
mission would be an expert body charged with the duty of
making the best arrangements in respect of the public debts,
and that duty could not be performed properly without re-
gard to the general financial welfare of every country con-
cerned. It is inconceivable that one of the peoples could be
treated unfairly or injuriously. A transfer of location of debt
from a Dominion would occur only when interest rates were
relatively high there and bank exchange was adverse to the
Dominion. These unfavorable conditions would indicate that
a transfer of location of debt away from the Dominion would
be generally beneficial.

Compulsory Loans not Suggested

13. In one Dominion at least, subscription to war loans
was made compulsory by law. No doubt that action was
advisable in the circumstances, and may still be necessary
for raising the further loans required, but compulsion under
an Empire scheme could not be arranged and is not sug-
gested in relation to the debts which may be taken over or
which may be raised by the commission.

14. Considerable portions of the war loans were issued

‘on the condition that the interest should not be subject to

income tax. Freedom from the tax would not cause any
difficulty to the governments or to the commission as long
as the debts continue in their present form, but it would be
necessary that the interest on conversion loans be made sub-
ject to tax. This will probably not be regarded as a hind-
rance to the acceptance of the scheme, because tax-free loans
are objectionable on many grounds, and some at least of the
governments would be glad to abandon the system at the
earliest oportunity. The proposal is made that the holder
of securities issued by the commission should pay income tax
to the country in which he is domiciled, and to that country
only. Under such a condition, it would not matter that the
rates of income tax be not the same in all countries.

15. The question of apportioning each country’s repre-
sentation on the commission is important, but it is not
intended at this stage to submit a definite proposal. The
proper place for that is at the conference of representa-
tives of Great Britain and the Dominions, which it is sug-
gested should be called to discuss the project, if its main fea-
tures commend themselves to those interested.

16. Although the consolidation of war debts is the im-
mediate object in view, it may be possible, if the scheme
proves acceptable to the responsible authorities of the Em-
pire, to extend its scope to embrace some, if not all, of the
pre-war debts. :

.soldiers from the old Land.
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17. It is not proposed that any limitations shall be
imposed on the future finance of any government, apart
from loans which have been or which may be necessary for
the conduct of the great war, their conversion and their
extinetion. :

Parliaments Not Fettered

18. The creation of an independent commission to dis-
charge the duties indicated would not deprive any of the
parliaments of a discretion which they habitually and legiti-
mately exercise. Unfettered action as to taxation would
remain with the parliaments, each of which would be free,
as at present, to distribute amongst the people under its
jurisdiction the burden of the war debt in the proportions
which it regards as equitable.

19. Autonomous rights would not in any way be af-

fected, except the right of each to compete against the others,

and no argument is needed to sustain the proposition that
competition in the loan markets for conversion of war debts
in itself would prejudice the interests of all. Competition
between governments in operations on the stupendous scale
of the war loans must, by the consequent increase of interest
and of the expenses of the operations, result in the long run
to the disadvantage of all the parties:
independent commission would eliminate competition, would
guarantee continuity of management by experts, would
establish a stock attractive to investors in all parts of the
world, and would relieve successive governments of responsi-
bilities which must otherwise fall upon them and which
greater than any yet experienced in the history of .govern-
ments in any time or in any part of the world. The war,
in other ways, will weigh statesmanship throughout the Em-
pire with duties more varied, more complex, and more oner-
ous than anything which governments have yet had to per-
form. Any proposal which, while preserving the essentials
of self-government, has for its object the transference of
this immense responsibility to a capable and representative
body, demands therefore the earnest consideration of publie
men and of the people generally.

Advantages of the Scheme

20, The chief advantage which may be derived from

the appointment of a commission is the immense savi

which can be secured by expert management operating in
the cheapest markets. A well-informed body with a wide
outlook and with the power necessarily attaching to a great
financial organization might be trusted to obtain loans for
conversion purposes at the lowest possible rates of interest.
Underwriting charges, broksrage, and other expenses could
also be reduced to a minimum. These benefits are in ad-
dition to those resulting from the elimination of competition.
Not only has the scheme all these attractions, but it is

The creation of an

probable the combined resources of Great Britain and the

Dominions would be regarded by investors as a better
security than that which can be offered by any one gov-
ernment. In that case, the common stocks issued by
commission would take a leading place in the markets of the
world, and a corresponding reduction in interest rates
naturally might be anticipated.

21. It might be said that the scheme aims at securi
for the Dominions a share in the borrowing power of Great
Britain. That is not so.. The, proposals are made in the
firm belief that both Great Britain and the Dominions woulq
benefit. < The securities of Great Britain are regarded in
every quarter of the globe with confidence. This is the

. result of her great power and her long-continued and honest

finance. But the fact that great Dominions have now
grown around the mother country must not be overlooked.
The Dominions can bring strength and support of a financia}
nature ,just as they supplied men to fight side by side with
To the honorable name, the
wide experience, the might and the resources of the mother
country, may be added the present financial strength of rich
Dominions and the great future wealth to which they wil}
attain.  Population in new countries increases in greater
ratio than in old, and it appears to be certain that, as
years go on, the riches of the Dominions will show a greater

v .

o
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proportional increase than those of Great Britain. Thus
the hoped-for advantages would be reciprocal.

Details of Plan

22. The full details of the scheme are:—

(1) That there be created an Empire War Debt Com-
mission representative of the governments of
Britain and her Dominions, on a basis to be ar-
ranged;

(2) The commission to take over the war debts at
31st December, 1919, of the United Kingdom,
Canada, Australia, New Zealand, South Africa,
India, and other Dominions or Colonies participat-

ing;

(3) All war loan sinking funds and redemption funds
existing on 1st January, 1920, to be vested in the
commission; and an annuity, calculated in the man-
ner hereinafter described, to become payable by
(eiach government to the commission as from that

ate;

(4) Interest .and principal moneys falling due after
the date named to be paid by the commission;
(5) The debts as they mature to be converted into a
war loan stock of the British Empire, the com-
mission to have discretion to establish more than
one common stock, and, with the consent of the

stock-holders, to convert loans before maturity;

(6) All the terms and conditions of issues of the
commfm‘sbock or stocks to be determined by the
commission;

(7) Additional loans necessary in consequence of the
war to be raised by the commission;

(8) The commission to have discretion to raise re-
demption loans in foreign countries as well as in
Great Britain and the Dominions;

(9) War debts due by the Dominions to the British
-government, including the cost of maintenance of
Dominion soldiers at the front, to be included in
the scheme as part of the debts of the several
Dominions;

(10) Each government to pay to the commission a
fixed annuity equal to the yearly amount payable
by the government at 31st December, 1919, in
respect of —

(a) Interest on war debts;

(b) Expenses of paying that interest;

(¢) Sinking fund or contributions towards re-
demption of debt;

the annuity to be paid in such instalments as
may be desired by the commission and to run until
the debts handed over by the particular govern-
ment, including debts converted into common stock,
have been discharged by repayment to the bond-
holders;

(11) If at any time the annuity payable by a gov-
ernment is not sufficient to pay—

(a) Interest then actually payable on the debt
taken over by the commission from the govern-
ment, including debt converted into common

stock; )

Y, (b) Interest on any additional loans raised for
¥ the government by the commission;
(¢) The government’s proportion of the com-

; mission’s general expenses; and

S (d) Sinking fund or redemption contribution of
five shillings on every £100;
the government concerned to make good the de-
ficiency by a payment to the commission in addition
- to the annuity; : .

ey (12) The amount of payments by a government to

! the commission in excess of—
e S4esT ‘(a) The interest paid by the commission on debts
. g taken over from the government, including debts

] converted into common stock; ‘

(b) Interest on any additional loans raised fory

¥ s ¥ the government by the commission; and
_(e) The government’s proportion of the commis-
v sion’s general expenses; :
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to be treated as payments towards the redemption
of the principal of the debts of that particular gov-
ernment;

(13) The commission to keep an account of the obli-
gations of each government, charging and dis-
charging it with principal and interest; for this
purpose the commission to have power to decide
how much of the common stocks is chargeable to
each government, and how much of the earnings
of general investments is to be credited to each;

(14) The general expenses of the commission to be
charged to each government on such basis as the
commission may direct;

(15) Costs of conversion, including cost of acceptance
of subscriptions below par, not to be included in
the general expenses of the commission, but to be
provided for out of capital;

(16) Continuing appropriations of revenues to be
made by the several legislatures for the annuities
and additional moneys (if any) payable by the
governments to the commission.

Empire Co-operation

23. These proposals are submitted by the Australian
government as the best business method of dealing with the
subject. It is believed that they have merits which will
appeal strongly to that spirit of Empire co-operation made
manifest during the great war. Co-operation for the achieve-
ment of an end of transcendent importance was found even
in the great stress of war to be not incompatible with the
independent existence of, and the independent ‘power exer-
cised by the pre-existing governments. The more intimate
relationships between the United Kingdom and the Do-
minions, and between Dominion and Dominion, which have
been one of the most conspicuous developments of the war,
should not be allowed to weaken. These newly-created in-
terests in the family of nations composing the British Em-
pire would be preserved and strengthened by the establish-
ment of a closer governmental alliance for this common
purpose. Such a financial partnership would not impair the
freedom of each in its own proper sphere, and the combina-
tion formed would be powerful beyond anything known
hitherto.

24. In the confident' belief that this scheme offers a
practical solution of a great problem, the Commonwealth
government submits its proposals to the governments and
to the peoples of the various parts of the Empire.

\

COMMERCIAL UNION ASSURANCE CO.

During the year 1918, the net premiums in the fire de-
partment of this company amounted to $26,312,385, being an
increase of $3,582,565, as compared with the year 1917; the
claims amounted to $11,129,610, or 42.29 per cent., of the
premium income. From the profits of this department, the
sum of $1,250,000 was carried to profit and loss, leaving the
fire insurance fund at $26,549,685. T -

In the marine department net premiums were $4,106,400,
being an increase of $357,455, compared with 1917; claims
paid and outstanding amounted to $1,642,220. The sum of

$500,000 was carried to profit and loss, leaving the marine

insurance fund at $7,151,215.

In the accident department premiums were $23,044,800,>

an increase of $3,611,335, and claims were $12,043,125;
$1,500,000 was carried to profit and loss, leaving the accident
fund at $14,801,245. In the life department new business
consisted of 2,826 policies for $8,893,010, compared with 2,720
policies for $8,309,110 last year.

Details of the company’s present financial position will

be found in the balance sheet, given elsewhere in this issue.
The past financial year was also marked by the death of
James McGregor, the company’s manager for Canada.

S. Jopling, who has been with the Commercial Union for
some time, has since conducted it in the capacity of acting
manager. J ;
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CANADA’S NEW FINANCE MINISTER
On August second premier Sir Robert Borden announcgd
that Sir Henry L. Drayton, K.C., K.B., would succeed Sir

Thomas White as minister of finance. Sir Henry Drayton
is already well

known as chairman
of the Board of
Railway Commis-
sioners.  He was
born in Kingston,
Ont., in 1869; in
1891 he was called
to the Ontario bar,
and created a K.
C., in 1908. In
1893, he was ap-
pointed assistant
solicitor for the
city of Toronto,
from which posi-
tion he resigned in
1900, to form a
partnership with
C. J. Holman, K.C.
Various public or-
ganizations in On-
tario used his ser-
vices and in 1910
he became corpora-
tion counsel for
the city of Tor-
onto, which posi-
: tion he held until
be was appointed to the chairmanship of the Railway Board
in 1912, He is a man of outstanding personality and one
who will creditably represent the Dominion both at home
and abroad.

RAILWAY COMMISSION CHAIRMANSHIP

The new head of the Board of Railway Commissioners
is the Hon. Frank B. Carvell, formerly minister of public
works in the TUnion
government. He is a
New Brunswick lawyer, a
K.C.,, and an opponent
of public ownmership. It
was also expected that
a chairman for the
new Board of Commerce
would have been ap-
pointed by this time,
but no announcement
has yet been made.
Neither is there any
statement as to who
is to take the place
of Minister of Public
Works. It is thought
that Judge Robsgon of
Winnipeg may  be head
of the Board of Com-
merce, and Hon. J. D. Hazen, Minister of Public Works,
but there is nothing definite in this connection.

WELLINGTON FIRE INSURANCE COMPANY

Among the old-established financial institutions in On-
tario is the Wellington Fire Insurance Co., of Guelph, a
mutual and stock company, which commenced business in
1840. Tts record is honorable as well as long, and a con-
servative policy has been pursued by the directorate. At the
end of 1917 the liabilities to the public were $50,681, com-
pared with assets totalling $112,685, not including stock
subscribed but unpaid. The Canadian managers of the com-
pany, Shaw and Begg, Ltd., Toronto, are inviting applica-
tiors for agencies throughout the province.
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PERSONAL NOTES

MRg. J. E. BENTHAM, formerly with the Royal Bank, has
left the service of that institution to work for the Manitoba
government in connection with its rural credit system.

MR. F. C. CLAYTON, a Canadian who was in the employ
of the Union Bank from 1892 to 1900, has entered the ser-
vice of the Asia Banking Corporation. In 1900, he went
to the Passaic National Bank, of Passaic, New Jersey, and
joined the Guaranty Trust Company in 1917.

Mr. H. BEVERLY ROBINSON is the head of the newly
organized firm of H. B. Robinson and Company, Montreal,
which will handle only
government, municipal
and corporation sec-
urities. Mr. Robin-
son returned in April
from overseas with the
13th Battalion. He
started his financial
career with the Bank
of Montreal in 1896,
and after spending six
years with that in-
stitution he left to
join N. W. Harris
and Company, of
Boston. Since 1911,
he has been in
charge of the Mont-
real office of J. M.
Robinson and Sons,
members of the
Montreal Stock Ex-
change, and with
whom the mnew firm
will be closely af-
filiated. J. M. Rob-
inson and Sons will
continue as heretofore with offices at St. John, Fred-
ericton and Montreal. 2

MONTREAL EXCHANGE FIRM OPENING IN TORONTO

The Montreal Stock Exchange firm of Messrs. Ryan,
Grier and Hastings, who are the successors of Fenwick and
Ryan, are opening a branch at 33 Melinda Street, Toronto,
Ont., under the management of Mr. H. A. Doheny. The To-
ronto office will be connected by private wire with the Mont-
real office and to Messrs. Hirsch, Lilienthal and Co., members
of the New York Stock Exchange, New York.

CanapiAn NewspapeR Service Prova

BRITISH OVERSEAS BANK

The banks which will be represented by this organiza-
tion, reference to which has already been made in these

columns, are as follows: Dominion Bank of Canada, Union

Bank of Scotland, Ltd., Williams Deacon’s Bank, Ltd., Anglo-
South American Bank, Ltd., Glyn, Mills, Currie and Co.,,
Northern Banking Co. of Belfast, Ltd., Imperial Ottoman
Bank, Ltd., Hoares’ Bank.

One of the objects of this important British corporation
is to facilitate the foreign trade of the empire by special-
izing in exchange payments, commercial credits, and al}
matters relating to international trade. Through the estab.
lishment of branches in various parts of the globe, the
British Overseas Bank, Ltd., will be fully equipped to rendey
the most efficient service to exporters and importers having
large dealings abroad. The connection thus formed will
afford the Dominion Bank widely extended avenues for the
handling of the foreign business of its customers. The total
assets of the banks interested in this new enterprise amount
to over $900,000,000.

N g
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| THE NATIONAL LIBERAL CONVENTION

HE fiscal demands of western Canada have evidently
found expression in the platform gradually worked out
by the Liberals, who have this week been in convention at
Ottawa. The support of the government budget by members
from the west, who believed that the tariff reductions made,
in econjunction with substantial increases in the income
tax, were sufficient concessions, has not met with general
approval in the west. The tariff can easily be linked with
the high cost of living, and a reduction has large possibilities
as a political plank, even in the cities of eastern Canada,
where it is not always realized what an important part pro-
tection plays in maintaining city prosperity. :

The tariff resolution, which was passed at the conven-
tion on August 6th, is as follows:—

“That the best interests of Canada demand that sub-
stantial reductions of the burdens of customs taxation be
made with a view to the accomplishing of two purposes of
the highest importance:—

“First—Diminishing the very high cost of living, which

sses so severely on the masses of the people.

“Second—Reducing the cost of the instruments of pro-
duction in the industries based on the national resources of
the Dominion, the vigorous development of which is essential
to the progress and prosperity of our country.

“That, to these ends, wheat, wheat flour and all pro-
ducts of wheat; the principal articles of food; farm imple-
ments and machmery, farm tractors, mining, ﬁour and saw-
mill machinery and repair parts thereof; rough and dressed
lumber; gasoline, illuminating, lubricating and fuel oils;
nets, net twines and fishermen’s equipments; cements and
fertilizers, should be free from customs duties, as well as
the raw material entermg into the same.

“That a revision downward of the tariff should be made
whereby substantial reductions should be effected in the
duties on wearing apparel and footwear, and on other articles
of general consumption (other than luxuries), as well as on
the raw material entering into the manufacture of the same.

“That the British preference be increased to 50 per cent.
of the general tariff.
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“And the Liberal party hereby pledges itself to imple-
ment by legislation the provisions of this resolution when
returned to power.”

The movement to have the free list enlarged will appeal
to those specially benefited, and it seems somewhat incon-
sistent that free traders who have continually opposed the
special advantages conferred on certain industries by the
tariff should, in turn, advocate special relief for certain
branches of industry rather than a general reduction. Hon.
John Oliver, Liberal premier of British Columbia, em-
phasized this point in addressing the convention, urging that
all necessities at least should be placed upon the free list.
His radical proposals were voted down, however, as a ma-
jority of the delegates appeared to agree that the tariff
was still necessary for revenue purposes. The income tax is
looked to for the revenue lost by such reductions as are
made.

| THE DECLINING CANADIAN DOLLAR

N the world market across the line the Canadian dollar
now stands at a little better than ninety-five cents. The
exchange of other countries is worth from par down to dis-
count of as much as forty per cent. The pound sterling is
worth about four dollars and forty cents. The equanimity with
which Great Britain views this seeming reflection on her
financial position is an object lesson to Canadians who have
been complaining against our situation and urging the gov-
ernment to adopt remedial measures.

The rehabilitation of the Canadian dollar is not impos-
sible. It might be done by the sale of Canadian securities
in the United States. The difficulty would then be postponed,
to return in aggravated form in proportion as the interest
payments on our borrowings would be added to our obliga-
tions already outstanding.

The level of the exchanges is the reflection of a trade
and financial relation, and reacts to adjust this relation. The
premium on New York exchange retards purchases there,
and the discount of the Canadian dollar encourages the pur-
chase of our products by Americans. The British point of
view is an illustration of their reliance on free and open
markets, and natural methods of adjusting trade relations.
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, WOMEN EMPLOYEES IN CANADIAN BANKS

HE Canadian banks will not immediately dispense w}th the
female clerk, according to Jean Graham, who writes on
this subject in the July number of the “Canadian Bankers’
Journal.” The clerical work and the surroundings of the bank
have been found suitable, and a fair proportion of a bank staff
can very well be constituted in this way. The Canadian banks
are busier than ever before, and by their policy of opening
many new branches at the present time they are able to
absorb their returning employees and still retain some of the
temporary help.

On the other hand women do not cultivate “mobility,”
which is such a characteristic part of Canadian banking.
Again, they are not suitable for very small branches, where
the employees act to a certain degree as protectors. More-
over, they do not respond to opportunities for promotion as
readily as men, who are in the business as a life work. They
have not so large a capacity for work as the average male
employee, and consequently more clerks are necessary. As
regards quality, however, the writer of the article referred to
above finds that “the women who have been in the service
of these institutions during the war have discharged their
duties in a highly creditable manner,” “Altogether,” she con-
cludes, “the war test proved that the majority of women,
employed in a new sphere, during the world’s greatest
emergency, were sincerely anxious to fulfil their duties in a
workmanlike manner, and were worthy helpers in the work
of the country’s greatest financial institution.” ,

RIGHTS OF INVESTORS RECOGNIZED

RITISH COLUMBIA’S new public utilities commissioner,

J. L. Retallack, takes the stand that public utility enter-
prises should be self-supporting; this is a self-evident pro-
position, but one which is not always recognized by parties
bent on destructive work. The case in question was that of
the ferries serving North Vancouver. The financial state-
ment showed that the enterprise was operating at a loss and
increased rates for the transportation of motor cars were

granted.

UNION BANK CONFERENCES

Following upon the meeting of head office officials and
branch managers of the Union Bank, held in Winnipeg, re-
ferred to in these columns last week, similar meetings were
held in Regina, Saskatoon, Edmonton and Calgary. The
convention held in the latter place on July 30th closed the
series, which is an innovation in the work of the Union Bank.
In summing up the results, Mr. H. B. Shaw, general man-
ager, stated that they had had a profitable experience, and
had obtained first-hand knowledge of crop conditions at all
points at which the bank is represented. Reports from
Manitoba managers were encouraging, and those from Sas-
katchewan, while not uniform, included some good ones.

Some of the larger phases of the bank’s business were
algo dealt with., Mr. Shaw described the services offered by
the Park-Union Foreign Banking Corporation, which repre-
gsents the first working alliance between a Canadian and an
American bank, the Union Bank of Canada and the National
Park Bank of New York, with combined assets of $400,000,-
000. The corporation, already established at San Francisco,
and Seattle; Yokohama, Japan, and Shanghai, China, will
open immediately at Kobe, Japan; Hankow, China; and Paris,
France, thus giving to the Union Bank of Canada direct con-
nections abroad.  Viscount de Breteuil has accepted the

chairmanship of the advisory board in Paris, and the branch .

will be under the active management of Georges Carrere,
formerly general manager for the Far East of the Russo-

Asiatique Bank.

l FORCING THE PUBLIC OWNERSHIP MOVEMENT

NE of the factors which has helped forward the public
ownership movement of recent years has been the un-
satisfactory financial position of enterprises which have had
to face rapidly rising costs with a comparatively fixed
revenue. The uncompromising attitude of a hostile nublie
has resulted 1n the alternative solution of public ownership
being welcomed by anxious shareholders. While this frame
of mind has existed side by side with public favor for
municipal and government enterprise, and has been supported
and encouraged by its theoretical exponents, yet the two are
unconnected in the public mind. The causes, however, are
common; a prolonged period of rising prices favorable to in-
dustry has given rise to an exaggerated view of the size of
corporation profits, and to the opinion that public ownership
and operation at cost is the best means of appropriating
these profits for the public benefit.

From the viewpoint of the investor the present: is an
opportune time for the transfer of funds from private to
public securities. A period of rapidly falling prices is un-
doubtedly near at hand. One of the first effects of such a
decl.ine. is always a contraction in business profits. At the
beginning of this period a security with an assured income is
preferable to one the return from which is dependent on
variable factors. That this view is extensively held is indi-
cated by current market prices; bonds of the Dominion and

provincial governments, and of first rate municipalities yield

fronq five to five and one-half per cent.; those of good publie
service and industrial corporations yield from six to seven
per cent.; while some stocks of good companies pay as high
as over eight per cent.

* £ * ¥ *

Czecho-Slovakia, one of Europe’s new nations, is to have
an office in Montreal for the convenience of exporters who
seek knowledge of trade possibilities in that country. The
representative here, Mr. Paul Reich, of Prague, has already
been discussing the subject with Canadian manufacturers
It is not often that the buyer seeks the seller, and this op:
portunity should have careful attention, having in mind the
probability that the next few years may see selling’compe-
tion of the keenest sort. Mr. Vanderlip’s views of the seri-
ous conditions of European finances may not be correct.

MAY SELL BONDS THROUGH GOVERNMENT BOARD

At the next session of the Saskatchewan legislature, a
measure may be introduced empowering the provincial Lo’ea].
Government Board to handle municipal bonds. Legislation.
of this kind has been under consideration for some time, as
it is believed locally that centralization of the work w«;u]d
result in economy, especially to small municipalities,

NSRS S A SRS T L W

FORMER -BOND DEALER REOPENS BUSINESS

Mr. J. F. H. Ussher, formerly senior partner with.
Ussher, Playfair and Martens, and Ussher, Strathy and Co
has returned, after five years’ absence in the Canadian army‘
to the ranks of dealers in bonds and investment securities’
and has opened an office at 807 Royal Bank Building, To:
ronto. Lieut.-Col. Ussher went overseas as 'Major, receivi
his promotion on the field. He was captured on the 2nd of
June, 1916, and was a prisoner of war for nearly 21 years,

being repatriated about a month after the armistice was

signed. i
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Loan companies in the west have assured the provineial
governments that no undue pressure will be brought to bear
upon bona fide farmers who have suffered crop failure this.
year. » ; S
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Marketing This Year’s Wheat Crop

Description of Government Plan—Amount of First Payment not yet
Fixed—Farmers Well Looked After—Banks will Receive Six Per Cent.

By W. L. EDMONDS

F the many orders-in-council passed by the Dominion

government under the provisions of the War Measures
Act none were as comprehensive and important from the
commercial standpoint as the order of July 31st creating ma-
chinery for the control of the country’s business in wheat
and flour. ;

The order goes into effect August 15th, on and after
which date all wheat, either for domestic or export account,
and the sale of all flour for export, will be under the control
of the Canadian Wheat Board, a body comprising ten mem-

_bers, and which supplants the Board of Grain Supervisors.
Mr. James Stewart, of Winnipeg, will be chairman of the
board. The other members of the board have not at the time
of writing been appointed, but it is understood that there will
be two each from the grain and milling trades, a like number
representing the consumers, and three farmers. The chair-
man and assistant chairman will be paid such salaries as the
governor-in-council may direct, and the other members of
the board will be paid traveling and living expenses and a
per diem allowance while actually engaged in the perform-
ance of their duties.

Duties of the Board.

Under the authority creating it the Wheat Board is em-
powered to take delivery of wheat at any point in Canada, to
fix dates up to and not beyond which the board is prepared
to take deliveries at different points in Canada, and to draw
up and enforce such regulations as may from time to time
be deemed necessary, subject, however, to the approval of
the governor-in-council.

The wheat will be purchased through such agents as the
board. sees fit to designate. These, it is understood, will be
individuals, organizations, and companies such as are already
engaged in the grain business. As far, therefore, as buying
mediums are concerned, the machinery is already in exist-
ence,

When purchasing wheat these agents will, instead of pay-
ing the full market price, as is now the custom, advance to
the farmer from whom they buy, a certain amount of money
based on a fixed price for No. 1 northern, according to grade,
quality and place of delivery. This fixed price has not at the
time of writing been stipulated. It is generally understood,
however, that it will be somewhere about $1.75 per bushel
Fort William, although $1.50 and $2 have been given con-

sideration. The probable $1.75 is, therefore, “splitting the

difference.”

Method of Payment

On purchasing wheat the agent will furnish the farmer
with a voucher, much similar, it is understood, to that now
used by grain dealers, although altered in certain details to
fit the new conditions. This voucher the farmer will present
to his banker and either have the amount entailed credited to
his account or receive payment in cash. He will also receive
from the bank what is officially designated in the order-in-
council as a participation certificate which, as its name im-
plies, enables him, as soon as the Canadian Wheat Board has
received payment in full for all wheat delivered to it and sub-
sequently sold, to participate in the profits which may have
been earned on the season’s operations.

“That there will be profits,” explained to the writer one
who has beén in close touch with the government in the pre-
liminary drafting of the terms of the order-in-council, “there
can be no doubt. Governments the world over have taken, or
are taking, steps to stabilize the price of wheat, and this
means, in view of the conditions, generally obtaining, a high
as well as a stabilized figure for wheat during the current
crop season. The Canadian farmer may, therefore, be assured

that he will ultimately obtain a better return than $1.756 per
bushel for his wheat. How much more no one can, of course,
say.”

When the board has received payment in full for all the
wheat it has bought and sold, and an accounting has been
made, a public announcement will be issued setting forth the
financial results. All that the farmer, or anyone else who
may in the meantime come into possession of the participa-
tion certificates, has to do in order to secure his share of
the profits accrued is to present them to the bank and obtain
his money.

Remuneration to Agents and Banks

Remuneration to agents or companies handling wheat

for, or delivering wheat to the board will be fixed by. the
latter, subject to the approval of the governor-in-couneil.
Opinion among those on the inside is to the effect that re-
muneration will be on the basis of about five cents per bushel
of wheat handled by each agent, an amount similar to that

allowed during the past couple of years by the Board of Grain-

Supervisors. For this remuneration the agents will have to
take care of such incidental charges as handling and elevat-
ing the wheat, and securing insurance. Obviously, therefore,
the net remuneration will fall short of the five cents per

bushel. The head of one grain company that handled wheat '

under the system obtaining during the past crop year is
authority for the statement that the five cents per bushel
allowance enabled them to break even on the operations in
the province of Ontario, while in the west they experienced a
slight loss.

The banks will be allowed interest at a rate not to ex-
ceed six per cent. on the money they advance to the farmers
on the vouchers they received at the time of purchase from
the agents representing the Wheat Board.

All wheat required by the millers will have to be pur-
chased from the Canadian Wheat Board “at such prices and
subject to such conditions as the board sees fit,” the price of
sale “being governed as nearly as may be by the price obtain.
able at the same time in the world’s markets for wheat of
equal value, regard being had to the cost of transport, hand-
ling and storage.” _ :

This means, for example, that the milling company which
has, say, half a million bushels in the elevator purchased at

the fixed price of $1.75, will have to pay to the board the dif-

ference between. the latter figure and that obtaining in the
world’s market for such quantity of wheat as may be required
for milling purposes. Should the market price be $2.25 the
difference payable will, of course, be fifty cents.

Standards of quality of the flour ground in the mills
of Canada will be determined by the board; also the maxi-
mum prices or margin of profit at which flour and othep
products made from wheat may be sold. Y

The export trade in flour will be wholly controlled by
the Wheat Board. As far as the domestic trade is con-
cerned the millers will have a free hand except in respect
t}(: pt:'ices:i and margin of profits, these being determined by
the board.

Powers Regarding Transportation

The authority of the Canadian Wheat Board is by neo
means confined to the control of the wheat and flour trades
They extend, for instance, to the matter of transportation.
That its powers in this respect is a large one is evident fron;
the- fact that it is authorized by the order-in-council to
allocate Canadian lake tonnage and to distribute cars for
rail shipments. But in order that there may be no hiteh
in the facilities afforded for the transportation of wheat

(Concluded on page 16)
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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
CHICAGO NEW YORK (AGENCY)

CORRESPONDENTS

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

BOSTON

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,
Minaneapolis; First National Bank, Seattle.
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MANY NEW INDUSTRIES LOCATE IN CANADA

Municipalities in Both East and West Report Arrangements
71 Already Made and More in Sight

IN spite of narrowed markets, uncertain price levels :and
general industrial disturbances, large amounts of cflp{tal
have been invested in new enterprises since the armistice,
and the prospect that the Canadian tariff will not be mater-
ially reduced for the present is bringing more branches from
the United States. :

The Carr Fastener Co., of Boston, Mass., the largest
manufacturers of metal fasteners in the world, have com-
pleted arrangements for the immediate establishment of a
large Canadian branch in Hamilton, Ont. A two-and-a-half
acre site in the heart of Hamilton’s manuafacturing district
has been purchased and building operations are to be com-
menced at once. The Carr Fastener Co. is capitalized at a
quarter of a million dollars, and the buildings to be erected
will cost in the neighborhood of $100,000.

Guelph is also to have a new industry in the Sherer-Gil-
lett Co., of Chicago, which has completed arrangements to
occupy the factory building formerly occupied by Libby, Me-
Neil and Libby, and now under lease to the Fried-Grills Hat
Company. .

The city of New Westminster, B.C., has an opportunity
to secure a $80,000 cordage factory with equipment worth
$90,000, and the council has decided to submit to the rate-
payers a by-law to provide a free site worth $8,000, as re-
quired by the company, the Western Cordage Co. This is
a new concern, including many returned soldiers among its
shareholders, and it is expected that the provincial govern-
ment will supply part of the capital under the terms of the
Industrial Act passed at the recent session.

The British Columbia Manufacturers’ Association has
for some time been planning a “home industry” campaign,
and it is expected that this will be launched shortly.

Trenton, Ont., has a new brick manufacturing plant,
which has just been opened. The plant has one machine with
a capacity of 12,000 per day, and others will be added as
required. Most of the capital in the concern comes from
Buffalo, the president, L. H. Stephens, being a Buffalo man.

An outstanding event of the coming week is the Alberta
Industrial Congress, plans for which have been outlined in
recent issues of The Monetary Times. Many industrial leaders
will be present, as well as representatives of municipalities.
An excellent opportunity will be afforded for examining the
possibilities of the west for manufacturing, especially in Al-
berta, which has ample, coal supplies in process of develop-
ment.

CANADIAN BOND AND MORTGAGE CO.

The seven-year record of this company is an excellent
one, dividends having beéen regularly paid and the financial
position gradually strengthened. The figures given else-
where in 'this issue show in detail the present state of the
finances. Total assets have increased by about $12,000, com-
pared with last year; organization expenses, valued in 1913
ag an asset to the amount of $1,916, have been reduced to
$638. There is a small amount of cash on hand this year,
in place of loans amounting to $4,338 last year and $50,000
in 1913. The company' does not receive deposits. or. issue
debentures, the funds consisting of the paid-up capital, sup-
plemented when necessary by loans. ,

“During this period of seven years, and after the regular
payment of dividends of 4 per cent. per annum during the
earlier years and b per cent, per annum recently, a balance
of $74,6256 has been accumulated in the profit and loss ac-
count. For the financial year ended April 30th, 1919, the net
profits were $34,925, approximately the same as last year.
After paying the dividend the profit and loss account was
increased by $11,000.
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BANK BRANCH NOTES

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

sChnten. BB ocl iy il Bank of Montreal
*Warrenton, Man. ........ Bank of Hamilton

*Paswegin, Sask. ......... Canadian Bank of Commerce
Nordegg, AMa.. v ciiici vk o, Canadian Bank of Commerce
Vanderhdof, BC. . i ol is Canadian Bank of Commerce
Erickson, Man. ..... .+...... Royal Bank of Canada

Vancouver, B.C. (25th Ave.) Royal Bank of Canada

Mr. G. C. Burbidge has been transferred from the Mer-
chants Bank of Canada, Winnipeg, Man., to the branch at
Cornfield, Sask.

The Royal Bank of Canada has announced its intention
of establishing at an early date, a branch near the corner
of Morris and Barrington Sts. Halifax, N.S. 3

Mr, L. F. Cross, who has been manager of the Canadian
Bank of Commerce at Barrie, Ont., for the last five years,
has been transferred to the Amherst, N.S., branch.

A new structure is to be erected by the Union Bank of
Canada at Hastings and Seymour Streets, Vancouver, B.C.,
shortly. Razing of the old building on the site has begun.

The Bank of Nova Scotia has just completed the pur-
chase of fifty feet of land directly west of the Pantages
Building, on Jasper Avenue, Edmonton, Alta., and a new
branch will be erected there shortly.

The Canadian Bank of Commerce will shortly erect a
branch at the south-west corner of St. Clair and Lansdowne

Avenues, Toronto, Ont., to take the place of the present sub-

branch premises at 1,380 St. Clair Avenue.

The following information has been received by The
Monetary Times from the Bank of Montreal, concerning the
bank’s agency in San Francisco:—

“Upon the acquisition of the Bank of British Noxrth
America, who had maintained a branch in San Francisco
since the year 1864, it was found that under the present laws
a better service could be given the public as a bank organized
under the laws of the state of California rather than as a
branch of the Bank of Montreal. The British-American
Bank was organized for this purpose and our business in
San Francisco was taken over by the new institution.”

According to Mr. W. M. Chandler, superintendent of
western branches, Winnipeg, of the Union Bank of Canada,
who was in Regina attending the branch managers’ conven-
tion, the Union Bank will endeavor to meet the accommeo-
dation needs of several of its Sasckatchewan branches in
immediate future. New buildings of the standard type, two-
story brick structures, will be erected at Limerick, Wawo
Abbey and Sceptre. At the two latter points the new build-
ings will replace buildings destroyed by fire. Extensive re-
modelling of the Moose Jaw branch has just been completed.
Further building in the future, will depend largely upon crop
conditions and the need which may arise for an extension of
banking service throughout the province. - e

*Sub-agency.

CONTINENTAL GROUP SHOWS INCREASE
‘The semi-annual statement of the Continental and Fj-
delity-Phenix fire insurance companies has just been pub-
lished. The assets of the Continental, as at July 1st, 1919,

are $39,009,088, an increase of no less than $2,508,584 over

the figures shown in its statement issued January 1st, 1919,
The statement of the Fidelity-Phenix Fire Insurance Co
shows assets of $24,748,087, an increase of $2,400,487 ovey
the statement for January, 1919.

A new fire hazard has entered it§ record. An aﬁgm %

flying over an Arkansas town fell on the roof of a residence:
the plane’s gasoline tank exploded, setting fire to the dwell.
ing with a loss estimated at $3,500. 4
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Weyburn Security Bank 7 S

Chartered by Ac. of the Dominion Parliament
HEAD OFFICE, WEYBURN, SASKATCHEWARN

MOLSONS B

INcoOrRPORATED I855.

Capital and Reserve, $8,800,000. Over 100 BRANCHES

BRANCHES IN SASKATCHEWAN AT

Weyburn, Yellow Grass, McTaggart, Halbrite, Midale,

. . it 1f the need of additional capital stands in the way of the growth of
Gnmnl C°1gate! Pang_man! Radville, Assiniboia, Benson, your business and you can show facts proving this, why don’t you consult
Verwood, Readlyn, Tribune, Expanse, Mossbank, Vantage, the manager of The Mo'son’s Bank.
armod Stought nd Osage. He will gladly advise you how to proceed in order to obtain the
Goodwater, Darm ¥, Stoughton and g additional capital. His advise costs nothing and placés you under no
obligation,

A GENERAL BANKING BUSINESS TRANSACTED

H. 0. POWELL, General Manager

Head Office - MONTREAL, CANADA
B. C. PRATT, General Manager

4-F

Murray’s Interest Tables H B m_.c N AD A-
Range from 232 to 82 rates on $1.00 UME ANK A '
to $10,000 every day from 1 day to 368 Every Branch of the Home Bank is

in ready touch with the Bond Depart-
| keep a -upp'y of my Interest Tables always on hand in

my room in Osgoode. Hall. They can be purchased from ment of the Head Ofﬁce: : Information
me a: $10.00 each cash. Address regarding stable securities promptly
supplied.
B. W. MURRAY
. CONSULTING ACCOUNTANT Branches and Connections Throughout Canada
SUPREME COURT OF ONTARIO Head Office and nine Branches in Toronto
OSGOODE HALL TORONTO !

THE MERCHANTS BANK

Head Office : Montreal. QOF CANADA Established 1864,

Paid-up Capital, 37.000,005 Total Deposits (30th June, 1919) $143,000,000
Reserve Funds, $7,574,043 Total Assets (30th June, 19109) $175,000,000

Board of Directors :

President . SIR H. MONTAGU ALLAN Vice-President - . . K. W. BLACKWELL
TuoMAs LoNG A. J. DAwWEs ©  « Gro. L. Cains THOS. AHEARN
F. Orr LEWIS F. HOWARD WILSON ALFRED B, EVANS LT.-CoL. J. R, MOODIE
HON, C. C. BALLANTYNE FARQUHAR ROBERTSON E. F. HEBDEN LorNE C. WEBSTER
General Manager - D. C. MACAROW

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

AN ALLIANCE FOR LIFE

Many of the large Corporations and  Their banking connection is for life— ‘
Business Houses who bank exclus-  yet the only bonds that bind them to
ively with this institution, have done  this bank are the ties of service, pro-
so since their beginning. 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
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MARKETING THIS YEAR'S WHEAT CROP

(Continued from page 12)

and flour provision is also made whereby under paragraph
eight the co-operation of the Board of Railway Commission-
ers may be secured, this paragraph reading:—
Notwithstanding anything in the Grain Act or in
the Railway Act, the Board of Railway Commissioners
of Canada shall have power to order any railway com-
pany to provide cars and other transportation facilities
for handling grain, and to transport as directed wheat
delivered to or by the board, or in which the board is
interested, and at the request of the board to withhold
transport of other wheat or grains for a fixed time.

Authority to appoint representatives overseas as well
as within the Dominion is a further power delegated the
board.

Trading in futures on the grain exchanges or else-
where, except on the wrtiten authority of the board, is pro-
hibited, thus eliminating for the time being pernicious wheat
speculative practices.

That there will, however, be speculative trading in
the participation certificates issued by the board as advance
payment for wheat bought from the farmers is quite prob-
able. This, at any rate, is the experience of Australia,
where a similar scheme to that just adopted by Canada for
the handling of the wheat crop has been in vogue during
the last two or three years. In fact the Canadian order-in-
council is an adaptation of the Australian instrument with
certain modifications and changes necessary to comply with
the conditions obtaining in this country.

Wisdom of the Move

That the creation of the Canadian Wheat Board, en-
dowed with the powers it is, is a wise move on the part
of the government is generally conceded by those consulted
by the writer, and these include grain men, millers and
bankers. Criticism is heard from some of the farmers re-
garding the $1.75 per bushel which it is understood is
to be the amount to be advanced at the time purchase is
made. But as farmers’ organizations have for some time
been urging- the government to adopt some such scheme
as that to be inaugurated August 15th, it may be taken
for granted that in principal the order-in-council will prove
acceptable to the agricultural community as a whole.

As far as can be gathered the bankers of the country

were not called into consultation by the government when .

the preliminary draft of the order-in-council was being pre-
pared. As it is understood the bankers were advocates of
some such scheme as that adopted, it is possible that the
government did not think their presence at the round table
conference necessary. In view of the part the banks must
necessarily play in financing the new crop the omission of
their representatives from the conference cannot be con-
sidered as being any other than a regretable inadvertance.
That at least some provision for the control of the
wheat and flour trade for the current crop season was neces-
sary there can be no doubt, and for several reasons, True
the price of wheat, and it naturally follows, flour as well,
promises to rule high for some time to come. The fact that
a few weeks ago, when dealing in options on the Canadian
exchanges was temporarily permitted, the price of October
wheat suddenly jumped to $2.45 at Winnipeg is a pretty
good indication of what might be expected on a free market
with speculators in the saddle. That speculators did get
into the saddle during the few days the market was open
there can be no doubt. And what is more, it is maintained
by those who are in a position to venture an opinion that
the root of the short-lived temporary bull movement was the
action of certain speculators in the United States who aimed
to work the price of Canadian wheat up to a figure that
would preclude its export and thereby enable the American
product to get in on the ground floor as far as the
European market was concerned. At any rate, whether
American speculators had a hand in the pie or not, it would
be little short of disastrous to the financial welfare of the
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Dominion were October to December wheat futures boosted
to a price which precluded exportation.

In view of the conditions obtaining throughout the world
to-day, without a stabilized wheat market in Canada the
bankers would scarcely be disposed to be liberal in their
advances on the new crop.
mercial body politic .is dependent upon the extent to which
the banks provide the financial means by which the crop can
be marketed. -

Canada’s Need of Cash

There never was a time in the history of the Dominion
when the wheat, the flour, and every other line of merchan-
dise the country produces should be turned into cash with
the greatest possible expedition. The extent to which the
forthcoming $250,000,000 domestic’loan will meet with success
largely depends upon the facility with which this can be

accomplished. Furthermore, it is imperatively necessary

that the export trade should be stimulated to the utmost
in order that the farms and the factories of the country
may find an outlet for their surplus products and that the
present favorable balance in its export trade may be main-
tained, and the export of gold obviated.

That the desideratum, as far as wheat and flour are
concerned, can best be secured through the regulation of
the trade and the stabilization of prices there can be mo
doubt, especially when the fact is taken into consideration

that the export trade in grain and grain products during .

the last three fiscal years had an average annual value of
no less than $365,207,136.

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

Buyers. Sellers. Counter.

MY Panda o sk 47-16pm 418-16pm  ........

Mont, fands: iy g0 G0 5e. dis. par % to 14
Sterling—

Demand. 5 rosi o $4.52 $§4:6260 /i iatnE 3

Cable transfers ..... 4.63 46300 7 - so e %

Range of rates in New York-——sterling demand, $4.3150.
Bank of England rate, 5 per cent.

O P R e T i

RAILROAD EARNINGS

The following are the earnings of Canada’s transconti-

- nental railways for the month of July:—

Canadian Pacific Railway

' 1919. 1918. Inc. or dec.
uly 0 R e $3,120,000 $2,787,000 + $333,000
Julyidd o e 3,325,000 2,688,000 + 687,000
July 8% o iy 3,202,000 2,644,000 + 558,000
Faly 8t 4,591,000 3,801,000  + 790,000

Totals i, $14,238,000 $11,920,000 +$2,318,000
Grand Trunk Railway ;

SOy ol ety $1,048,962  $1,093,462 — $ 44,500
July 147 e b 1,238,903 1,130,800 -+ 108,103
SRy 23\ o A 1,316,805 1,114,799 + 202,006
July 81 0 s e 2,417,076 1,994,902 + 422,174
Tobala 0 i $6,021,746  $5,333,963 + $687,783

Canadian National Railways

July o 1 Coa S FoR $1,6563,664  $1,424 684 + $228,880
r A T 1599242 1506147  + ’ 93,095
Jhy e 1,686,448 1561063 -+ 125385
A TS 2,718,148 2241405  + 476743
Wotala; e i $7,657,402  $6,733,209  + $924.108

And the health of the com-
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AUSTRALIA and NEW ZEALAND

BANK OF NEW SOUTH WALES

(ESTABLISHED 1817)
AUSTRALIA

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

AGGREGATE ASSETS 30th SEPT., 1918

> . - - - - $ 19,524,300.00
15,125,000.00
19,524,300.00

- $ 54,173,600.00

$310,575,676.00

Sir JOHN RUSSELL FRENCH, K.B.E.; General Manager
336 BRANCHES and AGENCIES in the Australian States, New Zealand, Fiji, Papua (New Guinea), and London. The Bank transacts every description

of Australian Banking Business.

HEAD OFFICE: GEORGE STREET, SYDNEY.

Wool and other Produce Credits arranged.

LONDON OFFICE: 29 THREADNEEDLE STREET, E.C, 2.

Acents: BANK OF MONTREAL, ROYAL BANK OF CANADA

THE STERLING BANK

The art of giving courteous, efficient service is one
of the first things taught a new member
of our staff.

LT

Head Office
KING AND BAY STREETS, TORONTO ;.

The National Bank of Scotland

Limited
Incorporated by Royal Charter and Act of Parlia[nent. EsTABLISHED 1825
Capital Subscribed...... 45,000,000 $25,000,000
Paad tprsilii sdosvivaedy 1,000,000 5,000,000
Unéalled: ... ! 4,000,000 20,000,000
Reserve Fund ............ 900,000 4,500,000
Head Office EDINBURGH

J. S. COCKBURN, General Manager. GEORGE A. HUNTER, Secretary.
LONDON OFFICE—87 NICHOLAS LANE, LOMBARD ST., E.C.4

SIR JOHN FERGUSON, K.B.E., DUGALD SMITH,
Manager Assistant Manager

The agency of Colonial and Foreign Banks is undertaken, and the Accep-
tances of Customers residing in the Colonies domiciled in London, are
retired on terms which will be furnished on applimtion.

EVERY MAN RECOGNIZES

' the duty he owes to his wife and other members of his

family to see that each one of them is provided for after
his decease as well as before, but in many instances omits
to make such arrangements as will ensure his and their
affairs being properly managed after his demise. The
appointment of this Company as Executor and Trustee
under your Will, will safeguard and relieve them of duties
which might prove onerous to them. Interviews and
correspondence invited.

THE CANADA PERMANENT TRUST COMPANY
TORONTO STREET,: TORONTO

PAID-UP CAPITAL - - $1,000,000
; Manager, Ontario Branch—A. E. Hessin. 1

THE ALBERTA TRUSTS COMPANY, LIMITED
FINANCIAL AGENTS
Stocks and Bonds, Fire Insurance, etc. Real Estate and Farm Lands. Valuators, etc,
Correspondence solicited
Union Bank Building - Edmonton, Alberta

C. S. WaLLIS, Gro. T. BRAGG, J.J. ANDERSON,
President Vice-Pres. and Secretary Managing Director

COLONIAL TRUST COMPANY

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

Administrators Liquidators
Receivers Assignees
; Executors and Trustees

R. F. TAYLOR, Managing Director

Bank of New Zealand

Established in 1861

Bankers to the New Zealand Government

CAPITAL
Sabueribad ¢ i o e R e ey $ 13,528,811
v 3 R A e SR SRR R 11,095,561
Reserve Fund and Undivided Profits .. .. 11,415,358
Aggregate Assets at 31st March, 1918. ... 198,741,445

HEAD OFFICE—WELLINGTON, NEW ZEALAND
WILLIAM CALLENDER, General Manager

The Bank of New Zealand has Branches at Auckland,
Wellington, Christchurch, Dunedin and 191 other places in
New Zealand; also at Melbourne and Sydney (Australia),
Suva and Levuka (Fiji) and Apia (Samoa).

The Bank has facilities for transacting every description
of Banking business. It invites the establichment of Wool
and other Produce Credits, either in sterling or dollars, with
cny of its Australasian Branches.

LONDON OFFICE: 1 Queen Victoria Street, Mansion House, E.C.

CANADIAN AGENTS : Canadian Bank of Commerce
Bank of Montreal
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SIBERIAN TRADE PROSPECTS DOUBTFUL

Inland Transportation Not Available, and Country Lacks
Suitable Currency, Says Trade Official

HERE is no possibility of establishing an extensive trade
with Siberia, according to a letter received by the
Canadian Department of Trade and Commerce from A. D.
Braithwaite, financial expert of the Canadian Economic Com-
mission, Siberia. The letter, which is dated April 12th,
says:—

“At the time of writing this report there is complete
disruption of trade throughout Siberia, owing very.largely
to the disorganization of the railway system, caused partly
by military requirements for transport of troops and sup-
plies, partly by the vast number of passenger and freight
cars requisitioned as dwelling places for Russian and allied
officers and for government officials and refugees. This re-
quisitioning not only withdraws that amount of rolling stock
from the active operations of the railway, but fills up the
sidings at all the principal stations, making it a very difficult
matter to operate the road, even to the limited extent which
is now being done.

“While the temporary Siberian (Kolchak) government
claim to have some gold, there is no gold standard on which
to base the issues of currency. There is no constitutional
government whose pledges of revenues from the various
sources, such as customs, inland revenue, railways, tele-
graphs, postal or taxes of any kind could be accepted as a
security or basis for such issues, nor could concessions of
lands, forests, mines, etc., be taken with any degree of
safety. At the time of the revolution the Kerensky gov-
ernment, being faced with heavy expenditures, adopted the
simple expedient of operating a printing press and turn-
ing out currency by the millions. Following the fall of the
Kerensky government the plates were seized and the opera-
tions of the printing press continued by the Bolsheviks.
There are also large issues of the old Romanoff currency
outstanding—that is, issues made by the Imperial govern-
ment before the revolution, None of these issues have
any security in the way of gold reserves behind them, al-
though it is well known that before the declaration of war
Russian currency issues were amply secured by gold reserves,
but as the notes now printed and being printed have no
dates, series or numbers, it is impossible to say whether
the notes were issued before or after the Bolshevik revolu-
tion, and it is difficult to even roughly estimate the amount
of such issues. ’

“I am told each army has its own printing press. If
regulations were ever made regarding the issues of cur-
rency, they are now entirely disregarded. The Siberian
(Kolchak) government are also making issues to provide for
their regular or usual requirements and for military pur-
poses, and there are several municipal and local issues in
various distriets, Coupong of government bonds and stamps
pass freely from hand to hand in lieu of small surrency.

/“In an interview at Omsk on March 28th, Mr, Michay-
loff, Minister of Finance in the Siberian government, gave
me the following estimate of currency outstanding. He
stated there are now outstanding, according to figures
furnished the government: (1) Of the Romanoff and larze
Kerensky issues—35 milliards of rubles. (2) Of the
Kerensky issues of 40 and 20 ruble notes—70 milliards. (3)
Of the Imperial, Kerensky and Bolsheviki bonds and Treas-
ury bills—20 milliards.  (4) Of the Siberian (Kolchak)
government issues and Treasury bills—1% milliards. ‘A
total of 126% milliards of rubles. This is exclusive of local
and municipal issues estimated at 200 millions.

« “Mr. Michayloff also stated that the government has
reserves amounting to 8 milliards, consisting of gold,
platinum and silver, valued at the current rate of exchange.
This is practically substantiated by Mr, Nicolsky, director
for Department of Ministry of Finance in the State Bank,
Vladivostok, who states that the State Bank holds for the
government 700 million rubles in gold bars and coin taken
from the Bolsheviks at Kagan, and 25,000 poods of siluer,
gay, 900,000 pounds, and some platinum. There is a very
large amount of counterfeit money in circulation, chiefly of
the Kerensky issues of 40’s and 20’s.

. justify such action.
steps to that end, Siberia politically, financially and commey.
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Ruble Quotation is Falling

“The value of the ruble has been rapidly decreasing.
Whereas on my arrival at the end of February the ruble
was roughly calculated at 10 'to the dollar, to-day’s
quotation is 18.50, and it is impossible to buy exchange
on foreign countries at any rate.

“Under such conditions as now exist, owing to the lack
of railway transport, there are practically no exports and
no means of creating foreign balances against which bills
of exchange can be sold to pay for imports or to in any way
help to stabilize the value of the ruble, so that should the
Canadian manufacturer wish to sell goods in Siberia, he
could dnly receive in payment a currency which is rapidly
depreciating in local value, and is of no purchasing value
outside of the country of issue, and in exchange for which
he could not receive funds available in any market, in the
world, ‘except perhaps to a limited extent in Japan and

”

China; in fact I understand that the importation of the

ruple is forbidden into England, France, the United States
and Canada. T

“The government sources of revenue are not in any de-
gree sufficient to meet ordinary expediture, and great diffi-
culties are experienced in the collection of taxes. In faet
to sum the question up, owing to the lack of railway trans-
port, the stoppage of exports, the consequent inability to
purchase exchange, the rapid and continuous fall in the
price of the ruble, the difficulties confronting the govern-
ment in handling the Bolshevik insurrection, the prisoners of
war and the refugees from all parts of Russia, the ques-
tion of placing the finances of the country on a firm ang
stable footing seems quite hopeless.

Suggests Allied Intervention

“It appears to me that the first step must be for the
allies to acknowledge and support the Siberian (Kolchak)
government, if thé various powers interested feel that their
interests and investments are of sufficient importance to
Should the allies not také the necessary

cially must fall under the dominance of Germany, Chinga
and Japan, and -in time it would naturally follow that
European or older Russia would come under the same in-
fluence. The second step I would advise would be to create

Siberia into a separate province, drawing the boundary line

at the Ural mountains. It would not, I gather, be a very
difficult task to restore law and order in Siberia, as apart
from the western part of Russia. Then, if thought agd-
visable, the parts could again come together, making g
united Russia.

“The third step would be to create an allied advisoiy
finaneial council, who would be in full control of all finances
in Siberia, and in this conection I would advise the estab.
lishment of a Siberian State Bank, apart from the State
Bank of Russia, with an authorized capital, supplied partly
if possible by the people of Siberia and partly by the allieg
of £10,000,000, of which £2,500,000 should be paid up and a.
further £2,500,000 subscribed before the bank opens for busij.
ness.
bank should have no powers to lend on real estate. The
government should give the bank all its reserves and shoulq
deposit with it all its revenues. The bank should be ¢
only bank authorized to make issue of notes in Siberig
Such issues would be secured: (1) By the ’govemmen;;
reserves. (2) By the subscribed and unpaid capital. (3)
By the double liability of the shareholders.  (4)
the available assets of the bank and the resources of the
government. The amount of the circulation to be limiteq
and determined by an Act of government. The bank to be
under allied control and to make monthly return of assets
and liabilities, showing particularly amount of metallic re.
serves and circulation. And until such time as the country

The shares should carry a double liability and the

By an

R

has been placed on a firm, stable basis, it would be advisable

that the greater part of the reserves should be depositeq
outside of Siberia. It would also, I think, be desirable that
a name other than that of the ruble, should be given tq
the new paper money to be put into circulation.
tion of the redemption of the present issues should be de.

The ques~ >

cided upon by the financial council. o
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5%% and Safety

Our Guaranteed Trust Certificates combine SAFETY
and CONVENIENCE.

In addition to the pledge of the Corporation, they are
secured by specially selected mortgages deposited in our
vaults and held in Trust for the investor.

1ssued for any term from three to ten years. Interest
paid by coupon half-yearly.
A Legal Investment for Trust Funds.
A request will bring you our booklet on this subject. 604

~ HEAD OFFICE-12 KING ST. EAST-TORONTO
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ASK FOR AN AGENCY FROM THE

“GRESHAM?”

Liberal Policies Reduced Premiums
ESTABLISHED 1848

Funds Exceed Fifty Million Dollars

Gresham Life Assurance Society

LIMITED
Gresham Building g MONTREAL

THE MOTOR UNION

INSURANCE COMPANY LIMITED

()NconpouAT:D ENGLAND)

THE BEST IN
AUTOMOBILE INSURANCE

LA AR EETOLL SO LAS LI OAT RSO A

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.

will like our concise
Agents rating system.
0 0000
Write to
Chief Office for Canada :
59 YONGE STREET, TORONTO

Assets Exceed - - - ' $8,000,000
Premium Income Exceeds - $7,500,000

at a glance *

L[]
History passes
LD streets are filled with
memories, the centuries

crowd thick between the

walls, and history seems itself
a passer by,in the old quaintsections
of Quebec, Montreal and Halifax.
About these cities lingers the glow
of old-world romance, and a charm
which will never be forgotten.

“9 Ideal Vacations”

In the wide lands of Canada, thou-
sands of happy surprises wait the
vacationist. Health and strength re-
new themselves in the invigorating
atmosphere of Prince Edward Island,
Cape Breton, St. John River Valley
and Muskoka. For the hunter of
moose, deer or bear, there is abun:
dant sport in Nova Scotia, New
Brunswick, Quebec, New Ontario
and Eastern Manitoba. Great griz-
zlies and nimble mountain goats draw the
sure shot of the hunter in British Columbia,

The fish are biting at Rainy Lakes, Nipigon,
Lake of the Woods and other ideal spots.

AVacation Planned to Meet
Your Needs—Choose!

You'll find real camping at the Laurens
ﬂden. Algon uln Park, New Ontario, Nago«
gami, and Ecr Park. A wonder pano-
rama_unrolls before the traveler through
the Canadian Rockies, MataEedla Valley,
La Baie de Chaleur, Gaspe, Cape Breton,

and along the ocean
shore of Nova Scotia. »
If you have only a

few days, spend them

Or, wishing to com- Our Art Booklet

bine business with "9 Ideal Vuu-

joyously at Muskoka,
Sparrow Lake or the ¥ :
aritime Provinces. L

pleasure, visit West- tions.” In
ern Canada, and you'll find '“f
such thriving cities :'."0“;.1“':.:0:."'
as Wlnnlpeg where

you ‘“‘hear’’ 'ODPOI" Cll?{ﬁotv:vcﬁt':o?é
tunity grow.

Evel'y Deta“ without 'oLllnn-
Planned! tion.

The Canadian YW

National Rail- Canadian

lwx\yshdu\;ecol- a8 .

il National
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ind of vaca- r

tion,

Apply to nearest Canadian National Rail-

ways Agent, or write General Passenger

Department, Moncton, Quebec, Montreal,
Toronto, Winnipeg or Vancouver.
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Transportation May Improve

“It is hoped that under the new Railway Commission,
referred to in the report of the Sub-Committee on Trans-
portation, transport will greatly improve and proper privi-
sion will be made 'for movement of merchandise. As soon as

- conditions are more settled and good money can be abtained
in payment for goods, I think it decidedly advisable that
manufacturers should send out their own representative with
samples, who could place orders with responsible local mer-
chants, as the demand for manufactured goods of all kinds,
especially for agricultural implements suitable to Siberia, is
and will continue to be of large proportions.

“Feeling that I could not acquire sufficient knowledge of
the subject by remaining in Vladivostok, I decided, with the
full approval of the commission, that I would visit Omsk,
the seat of the Siberian (Kolchak) government, and I ac-
cordingly left by express train for that city on March 16,
a distance of some 3,566 miles, the journey taking nine days.
The first part of the trip was by the Chinese Eastern Rail-
way, through North Manchurta, a rich fertile farming dis-
trict capable of producing all kinds of grain, beans, cattle,
horses, etc., the soil very similar to that of our Canadian
prairies between Winnipeg and Regina. Three hundred
miles west of Vladivostok the country is largely mountain-
ous, with fertile valleys; passing out of the province of
Manchuria at the town of Manchuria, into Siberia, the same
rich soil is found and the prairie land, rolling but not hilly,
appears very well adapted for farming purposes. Some big
rivers cross from south to north, many of which are navig-
able for fair sized passenger steamers for six months in the
year. A little further on the country gets more wooded and
gradually assumes a more broken aspect, where coal of a
rather inferior quality is found.  After passing over the
mountainous country, along the shores of Lake Baikal, an-
other stretch of prairie land is found, well suited for farm-
ing and grazing but very sparsely settled. Leaving Irkutsk
more settlements and fences are seen and as Krasnoyarsk
is approached, considerable timber is seen and some lumber-
ing is carried on, changing again into a prairie country suit-
able for farming.and live stock. From all accounts gold,
platinum, silver copper, iron and coal have been discovered
in several localities all through Siberia, and have been de-
veloped to quite an extent in some places,

“Qiberia has a population of about thirteen millions
and has practically no manufacturies—the bulk of the pop-
ulation being west of Irkutsk, some 2,000 miles west of
Vladivostok.  Siberia is three times as large as European
Russia. The people, it is claimed, are more intelligent than
European Russians. It has 6,000 miles of coastline
on the Pacific. Produces wheat, rye, barley, oats, flax, cat-
tle, sheep, timber, fish, butter, furs, hides, lead, zinec, copper,
coal and gold. The trade was controlled almost wholly by
Germany before the war. There is plenty of Chinese labor.
Sanitary measures are practically unknown, for instance,
Vladivostok with a population of 120,000 has electric light
and short street railway, but no water works or sewage of
any kind. * Trading is very largely in the hands of the co-
operative societies, but as they have made large advances
on merchandise, which they have been unable to export,
they find themselves at present short of working capital.”

TRUST AND LOAN CO. OF CANADA

Results for the financial year ended March 31st, 1919,
show a reduction of profits from £126,892 to £110,062. This
is accounted for by increased expenses, a smaller interest
return owing to a decline in the amount of mortgages held,
and less profit on exchange. On the other hand, the income
tax was correspondingly less, and £10,000 was appropriated
to contingencies account, as compared with £5,000 last year.
About £100,000 was carried down to the credit of profit and
loss. The statutory reserve fund is approximately the same
as last year—viz., £600,000. The balance sheet shows that
assets are now being held in more liquid condition.

The company maintains offices in Canada, Winnipeg,
Montreal and Regina, the commissioner for Canada being
J. Campbell, Winnipeg.
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LONDON BROKERAGE FIRM

-

Messrs. J. W. P. Jones and Herbert S. Easton, who haw,
been engaged in the stock and grain brokerage business in

London, Ontario, for a number of years, and who have re-

presented Thomson and McKinnon, of Chicago, locally during
the past three years, have, along with Alexander MeCallum
of Ridgetown, formed the firm of Jones, Easton, McCallun;
Company, Limited, and have purchased a membership on
the Chicago Board of Trade and have taken over the offices
and business of Thomson and McKinnon.

NATIONAL FIRE PROTECTION ASSOCIATION.

Following upon the annual meeting held last May, the
usual meeting of the executive was held on June 19th, Im
addition to the usual routine business, it was decided that
the 1920 convention should be held in Chicago, May 4th to
6th. Efforts will be made to increase the membership still
further. The resolution of Geo. F. Lewis, deputy fire marshal
of Ontario, adopted as amended at the annual meeting, was
discussed, but it was decided that it would be undesirable to
attempt to promote such an effort by bulletins or written
communications, and that action of this kind should be de-
ferred until sufficient funds are available to present such
matters in some more effective way. The resolution in ques-
tion urged a government campaign of publicity for fire
prevention, - 3

n

PULP AND PAPER EXPORTS LOWER

Canadian exports of paper, pulp and pulpwood for April,

1919, the first month of the new fiscal year, reached a total
value of $5,598,128, as compared with $6,323,635 for the cor-
responding month of 1918, showing a decrease of $725,507.
Paper exports alone made a gain of $473,186.
classification adopted by the Dominion Bureau of Statisties
shows that the month’s exports of newsprint, the leading

. paper staple, amounted to 920,592 cwt., valued at $3,160,318,

compared with 954,375 cwt., valued at $2,790,158, in April
1918, indicating a smaller quantity exported this yéar, but aé
a higher price.

Exports of both chemical and mechanical woodpulp fell
off this year as compared with last, the former by $926,508
and the latter by $266,230. Exports of pulpwood also ,feu
off by $5,955. The details are as follows:—

April, 1918, April, 1919.
Papar. o it O R $3,157,062  $3,630,238
Woodpulp, chemical ...... 2,047,498 1,120,990
Woodpulp, mechanical 483,941 217,711

$5,688,491  $4,968,939
Palpwoods: s i nlonis 635,144 629,189

$6,323,635  $5,598,128

Two explanations are forthcoming as to the decrease in
pulp exports. ' The first is that the American demand fel]
off in November as soon as the war stopped, a number of
the board mills closing down and some of the American pul
mills previously diverted to war manufactures resuming thei%
output of pulp. The decline in the demand for Canadian pul
from these causes reached its climax in April and since t.'hali
month the tendency has been reversed and exporters now
report the demand equal to this period of a year ago.

The other explanation given is that some large Amieri
can producers found themselves overstocked in the first thre;
months of this year and marketed their product at ‘the 1918
price, to the disadvantage of the mills selling at’ the highe
prices prevailing this year. i

The decrease in the export of groundwood i
without significance, the American demand ﬂuitﬁ%&?e&g
v:zg‘ingA conqitions,.llsuch,hfci:‘ instance, as the water supply
a e American mills, which was favorabl
tion in April. e s s
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OUR BUSINESS

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

THE
TORONTO GENERAL TRUSTS
CORPORATION

Head Office - - TORONTO

Branches at Ottawa, Winnipeg, Saskatoon and Vancouver

Canadian Financiers
Trust Company

Head Office - Vancouver, B.C.

TRUSTEE EXECUTOR ASSIGNEE

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

Inquiries Invited
General Managerf Lleut.-Col. 6. H, DORRELL

The Old Way and the New

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

Chartered Trust and Executor Company
46 KING STREET WEST, TORONTO'

Hon. W. A. CHARLTON, | JOHN J. GIBSON
President Managing Directo

investment Terms one to

VER 200 Corporations,

0 O Societies, Trustees and
Individuals have found our

0 Debentures an attractive

five years.

Absolute The Empire
Se(}lll'ity Loan Company

WINNIPEG, Man.

“....and I thank you for so carefully

carrying out my instructions which I
appreciate very much.”
=—mExtract from a letter from a gentleman who

placed important business interests in our hands
before leaving for Florida for the winter.

Union Trust Company
Limited
Henry F. Gooderham, President

Head Office: Cor. Bay and Richmond Sts., Teronto.
Winnipeg. London, Eng.

Canadian Guaranty Trust Company

HEAD OFFICE, BRANDON, Man.

Board of Directors:
ALEX. C, FRASER, Lt.-CoL. A. L. YOUNG,
President. Vice-President.

Joun R, LiTTLE, Managing Director.
WiLLiAM FERGUSON, H. L. ApoLPH, JOHN A. McDoONALD,
HonN. W. M. MarTIN, M.P.P., ALEX. A. CAMERON, ALEX,
Rosg, E. O. CHAPPELL, |. S. MaxweLL, G. S. MuNRO,
F. N. DARKE, D. A. REESOR.

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

Branch Office-Swift Current, Saskatchewan

Be sure your WILL is made, naming a Strong

TRUST COMPANY as your

EXECUTOR

1 Ask for Booklet: ‘“The Corporate Executor.’’

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

The Imperial Canadian Trust Co.

~ Executor,” Administrator, Assignee, Trustee, Etc.

HEAD OFFICE : WINNIPEG, CAN.

BRANCHES : SASKATOON. REGINA, EDMONTON, CALGARY
VANCOUVER AND VICTORIA

JL J = |
COST versus VALUE j i

ADMINISTRATION by National Trust Company |
never costs more than administration by a personal
administrator.

...... but it is worth more.
Administration is the Company’'s business; this
is seldom true of a personal administrator. L

Write for folder **By Way of Comparison.”

National Trust Company
Limited

Capital paid-up, $1,500,000 ; Reserve, $1,600,000

18-22 KING STREET FAST, TORONTO
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HISTORY AND VALUE OF THE MINIMUM WAGE
Originated in Australia—Now Adopted by Some Canadian
Provinces—Its Economic Value
By Louis A. Woop, PH.D.

THE minimum wage principle has been introduced through

legislative action into the industrial life of various
countries. Wherever minimum wages are paid, although
they may be fixed by different methods, they have two char-
acteristics in common. In the first place, as their name
would imply, they form a basic level of remuneration; that
is, they are the lowest rate which can be paid to the wage-
earner in any given trade. Secondly, they are legally pro-
tected rates. The employer of labor who pays less than the
minimum scale is subject to penalties imposed by the law.
Occasionally the plan of a government has been to pass leg-
islation authorizing a certain minimum wage throughout the
entire field of industry under its jurisdiction. More fre-
quently, however, power to fix wages has been delegated to
an independent body, a board or a commission, which repre-
sents in its personnel both the employed and the employing
class.

The minimum wage principle had its origin in 1896, in
the Australian colony of Victoria (the Factories and Shops
Act). At first, four trades were singled out and an experi-
ment made with reference to these. Then, by subsequent
legislation the system was gradually extended in that state
until now more than one hundred trades are affected.  Ac-
cording to the plan adopted by Victoria, minimum wages are
fixed for both male and female workers in the various em-
ployments by tribunals, known as wage boards. Upon these
boards both employers of labor and employees in the particu-
lar trade are represented.

The plan inaugurated by Victoria has spread with varia-
tion of detail throughout the whole Commonwealth of Aus-
tralia and into the Dominion of New Zealand. In fact, the
minimum wage system—having passed completely beyond
the experimental stage—is a well-tried and much favored
phenomenon of industrial life in the Antipodes.

A minimum wage law (Trade Boards Act) was first
written upon the statute books of Great Britain in 1909. The
object of this legislation was to apply the minimum wage
principle wherever, for either male or female employees, the
wage scale was “exceptionally low as compared with that in
other employments.” Trade boards were set up under the
law which already have fixed minimum wages in a great
number of employments. Recently, in August, 1918, the
original act was amended (passed upon the advice of the
Reconstruction Committee of Great Britain), with the main
purpose of protecting female lahor during the period of re-
construction. The minister of labor of Great Britain is now
empowered to apply the provisions of the act to any trade
where he thinks that there is insufficient machinéry to effec-
tively regulate wages. A quick extension of the minimum wage
system should follow these elastic terms. The British plan,
according to the noted parliamentarian, L. G. Chiozza Money,
“has proved a triumphant success.” “A great principle,”
he asserts, “has been vindicated.”

Within the past few years a surprising expansion of the
minimum wage system has occurred within the federated areas
of Canada and the United States. Already twelve American
states and the district of Columbia have legally endorsed the
principle. In Canada, the four provinces of Alberta, Mani-
toba, British Columbia and Quebec, have legislated upon the

subject. While the tendency has been for the western states .

and provinces to accept the principle with greater enthu-
siasm, from now on the system will undoubtedly spread with
great rapidity throughout the east.

In the Provinces of Canada

The provincial legislature of Alberta was the pioneer gov-
ernmental body in Canada to authorize a minimum wage scale.
In April, 1917, an act (the Pactories Act) was passed in that
province wherein a general minimum rate of wages was
established for all industrial workers, both male and female.
No person, according to the act, could be employed in a shop,
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factory or office of Alberta, for any wage lower than $1.50 =
a shift.
On the other hand, the plan of allowing an indépendent
tribunal to fix minimum wages has been adopted in the pro-
vince of Manitoba. By an act of 1918, a single wage board
was authorized for the province, which was to consist of five
members (two members of the board must be women) and
to have well-defined powers with respect to the fixing of
minimum wages for adult female workers and minors. A
board was appointed with Dr. J. W. Macmillan, of Manitoba
College, as chairman, and commendable progress has been :
made in regulating wages. When a preliminary survey was
made in Manitoba, it was found that some female wage
earners were only receiving $5 per week, which was con-
sidered totally inadequate in the face of high living costs.
By January 1, 1919, twenty-three employments had been
dealt with, and minimum wages for adult females and minors
legalized. In the case of fourteen of these the minimum .
wage for skilled adult females has been set at §12 per week;
in seven others the rate is $10 per week, while in two trades "
only can the employer pay as low as $9.50 per week. A rate
averaging $10 per week has been arranged for trained minors
in thirteen trades; in all other cases it is stipulated that
$8-$9 per week must be paid to minors, except where girls
of 14-15 years of age are employed in stores, when a wage
of $7 per week can be given. :
In the province of British Columbia a wage board of
three members has been created under statutory authority
to regulate the wages of female employees and other matters
of industrial concern. The deputy minister of the province
is ex-officio the chairman of this board. To assist him there
have been appointed a woman judge of the juvenile court in %
Vancouver and a male school trustee prominent in the edu- =2 :
cational affairs of the same city. The regulations of the
wage board of the Pacific province are awaited with interest = >
A bill has been lately introduced in the legislature of
Quebec which will permit of the fixing of minimum wages in
that province. According to its terms, whenever a sufficient
number of female workers in a trade make application to the
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government, a commission will be empowered to conduct an
investigation and settle the lowest legal wage in that em- ‘ :
ployment. é 3 3 ;

Advantages of the System

(1) The prime object of the introduction of this system & ;
into industry is to secure a living wage for all such workers - AT
as sell their services at the cheapest rates in the labor map.
ket. In other words, it aims to deliver a blow at subnorma] -
conditions, wherever found, among the wage-earning classes, %,

By a living wage is meant, not one which merely supplies the 2 b 3
subsistence wants of the workers, but will afford as well some e

of the comforts of life and an opportunity for recreation. It ig st s
clearly advisable, then, that the minimum wage scale should B T |
be revised at stated intervals in order to keep it attuned to
the changing cost of living. :

(2) From the foregoing it becomes apparent that the = a
principle of the minimum wage should serve to eliminate the %
evil of sweating in our industries. In certain employments
it is the custom to send out work to be done at home anq
for such work very often meagre wages are paid. As a rule,yisaa
women and minors form the majority of out-workers in these
sweated trades. Several years ago a committee investigat-
ing conditions in Great Britain found that in the cotton and .
linen indnstries many girls and women were earning lesg - S e
than two cents an hour. Trade boards have since been able
to deal with this unhappy situation. e :

(3) If subnormal conditions can be removed by the x
minimum wage system, it may be argued that the standarq: =
of living of the working classes can be insured against re- E
gression. Alien labor, having come in. is no longer able to
undersell native labor and drag down the worker’s standard,
The aim in Ontario, especially with respect to women work- ;
ers, should be to raise the standard of living rather than to
allow it to become depreciated.. Rt

e

ey e s | 4

*Since this article was written the regulations hﬁv.;':‘f
been announced. e
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The Hamilton Provident and
Loan Society

Capital Subscribed™ .. «.  $2,000,000.00
Capital Paid-up s 1,200,000.00
Reserve and Surplus Funds o 1,2 ‘i 8i0,35
Total Assets e

Debentures issued for terms of from one to five years at highest
current rate of interest.

= Deposits received, and interest allowed on
Savmgs Depment daily balance, Withdrawable by cheque.

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.
GBORGE HOPE, President D. M. CAMERON, Treasurer

AN EVIDENCE OF PUBLIC CONFIDENCE

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

New accounts are continually being opened by people who have been
recommend«d to us by those who have been doing:business with us for
years.

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

Saving was never a matter of such vital importance as during this
reconstruction perio! s e cordially invite your account and will allow
interest thereon at Three and ¢O'n -half per cent. per annum, paid and

. compounded half-yearly. Withdrawals may be made by cheque.

Canada Permanent Mortgage Corporation

TORONTO STREET, TORONTO

Capltal (pald-up) and Sarplas @ ... ..o $11,672,509.77
Investments . .. ... .. PR W B R A 0 31,461,387.24
E-tablished 1835

INVEST YOUR SAVINGS THE .
in a 5%% DEBENTURE of Ontario Loan
8 The Great West Permanent & Debenture Co.
2 /O Loan Company LONDON INCORPORATED 1870 Canada
¥ ] SECURITY CAPITAL anp UNDIVIDED PROFITS $3,750,000
lN'l'EREST Baid<upCapital «. .. .. Lo siiing $2,412,578.81
. Reserves ..... .. S e L 964,459.39 1 (/] SHORT TERM (3 TO 5 YEARS) l 0
RETURN o S SR e DA 7,086,695.54 & HENTURES
HEAD OFFICE, WINNIPEG " e 2
BRANCHES: Toronto, Regina, Calgary, YIELD INVESTORS 0
Edmonton, Vancouver, Victoria ; Edinburgh,
Scotland. JOHN McCLARY, President A. M. SMART, Manager

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

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

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

ACCOUNT BOOKS
LOOSE 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 vivrrep

Simcoe and Pearl Streets - TORONTO

London and Canadian Loan and Agency Co., Limited

BsTansLisuep 1873 51 YONGE ST., TORONTO
Paid-up Capital, $1,250,000 Rest, $900,000 Total Assets, $4,855,958
Debentures issued, one hundred dollars and upwards, one to five years.
Best current rates. Interest payable half-yearly. These Debentures are an
Authorized Trustee Investment. Mortgage Loans made in Ontario, Mani-
toba and Saskatchewan.

W. WEDD, JNr.. Secretary. V. B, WADSWORTH, Manager

THE TORONTO MORTGAGE COMPANY
Office, No. 13 Toronto Street

Capital Account, $724,550.00 Reserve Fund, $590,000.00
Total Assets, $3,141,401.68

A Change Worth Considering

! If your Will is already drawn-—and if a relative has
been named as Executor we ask you to consider a change
to The Canada Trust Company.

It will.take but a few moments to make the change by '
the addition of a codicil to the Will.

In future years your action will mean much to your
loved ones in experienced management and impartial divi-
sion of your possessions.

THE CANADA TRUST COMPANY

“The executor for your estate.”

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

President, WELLINGTON FRANCIS, Esq., K.C,
Vice-President, HERBERT LANGLOIS, Esq.
Debentures issued to gzv 5% a Legal Investment for Trust Funds,
Deposits received at interest, withdrawable by cheque.
Loans made on improved\%eﬂfatnn on favorable terms.

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

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

— Ask your dealer for samples and prices, —

\

TER GILLESPIE, Manager
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(4) The moral value to society of the minimum wage
system is beyond question. Low wages paid to female
workers are often the principal cause of moral degradation.
In the long run, such degradation will be more costly to the
state than the extra sum demanded from industrial capital in
order that living wages may be paid.

(5) The issuance of minimum wage regulations as a
rule brings to light many new facts with respect to labor
conditions. Whenever an investigation is made by a board
acting with wide powers, a great deal of information is
gained concerning the relations of employer and employee.
For example, the wage board established in Manitoba, has
authority to call witnesses and to examine them under oath
with respeet to any trade.

(6) Interest in the problems of labor will be stimulated
among the workers when the minimum wage principle has
become effective. Female employees, singled out for consider-
ation by government boards, will naturally take more pride
in their toil. The trade union movement, therefore, should
not be hindered by the fixing of minimum wages, but rather
may be helped. Trade unionists in Canada are, on the whole
favorable to the system. The best proof of this is the strong
resolution passed at the last meeting of the Trades and Labor
Congress of Canada (thirty-fourth session of the congress
held September, 1918) in which the principle of the minimum
wage was fully endorsed.

Advisable in Ontario

The writer advocates the enactment of minimum wage
legislation in Ontario which will authorize the fixing of wages
for adult women workers and minors in this province. Such
legislation would be very timely if introduced during the
reconstruction period, and its advantages would soon be

Volume 63.

marked. A proper initial step would be to make a compre-
hensive survey of conditions among the groups of labor to
be affected. It is likely that 75,000-100,000 female workers
in the province would have to be dealt with in a survey of
this kind. Later, the wage board plan might very well be
adopted, and one or more boards be set up under s_tatubory
authority to arrange for minimum wages in the various em-
ployments. R B e

STOCK MARKET, PRICES AND CALL LOANS

The activity of the Canadian stock markets during the
past three months, compared with the period of slack busi-
ness' extending through 1917 and 1918, is well illustrated in
Greenshield’s Monthly Review just issued. Stock transae-
tions, call loans and stock prices for the past six and one-
half years are graphically compared, as reproduced below
By way of comment, the monthly says:—

“The active security markets of the past two months
lend interest to the foregoing chart, showing the average
movement of prices of leading Canadian stocks since 1913,
the fluctuating volume of trading, and the trend of that may-
ket barometer of the bank statement—call loans in Canada,
A rise in call loans such as that registered in the early part
of the year would ordinarily be interpreted as a danger
signal for the market. It may still be so, but allowance is
to be made for a comparatively new factor—namely, the ex-
tent to which temporary advances in connection with the
financing of government and other bonds, rather than stoeck
market operations, enter into the total. The ten stocks on
the stock index, although not altogether representative of
the present situation, as they were chosen in 1910, approxi-
mate the highest level of the war period, but the average is
still far below the level of 1913-14.”

STOCK TRANSACTIONS, CALL LOANS (CANADA) AND STOCK PRICES

1913 1914 1915 1916 1917 1918 1919
000‘3 l:l—lA-HI)ASONwPHAHIJASOND FMAMJIJASONDJ)FMAMJ JASOND{JFMAMJYJASOND JFHAI(J]ASONDLIFMAMIJASOND 000’3
OMIT
| & GREENSHIELDS & COMPANY o
f STATISTICAL DEPARTMENT
¥ Call Loans (Canada)
| Stock Prices o Stocks)
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LIFE COMPANIES® SASKATCHEWAN INVESTMENTS

HE attractiveness of Saskatchewan first mortgages,
municipal bonds and other securities of a similar classi-
fication, is evidenced in the fact that a total of $35,894,080
of these assets located in that province were held by life in-
surance companies as at December 31, 1918.

A first statement of holdings of life insurance companies
has just been prepared and issued by Arthur E. Fisher, fire
insurance commissioner for that province. The statement
shows that of the total mentioned, $34,519,129 represents the
investments of 21 Canadian companies in the province, the
remaining $1,374,950 being distributed among seven foreign
companies. Another division shows that of the total invest-
ments $24,461,590 is invested in mortgages, $10,421,727 in
bonds, principally municipal, telephone and school issues and
the remaining $1,010,762 in other securities.

A very heavy investor in Saskatchewan mortgages and
securities is the Canada Life Insurance Co., whose holdings
in the province total $7,818,919, or about 22 per cent. of the
total of all companies, Canadian and foreign combined.

The following statement which is based on reports to
the superintendent shows the investments of each of the Can-
adian and foreign companies in Saskatchewan mortgages
and bonds:—

Other

Company. Mortgages. Bonds. securities.
LTI B R SRR e (U $ 35008 -TLI83 - us
AN File L. e 5,976,675 1,842,844 ,.....
Confederation Life .....,.. 1,9240798" i ., $316,297
Shatinental Life: ... ....... 29,647 133,672 3,425
LT e S S e 35,023 204,095 1,433
RSO CLate ol s 872,610 68,105 503,597
NS Idor: Yife ", . oL Al 857,028 26000 e
Great-West Life .......... 4108879 - 1,174,206 +.iaves
meral: Life;: (oo ananait 874,132 475,675 7,848
LT N e R e 297,758 538,648 15,827
Manufacturers Life ........ 3,263,628 2,007,647 7,485
Monarch Lifel ... ..0iv 00 244,685 143,577 40,712
Mutual Life ..... P s A ) 3,031,834 1,168907 ......
LT B O ST N R L o NP 0T 410 et
North American Life ...... 138087 - 4270676 i
rthern Life ... .. BOIYT 200,642 L. .
Northwestern Life ........ 8,674 LA e
Saskatchewan Life ........ 71,785 BOBIH0 S
Sovereign Life ........<... 122,379 17,204 14,904
B i e 873,011 584,799 36,158
Western Empire Life ...... 27,296 GOB0 ¥ Ny

Canadian companies’ total $24,066,885 $9,504,556 $947,691

Other

Company. Mortgages. Bonds. securities.

« Metropolitan Life ......... $ 286,000 $ 412,286 $ 34,128
BN Yorke Tate . .o g0l W e S e 206,658 s a5v

IR ABNULATION : oo s o 5ks 550 ia s s ol DOLOD0 ~ai s i

Prudential Insurance ...... ........ 229,231 12,316

BERRE INBUYANCR &5 R s A R T Y 1,647

Standard Life ............. 108,504 . b5 4 14,978

Western Mutual Life ....... ........ 20,000 =G

Foreign companies’ total $ 394,704 $ 917,174 $ 63,071

" Recapitulation. Other
Mortgages. Bonds. securities.
Canadian companies ..$24,066,885 § 9,504,562 § 947,691
Foreign companies ... 394,704 917,174 63,071

otale $24,461,590  $10,421,727  $1,010,762

The special meeting of the Ontario Fire Prevention
League which was announced to be held on August 8th has
been postponed to September 4th. This is the date for
the annual meeting, and it was found desirable to post-
pone the special general meeting until the same time.
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FIRE- LIFE-MARINE-ACCIDENT

Commercial Union

Assurance Company
LIMITED OF LONDON, ENGLAND

Extracts from the Report for the Year 1917

Premiums (Fire, Life, Marine and Accident)

[ P A PRI PP ) X SN S DR A S $ 62,356,595
Consideration for Annuities Granted, Net 523,035
Interest derived from Investments, Net.... 4,975,965

Total: & e e s R L e $ 67,855,595
Total Assets of the Compan_v exceed...... $ 170,000,000

FUNDS OF THE COMPANY

After providing for the payment of the Dividend and
of all Outstanding Claims, Losses and Current Accounts
against the Company, the funds stand as follows :

Capital ipald. Bp s Jdhe e ¥ isanS i ow v ve 8 1,475,000
Investment Reserve Fund, Guarantee and
Pension Fund, Profit and Loss Account 9.408,310

75,578,630
26,549,690

Life and Annuity Funds ..........c.0va0s
Fite TN oy B (R st s s BN A

MEriol TIN5 i wire vl e oo e o 7,151,215
ACCIAett Putnd. .4 i ok e s bt sie S m bt 14,801,245
RE-IRBUFATIRE X 2 aicix vt s Loe MEHS AR S EMAN : 2,635,505
Leasehold Redemption and Sinking Fund

ALBONMBE s Hivn s O bhro s oha b8 Midkisis Wi 2.042,420

$ 139,642,015

$5 taken as the equivalent to £1 Stg.

Canadian Branch: ;

COMPANY'’S - BUILDING,

MONTREAL

W. S. JOPLING, Acting Manager
GEO. R. HARGRAFT, General Agent,
49 Wellington St. E., Toronto




80 St. Francois Xavier Street, MONTREA;L, P.O.

Randall Davidson, Fire Manager
H. N. Boyd, F.F.A,, Life Manager
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EE Established 1809 Entered Canada 1862 §

Assets Exceed - - - $135,000,000

FIRE INSURANCE—IL owest rates of premium are charged, corresponding §

with the nature of the risk. Settlements are -

promptly made. 2

LIFE INSURANCE—Policies are issued for all classes of Life Insurance :
Business at the best possible rates and terms. g

All those considering taking out a Life Policy 2

should write and obtain a Leaflet from the Company 5
before they do business. :
ANNUITIES— . . The Company has issued new ' Annuity Rates. §
These are of the most favourable nature, and should §
be obtained by all desirous of purchasing an Annuity. :
E (NN AT ] LHTTTNGT | T I %
TORONTO: Resident Agents, Messrs. EVANS & GOOCH i
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OCCIDENTAL FIRE INSURANCE
COMPANY

Under the control of the North British and Mercantile Insurance Company

HEAD OFFICE
909-911 Paris Building, WINNIPEG

President, Randall Davidson Secretary, C. A. Richardson
; DIRECTORS

S. E. Richards W. A. T. Sweatman Robt. Campbell

Dec.31st, 1914 Dec.31st,1918
Capital Subscribed - - $500,000.00 $500,000.00

“ PadUp - - - $174,762.70 $174,762,70

Surplus on Policy-holders
Account - - - - - $250,856.35 $364,239.67

TOTAL ASSETS - - - $359,025.09 $601,800.22

All Investments are in Canadian Securities

TORONTO: Resident Agent, BRYCE HUNTER

FULL DEPOSIT WITH DOMINION GOVERNMENT

R L e e e
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CAN ASSESSMENT EXCEED VALUE?

Supreme Court of Canada Decides that it Can Not Under
Manitobha Assessment Act

By M. L. HAYywaArp, B.C.L.

HE case of the Archbishop of St. Boniface vs. the town
of Transcona decided by the Supreme Court of Canada
turned on the point whether under the Manitoba Assess-
ment Act property could be assessed at more than its actual
value, provided that all property was assessd on a uniform
basis, and the Supreme Court held that it could not.

The section of the Manitoba Assessment Act undex
which the case arose reads as follows:—

“In cities, towns and villages all real and personal
property may be assessed at less than actual value or in
some uniform and equitable proportion of actual value, so
that the rate of taxation shall fall equally upon the same.
The expression ‘actual value’ used in this section shall mean
the fair market value of such property, regardless of a
prospective increase or decrease, either probable, remote
or near.”

For the town of Transcona it was argued that as long
as all property was assessed on a uniform basis it was im-
material that the property was over assessed, but the
Supreme Court disposed of this argument in the following
words : —

“The general principle that in construing legislation
imposing taxation clear language must be found support-
ing the taxation must be borne in mind.

“Now in the section before us while express language
is used permitting assessment at’less than actual value, there
is no such language permitting assessment at more than
actual value.

“It was contended that such permission should be in-
ferred from the words ‘or in some uniform and equitable
proportion of actual value.

v

President : J. C. McGAVIN.
Bankers : Solicitors :

4|
=
The Canadian Bank of Commerce

2 . ASSETS
= Cash:
Canadian Bank of Commerce ..........ocoiiviiviianrianss $2,804.69
Investments :
Mortgage Princlpal. . oo cooiicviiivioviriiioninarss $384,529.71
Mortgage Interest ‘ . 18,518.75

Agreements for Sale .. ... ..
Debentures. . .
Dominion of
Property ....
Notes Receivable :

(Shareholders for Stock). 68,869.90
Office Furniture and Suppli 126,97
Organization Expenses. . ,129. 8
Less Written off to Date v 1,490.72

o 638.84
Deferred Charges to Revenue :

CommissIOnS .. ....icis b ides Jien 1,065.95

nterest Accrued :

On Mortgages 11,908.19

** Agreements 464.98
' Notes Receiv 4,002.01
YENRY BOBER ¢ i o 7 dal via Rk a0 ATy ok 98 375.39
—— 16.750.57
£340.604.35

* By virtue of special bylaw “A" of the Company the liability of the shareholders upon calls in arrears has been reduced to $63,000.00.
We have audited the Books and Accounts of of the Canadian Bond and Mortgage Corporation for the year ended 30th April, 1919, and report to
the Shareholders that we have received all the information and explanation that we bave required. 3 oY !
nts and have found same in order, the Corporation’s

We have examined the Mortgages constituting the security for the/Corporation’s investme
In our opinion the above Balance Sheet is properly drawn so as to exhibit a true

Solicitors certifying to the sufficiency of the title and conveyancing.

and correct view of the affairs of the Corporation, according to the best of our inf

to the accompanying report.
WINNIPEG, 26th MAY, 1919,
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Vice-Presidents : C. H. ENDERTON, A. R. DAVIDSON.

Messrs. Moran, Anderson and Guy
Board of Directors: A. R. Davidson, C. H. Enderton, E. W. Kneeland, J. M. Wiley, J. C. McGavin, W. H. McWilliams, G. W. Matheson

BALANCE SHEET AS AT APRIL 30th, 1919
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“These are vague and indefinite words and I do not
think that from them alone a permission should be inferred
to assess at more than the actual value of the land.

“They are useful and probably necessary in cases where
the permission to assess at less than the actual value is
exercised as in such case preserving the general principle of
uniformity and providing that the permission so to assess
must be exercised not in a haphazard way but uniformly
‘so that the rate of taxation shall fall equally upon the
same,” which latter words I construe to mean upon all the
lands and property assessed. If the policy of assessing
‘lands and personal property’ at less than their actual value
is adopted by the assessors it must be applied generally ‘to
all real and personal property’ and on some fixed principle,
so that uniformity may be maintained and injustice pre-
vented.

“But, however, that may be worked out under the
statute, it seems to me reasonably clear that no intention to
assess property beyond its actual value can be assumed or
inferred.

“I am not insensible to the many and great difficulties
which existing conditions of the absence of any actual value
of the lands in many parts may give rise to in making an
assessment. But if the two main principles which I sug-
gest are followed these difficulties can be largely minimized
if not entirely overcome. These principles are that the Aect
does not authorize assessments greater than the ‘actual
value’ of the property assessed which the section goes on to

‘say means the fair market value of such property regard-

less of a prospective increase or decrease, either probable,
remote or near, and that when assessed at less than the
actual value it must be done on a uniform principle applied
to all the lands and property assessed.”

The 1919 annual convention of the Fire Marshals’ Asso-
ciation of North America is to be held in Toronto, August
26th to 29th. This year’s president is T. Alfred Lleming,
fire marshal of Ohio. The usual reports and addresses will
be followed by a round table discussion.
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§ SEVENTH ANNUAL REPORT

CANADIAN BOND AND MORTGAGE CORPORATION

AD
' Authorized Capital, $5,000,000,00 e OF"CB&F:'&':{'"G' CANADA

Subscribed Capital, $764,600,00

Secretary : R. F. McMILLIN,

Auditors :
Messrs. Webb, Read, Hegan, Callingham and Company

LIABILITIES

Accounts Payable :
T T e R I S e R S N P e E3 509.07
Income Tax estimated for year ended April 30th,
1917, $1,236.46. For year ended April 30th, 1918

BEZIG OB 5o cr s Vo D SRy R i ora B sRelats: 4 o WA 2,512.55
B o $3,021.62
Assumiod Mot EaRes v i s i s B oeres v T paansd + ove 1,275.00
Discounts Eammed. & ¢, 0 bbehiatle 90 1 o8ias i i dn SN foa a2 4 95.20
o v s e SR B e o e A S o e R SRR . 2,894.03
Capital :
Authorized, $5,000.000.00
Subscribed, 7,646 shares at $100.00, $764.600.00
Instalments due per terms of subscription..... 520,880.00
Loos calls In SFvCArS.: o v smainn s aivsunakisie s 76,716.65*
; : $444.163.35
Add calis paidinadyance...........c..ooc0vvnnan 14,629.85
$458,793.20
Proli and Lows. 5y Glse o 5 oo & 0ne b Ko 74,525.30
. o AP #533,318.50

ormation, the explanations given us and as shown by the books, subject

WEBB, READ & COMPANY,
Chartered Accountants.
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CLARKSON, GORDON & DILWORTH

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

E. R. C. Clarkson.

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

Established 1864

R.J. Dilworth. I

BERT. R. MASECAR

Chartered Accountant
Accountant Liquidator

SASKATOON, Sask.

Auditor Trustee

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.

ND AT:—
CHARTERED ACCOUNTANTS }-‘:AM"_TON
WINNIPEG
24 King Street West, TORONTO CLEVELAND
s e s

A. A. M. DALE

CHARTERED ACCOUNTANT

WEYBURN SASK.

SERVICE

Thorne, Mulholland, Howson & McPherson
CHARTERED ACCOUNTANTS

SpeciaLisTs ON Facrory Costs AND PRODUCTION

&I;?:e 3420 Bank of

Hamilton Bldg. TORONTO

GEORGE EpwARDS, F.C.A, ARTHUR H, EpwaRrps, F.C.A.

H. PErCIVAL EDWARDS W. POMEROY MORGAN A. G. EDWARDS
CHas. E. WHITE T. J. MACNAMARA THos. P. GEGGIE
0. N. EDWARDS J. C. McNas C. PERCY ROBERTS
A. L. 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 .. McGILL BUILDING
CORRESPONDENTS

COBALT, ONT.
NEW YORK, U.S.A.

HALIFAX, N.S.

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

F. C. 8. TURNER WILLIAM GRAY JAMES GRANT

F. C. S. TURNER & CO.

CHARTERED ACCOUNTANTS
Trust & Loan Building - WINNIPEG

W, D. LOVE

R. WiLLiamson, C.A, J. D. WaLLAce, C A, A.J. Warker C.A.

Rutherford Williamson & Co.

Chartered Accountants Trustees and Liquldators
86 Adelalde Street East 604 McGill Bullding
TORONTO MONTREAL
Cable Address—'' WILLCO,"

Represented at Halifax, St. John, Winnipeg, Vancouver

EsTABLISHED 1882.

HENDERSON, REID AND COMPANY
CHARTERED ACCQUNTANTS -
WINNIPEG, Manitoba MEDICINE HAT, Alberta

HENDERSON, REID AND PATERSON
. CHARTERED ACCOUNTANTS
ACADIA BLOCK, LETHBRIDGE, Alberta

W. A. Henderson J. D. Reid R. J. Ritchie Paterson

COLLECTIONS
R. G. DUN & CO.

ESTABLISHED 1841
Dominion Bank Building, Toronto, Canada
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DOMINION EXPENDITURE HAS QUADRUPLED

Increase in National Budget During the Past Five Years has
Been Particularly Rapid, Due to Debt Charges

EBT charges, which in 1914 absorbed about 12 per (fenf»,
now constitute about 30 per cent. of Canada’s natlo_nal
expenditure on current account. These and other interes‘tmg
facts concerning our national budget are brought forth in a
pamphlet which has just been issued by the Citizens’ Re-
search Institute, Toronto. Recéipts and current expendi-
tures for the past fiscal years are shown as follows:—

CHART |

Current Expenditures of the
Dominion—1914-1918, inclusive

i N SO SN 9
N Q N ¥ N
% N g :,\)’ ¥
¥ R)‘ O Q\ Q
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I 2

o - 95 19/6 1917 /918
| RN Chargea General Governmental Activities

BT Subsidies 10 Provintes ummmlewnya. Canals & Public Works

EZZZ2Militia and Naval Service V277 Sundries
SCALE,

E Pensions & Superannuation s .2 000,000
Current
Year, ' Receipts.  expenditures.
1914 " ¢, SR T Lo N o $163,174,395  $127,384,478
s Lo 1 A T P o U S 183,073,482 135,528,207
TOLG R O Sl 172,147,838 130,350,727
4y RANRTLARRE G S Wil 232,701,294 148,599,343
BB i, s G eN 260,778,958 178,284,313

A division of the annual expenditures, 1914 to 1918, in-
clusive, is shown in graphic form in Chart I. herewith. From
this chart, it will be noticed that debt charges have increased
very rapidly, from about $15,000,000 in 1914 to $61,600,000 in
1918, due largely to the war. In this period the total debt
of Canada increased from $544,391,369 to $1,863,335,899.

Subsidies to provinces have remained practically con-
stant at about $11,000,000. These, in most cases, are fixed
payments made under the British North America Act, by
which each provincial government receives:—

(a) A fixed grant according to population.

(b). A grant at the rate of 80 cents per head of popu-
lation up to 2,500,000 and at the rate of 60 cents per head
for any exceeding that number; ]

(¢) Other amounts consisting of special grants as com-
pensation for lands, allowance for buildings, allowances in
lieu of debt, ete.
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Expenses for the militia and naval service have dropped
from about $13,000,000 to $5,000,000, owing largely to the
fact that the work previously performed by these depart-
ments was taken up by the Canadian Expeditionary Foree.
The increase in pensions, from $300,000 to $8,000,000, is a
direct result of the war. Superannuation expenditures have
remained practically stationary at $500,000.

Under the heading “General Governmental Activities,”
are grouped such items as cost of civil government and legis-
lation, as well as money expended in connection with arts
and agriculture, mines, fisheries, labor, immigration, ete.
The largest single item under this heading is the post office,
the cost of which has risen from $13,000,000 to $18,000,000.
This, however, more than pays its way, the revenue in the

CHART 11

Per Capita Expenditure
by the Dominion Goverment
; 1868-1918, inclusive
$25.00

$20.75

$20.00

$15.00

$10.00 |-+

$5.00 |-
¥
$4.00

| .
1868 1878 1888 1898 1908 1917

same period having risen from $13,000,000 to $21,000,000,
Annual expenditures for this total group have remained com-
paratively constant at between $40,000,000 and $45,000,000.
In the next division, expenditures on railways and canalg
have risen from $15,500,000 to $35,000,000, while those on
public works have decreased from $20,000,000 to $8,000,000.
Sundries consist of such items as care of Indians, which
creates an annual expenditure of about $2,00,0000; mail sub-
sidies, about another $2,000,000; lighthouse and coast service,
about $2,000,000; and other smaller items making, in all,
$10,000,000 or $11,000,000 annually. \os

The second chart shows the increase in expenditure per
capita since 1868, :

The Canadian National Exhibiﬁon, Tbronto, will be held \

this year from August 23rd, to September 6th. The in
dustrial and manufacturing exhibits are expected to be bet-
ter than ever. Special attractions this year will be a visit
from the Prince of Wales, aerial exhibitions, and a display of
war trophies and paintings.

BE pe——
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REPRESENTATIVE LEGAL FIRMS
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BRANDON EDMONTON REGINA
J. F. Rilgour, K. CH Athsin G. H. Foster CABLE ADDRESS: HYNDNAN T. D.Brown, K.C. H. F. Thomson

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

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

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

Hyndman, Milner & Matheson

Barristers, Souicitors, etc.

Solicitors for The Royal Bank of Canada.
Royal Bank Chambers, Edmonton, Alta.

CALGARY

A. L. McLean

Brown,Thomson & McLean

Barristers, Solicitors, Notaries
McCallum, #ill & Co. Bullding
I?(-II\A. CANADA
Solicitors for the Standard Bank of Canada,etc.
Special attention to Corporation and
Mercantile Work.

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

LENT, MACKAY & MANN
Barristers, Sollcitors, Notarles, Ete.
305 Grain Exchange Bldg.., Calgary, Alberta
Cable Address,” Lenjo,"” Western Union Code
Solicitors for The Standard Bank of Canada,

The Northern Trusts Co.. Associated Mort-
gage Investors. &c.

Hon. A. C. Rutherford, K.C.,LL.D.

F. C. Jamieson Chas. H. Grant G. H. Steer
G.F. Downes
RUTHERFORD, JAMIESON
GRANT & STEER
Barristers, Solicitors, Etec.
202 McLeod Bldg. EDMONTON, Alberta

SASKATOON

LETHBRIDGE, Alta.

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

DURIE & WAKELING

Barristers and Solicitors

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

Canada Buillding Saskatoon, Canada

Hon. Sir James Lougheed, K.C,, K.C.M.G.,
R. B. Bennett, K.C., J.C. Brokovski, K.C.
A. M, Sinclair, K.C., D, L. Redman, H. E.
Forster, P. D, McAlpme 0. H. E. Might, L,
M. Roberts, (Cable Address ‘‘Loughnett’)
LOUGHEED, BENNETT & CO-

Barristers, Solicitors, Etc,

Clarence Block, 122 Eighth Avenue West

CALGARY, ALBERTA, CANADA

Conybeare, Church & Davidson

Barristers, Solicitors, Etc.

Solicitors for Bank of Montreal, The Trust
and Loan Co of Canada, British Canadian
Trust Co., &c., &c.

C. F. P. Conybeare, K.C., H. W. Church, M.A.
R. R, Davidson, LL.B.
Lethbridge - - - Alta

CHAS. G. LOCKE

Barrister, Solicitor, Etc.
208 Canada Building
SASKATOON - CANADA

MUIR, JEPHSON
ADAMS & BROWNLEE

Barristers and Solicitors
CALGARY - ALBERTA

L. M. Johnstone, KC J. Norman Ritchie
. 8. Gray

JOHNSTONE & RITCHIE

Barristers, Solicitors, Notaries

LETHBRIDGE . Alberta

TAYLOR, MOFFAT
ALLISON & WHETHAM
Barristers, Solicitors, Etc.

Solicitors for Bank ofBHnmilton. Bradstreets,
: te.

CALGARY, ALBERTA

NEW YORK

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

MACLEAN, HOLLINRAKE & COMPANY

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

Co.. Ltd,

SASKATOON, . CANADA

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

ELLISON, ELLISON & FRASER
165 Broaaway, New York

ELLISON,GOLDSMITH & ALLEN
251 West 104th St., New York

TORONTO

J. A. Wrionr, LL.B. C. A. Wrignur, B.C.L
J, W. CrawFORD, LL.B. 5

WRIGHT, WRIGHT, & CRAWFORD
Barristers, Solicitors, Notaries, Ete.
Suite 10-15 Alberta Block
CALGARY, ALBERTA

REGINA

J. B. CLawke, K.C, CHARLES SWABEY
M. C. McLean

CLARKE, SWABEY & McLEAN
Barristers, Solicitors, etc.
THE MAIL BUILDING
106 Bay Street, Toronto, Ont.

Westérn Union Telegraph Code.
Cable Address "Clanbey "

VANCOUVER

EDMONTON

J.A. Allan, LL B.,K.C. H. M. Allan, B.A.
A. L. Ooraon KC. P. H. Gordon, B.C L.
, B, Keown Hugh Taylor

ALLAN GORDON & GORDON

Barristers, Solicitors, &c.

REGINA, SASK., CANADA

Solicitors for Imperial Bank of Canada
Merchants Bank of Canada

W. J. Bowser. K C. R. L. Reid, K.C.
D.S. Wallbridge A H. Douglas J.G.Gibson

BOWSER, REID, WALLBRIDGE
DOUGLAS & GIBSON
Barristers, Solicitors, Etec.
Solicitors for Bank of British North America
YORKSHIRE BUILDING
525 Seymour St. VANCOUVER, B.C.

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

EWING, HARVIE & BURY

Barristers, Solicitors, etc
Solicitors for the Bank of Ottawa

Agency Bullding, 50 Jasper Ave., East
EDMONTON, CAN.

P. M. Anderson, K.C. W. Rose
A. F. Sample P.G.Hodges D. B. Kliman
Anderson, Rose, Sample &
Hodges
Barristers and Solicltors
Regina, Saskatchewan, Canada

Your Card here would ensure it being
seen by the principal financial and
commercial interests in Canada
Ask about special rates for
this page.
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NEW INCORPORATIONS

Western Quebec Power Co, Ltd., with Capital of $1,000,000,
Receives Charter

The following is a list of companies incorporated during
the past week, with authorized capital and names of pro-
visional directors:—

Ottawa, Ont.—Slinn Bread Co., Ltd., $500,000; W. H.
Dwyer, D. Martin.

Westmeath, Ont.—T. A. Brown Co., Ltd., $40,000; G. L.
Brown, T .A. Brown.

Bathurst, N.B.—Burns and Melanson, Ltd., $40,000; T.
M. Burns, H. Melanson.

Cobalt, Ont.—Ross and Cassie, Ltd., $20,000; R. P. Ross,
A. J. Manley, A. N. Dever.

Walkeryille, Ont.—Canadian Products, Ltd., $10,000; A.
Leslie, H. L. McDowell, B. Harrison.

Sudbury, Ont.—Des Rosiers, Ltd., $100,000; E. N. Des.

Rosiers, A. Des Rosiers, D. Des Rosiers.

Granby, Que.—Dealers Supply Co., Ltd., $100,000; N.
Mitchell, E. Dextradeur, C. P. Macdonald.

Portage la Prairie, Man.—Hill Drug Stores, Ltd., $50,-
000; J. K. Hill, A. D. Hill, R. L. Davidson.

Sherbrooke, Que.—Aero Manufacturing Co., Ltd., $75,-
000; E. M. Adams, J. P. Wells, C. D. White.

Moncton, N.B.—Moncton Knights of Pythias, Ltd., $40,-
000; F. E. Keating, J. G. Wran, S. E. Forbes.

Hearst, Ont.—Hearst Farmers Co-operative Co, Ltd.,
$10,000; F. Lawson, G. F. Bryson, J. H. Peever.

London, Ont.—Jones Easton McCallum Co., Ltd., $50,-
000; A. McCallum, J. W. P. Jones, H. S. Easton.

Walkerville, Ont.—American Auto Trimming Co., Ltd.,
$500,000; C. Cottfredson, F. H. Joyce, M. H. Coleman.

Chatham, Ont.—Chatham Cement Tile and Block Co.,
Ltd., $40,000; R. J. Fiegel, R. N. Fahrner, J. W. Tripplehorn.

Hamilton, Ont.—Soy Products, Ltd., $300,000; J. J.

Dorsey, G. A. Sierer, F. F. Treleaven. Canadian Aero Film ;

Co., Ltd., $100,000; A. I. Proctor, W. R. Maxwell, B. Irish.

Windsor, Ont.—Dominion Tractors, Ltd., $5,000; G. N.
Hickey, H. E. Service. E. E. Theis. Lenox Manufacturing
Co., Ltd., $40,000; J. O. Lenox, G. M. Lenox, F. E. Harvey.

Winnipeg, Man.—Western Canada Farmers, Ltd., $40,-
000; J. Gniazdoski, J. Hupalo. M. A. Gray and Co., Ltd.,
$20,000; M. A. Gray, S. Gray, M. Gray. Fort Garry Dyers
and Cleaners Co., Ltd., $5,000; L. F. Cutler, J. W. Mitchell,
G. M. Thurber. Carruthers, Martin and Torrance, Ltd., $60,-
000; W. Martin, P. V. Torrance, F. F. Carruthers. Asso-
ciated Farmers Elevator Co., Ltd., $150,000; M. K. Smith,
C. D. Harrison, A. 8. Morrison.

Montreal, Que.—Montreal City Investments, Ltd., $750,
000; S. G. Dixon, W. Taylor, M. Anderson. United Clothes
Shops of America, Ltd., $50,000; M. Gross, J. Kahne, M,
Gross. Western Quebec Power Co., Ltd., $1,000,000; W. K.
McKeown, G. E. Chart, T. H. Onslow. British and Foreign
Agencies, Ltd., $200,000; R. T. Heneker, J. J. Meagher, H,
Wylie. MacGregor Paper Co., Ltd., $100,000; W. R. L.
Shanks, F. G. Bush, M. J. O'Brien. Frank Norman, Ltd., $75,-
000; F. X. Biron, P. A. Gregory, T. Robillard. New Era Film
Co., Ltd., $10,000; P. Bercovitch, E. Lafontaine, N. Gordon.

Toronto, Ont.—Brighton Apartments, Ltd., $100,000;
M. C. Purvis, J. A. Kent. Canadian Draperies, Ltd., $40,-
900; V. Moffatt, B. J. Marrier, H. White. Excelsior Tailor-
ing Co,, Ltd., $50,000; T. H. Wilson, J. W. Broudy, F. C.
O’Leary. Harbor Coal Co., of Toronto, Ltd., $200,000; M. L.
Gordon, T. S. H. Giles, J. S. Duggan. Edmund Hind Lumber
Co., Ltd., $40,000; E. Hind, J. May, M. Grant. W. C. Hunt
Manufacturing Co., Ltd., $40,000; W. C. Hunt, A. A. Crocker.
National Conduit Co., Ltd., $100,000; G. M. Jarvis, J. A.
Kent, M. C. Purvis. St. Charles Cleaning Co., Ltd., $40,000;
B. Donnelly, W, Stroh, M. Armstrong. Toronto Cement Pro-
ducts Co., Ltd., $20,000; W. Hart, C. H. C. Leggott, W. W.
Perry. United Credit and Purchasing Corporation, Ltd.,
$40,000; G. King, E. M. Morrison, E. G. Frayer. Canada
Steering Wheel Co., Ltd., $150,000; C. W. Livingston, J.
Parker, M. Crabtree, .
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WEEKLY BANK CLEARINGS

last year:—

Montreal
Toronto
Winnipeg
Vancouver
Ottawa
Calgary
Hamilton

Victoria
Saskatoon
Moose Jaw
Brantford
Brandon
Fort William
Lethbridge
Medicine Hat

New Westminster

Peterboro
Sherbrooke
Kitchener
Windsor
Prince Albert

T;)tals

The following are the bank clearings for the vyeek en(.led v
July 31st, 1919, compared with the corresponding period

Week ended Week ended

July 31,’19. Aug.1,’18. Changes.
$114,909,507 $ 93,320,499 + $21,589,008
77,592,038 171,836,003 + 5,756,085
39,813,469 22,678,266 + 17,135,203
11,936,235 8,015,892 + 3,920,343
7,910,891 6,154,929 -+ 1,755,962
5,791,112 2,798,145 + 2,992,967
5,806,973 4,680,481 -4 1,126,492
5,370,389 4,132,552 -+ 1,237,837
3,881,724 2,860,845 + 1,020,879
4,680,765 4,236,104 + 444,661
2,155,547 2,346,483 — 190,936
3,551,472 1,856,611 + 1,694,861
2,889,518 2,323,851 + 565,667 -
2,571,201 1,500,706 + 1,070,495
2,258,015 1,091,283 -+ 1,166,732
1,518,043 1,007,243 + 510,800
921,149 828,634 -+ 92,615
858,738 555,096 -+ 303,642
760,653 627,820 + 132,833
1,047,149 651,649 -+ 395,600
416,028 283,908 + 132,120
636,548 332,728 + 303,825
839,952 797,459 + 42,493
838,568 752,681 + 85,987
852,632 643,688 208,944
1,856,962 999,896 + 857,066
418,487 207,295 + 211,192
+ $64,563,223

$302,083,765 $237,5620,542

JULY BANK CLEARINGS

The following are the bank clearings for the month of
July, compared with the same month last year:—

July, 1919. July, 1918.
Montreal ..... $548,408,945 $ 407,760,470
Toronto.: . Vavay: 362,804,420 313,348,630
Winnipeg ..... 163,813,469 130,207,873
Vancouver 54,076,340 44,671,102
Ottawa . /v coae 38,528,285 29,251,410
Ualgary. 755 ai 28,053,191 21,071,080
Hamilton ..... 28,158,831 22,728,727
Quebec. . .. ioin 28,238,214 22,262,473
Edmonton ..... 19,699,569 13,296,640
Halifax  ona oo 22,627,689 19,983,602
Londom ™ 80h v o) 15,754,171 11,428,365
Regingins: siced 16,650,886 12,451,728
St John' il gails 13,679,104 10,753,281
Victoria . hx oo 11,807,469 9,494,234
Saskatoon 9,382,795 6,757,427
Moose Jaw .... 6,950,073 5,579,821
Brantford 4,981,486 4,543,903
Brandon .\, .l 3,168,089 2,533,900
Fort William 3,639,398 3,047,417
Lethbridge ... 3,636,535 3,680,134
" Medicine Hat 1,943,989 1,600,705
New Westminster 2,578,031 1,878,845
Peterboro ..... 3,619,321 3,354,672
Sherbrooke 3,937,306 3,555,863
Kitchener 3,922,974 2,874,477
Windsor = L.... 8,578,258 5,462,959
Prince Albert 1,609,895 978,946

Totals ...$1,410,148,633 $1,114,358,584

P.H. B. Dawson, F.C.A., announces that, havin
turned from. overseas service, he has reopened hig
in the Union Bank Chambers, Fort William, Ont., for

continuation of his practice.

/

Changes.

+ $140,648,475 S

49,455,790
33,605,596

9,276,875
6,982,111
5,430,104
5,975,741
6,402,929

4,325,806
4,199,158
2,925,823
2,313,235
2,625,368
1,370,252
437,583
634,189
491,981

699,186
364,749
381,443
1’0481497‘ A
3,115,299
630,949

+ 29579008

B b e T Y Y KR B S

re-
flice
the

9,405,238

2,643,987 .

56,401 =
343,284
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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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~ BriTiSH CoLOMNIAL

FIRE INSURANCE COMPANY

MONTREAL
Authorized Capital, $2,000,000.00
o ~ Subscribed Capital, 1 ,000,000.00
Paid-up Capital, 247,015.79

General Fire Insurance Business
Transacted

THEODORE MEUNIER Manager

LONDON

GUARANTEE AND
ACCIDENT COY.

Limited
ll‘l'AlI.llNln 1089 Head Office for Canadai
TORONTO
Bmployer's Liability Personal Accident Sicknese
Elevator Fidelity Guarantee Court Bonds

Contract Internal Revenue Teams and Automobile

AND FIRE INSURANCE

THE EMPLOYERS’

LIABILITY ASSURANCE CORPORATION

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

Workmen’s Compensation Fidelity Guarantee
and Fire Insurance Policies

C. W.I. WOODLAND

General Manager for Canada and Newfoundland
JOHN JENKINS,

Fire Manager

Lewis Building,

Temple Bldg.,
MONTREAL

TORONTO

THE DOMINION OF CANADA
GUARANTEE & ACCIDENT :NS. CO.

Accident Insurance  Sickness Insurance  Plate Glass Insurance

Burglary Insurance  Automobile Insurance Guarantee Bonds

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

E. M. WHITLEY,

M. A. McGEE, ' T. B. REDDING.
President-Manager.

Treasurer. Vice-President-Secretary

Canada Security Assurance Company
: HAIL DEPARTMENT

CALGARY ALBERTA

General Capital Subscribed $500,000  Automobile
Fire Insurance
Insurance Fiin anil
Accident ‘ Theft
Health | Liability
Fidelity J I Property
Bonds | 4 Damage
Plate ‘ Collision
- Boiler
Burglary | Explosion

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

Commercial Union Assurance (o.

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

Capital Fully Subscribed .........cc.v0vvvvnivnn., $ 14,750,000
BIRPEENE PRI RIO - 2ot s vo Tnastoms oo st ot 4,425,000
Life Fund and Special Trust Funds.. R 75.578.630
Total Annual Income Exceeds...... ¥y <.v. 64,000,000
v e LT T T B R B LS e 172,000,000
Total Fire Losses Paid ..... N sondove s (215,807,980
Deposit with Dominion 00vernment Roin oo i s SN 1,401,833

(As at 31st December, 1918)
Head Oflice Canadian Branch :

COMMERCIAL UNION BUILDING - MONTREAL
JAS. McGREGOR, MANAGER

Toronto Office - 49 Wellington Street East

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

U e

Automobile--1919--Season

Policies to cover ANY or ALL motoring risks

ATTRACTIVE AGENCY CONTRACTS

British Empire Fire Underwriters
82-88 King Street East, Toronto
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COST OF LIVING REMAINS STEADY

General price levels in Canada, as indicated by the
index number of the Department of Labor, were practically
unchanged in June, and show an increase of only just about
1% per cent. for the year. The index number is, of course,
based upon wholesale prices. Both increases and decreases
are found in practically all the groups. The details are as
follows:—

;-.5'8 “ InpEX NUMBERS
(DEPARTMENT OF LABOUR "E9
FIGURES) 2 §= *June | *May | *June
Q 1919 1919 1918
I. GRAINS AND FODDERS :
6/| 526.56| 8254 | 371%
4 U661 51i.9] 3236
5| 088! 306 7| 2092
15| 325.9| 817.1 ] 31r.1
I1. ANmALS AND MEATS : =
e R e SN P S e LTS g 3‘1’(‘) :l’ :3;1‘3{1;:? 369\’2)2
Hogs and hog products .......... .. . ‘ !
Sheep and mutton ............c..... 31 2221 3520.0 | 356.4
PORILEPN 5« v i Wit te e L 21 5179 | 4.3 | 409.9
AR AR Gk Y e T R e B 17| 334 8| 384.8| 3746
111. DAIRY PRODUI Wil e | 2Ty.é | 2389.2
V. Fisg s .., |
Prepared fi R| 222.8| 232.4| 341.6
Fresh fish. .. 4 22041 2124 | 2118
F Ly SRS S R R S 16 w3281 2214 211.6
V. (‘)‘I;H;R Foops: i
A) Fruits and vegetables * 2
Fresh fruits, native......... ... o (0 ) 1| 25,7 | 2705.7 | 295.5
Fresh fruits, foreign, 31 2165 | 1727 | 230.5
Driet) frulth o pni v R 4 3061 | 242.0 | 275.64
greshvegaablgs....,,‘...... 13 ?921;; ??-'13 “92
RO 005 e ; g 214, 5
B AR R 1| W17 | 2499 | 2681
B) Miscell i isi
et i adn prosiipy sutiseaviie [ o Feia' L 0 0 b |
Tea, coffee, etc. . i) 201.8| 208.v |, 174.9
BURRL L o v . oo Lt el g ‘125‘3 22%5‘? %6?:
COUAIMOALE ) v 4 i tiesnsiine AR AR g
e ":1?"" Tt 2o N%S S 25 | UT 4| v45.4 | 242.0
VI. T N R E CER 4,
Woaltbas. . 1R 5| a3 | 412.3) 218
Cottons. .'.. ... 4] 36801 0 381.9 (| 321 K
Silks ... 3| 168.2 | 152.0 16 2
TUEO8 v a e Ve f :'igl‘i l;;lg K095
Flax products.. ¥ 471, 4471
0il L S S AR 2| 261.9( 265.9 | 200.6
‘ &7 TR | 3389 | 36277 | e
VIL. Hipes, LEATHER, BOOTS AND SHOES :
Hides and tallow 4] 468.5 | 4/6.9 | 339.2
Leather, . .... g ‘Z';%g %‘32 g!‘:’: (7b
e ey 1| 362 | 3807 | v8305
VIIIL, Mer. 1
von d Stesl.\ o | 1| 200 { 2029 u8.3
Other metals. . o 12 183.2 1 185.0 | 857
Implements .......... | 10 28,41 285.6.| 2205
205.5 | 206.3 | 283.8
6| 22'.9] 218.2 | 243.6
4] 210,41 0.4 | 224
10| 2208 227.1| 2358
il mil m
. . Miscellaneous materials. 218, L
Paints, oil d gl 14 | 862.0 | 3440 | g X
e T o 48| 23000 | 2123 | 26009
XI. House FURNISHINGS :
RGOy i Glivs Vol 5% a0 W s a b T se s 6| 3321 i1 | 228.0
Crockery and glasswa 4| 8754 | B3UL | 8077
Table cutlery 21, M550 156.1 155 1
Kitchen furnish 4| “53 8| 9588| 2181
) AR A 18| 201 2| 8728 (| 2609
XII. DrRUGS AND CHEMICALS 16| 2236 | 285.8| 203.1
X1, MISCELLANEOUS :
Raw Furs.,..,.. T B 4| k510 | 3540 | 583.1
Liquors and tobacco ........ 6| 2607 2647 | 2229
LT A L R R T 211 7| 2107 | 218.9
All v a7y 17| 381.5| 8815 | 30d.0
Al Copmodition .. il o R e 2614 984.1 ; 281.1 | 280.6

*Preliminary figures. 1Ten commoditiesoff the market, fruits, egetables,
etc. One line of spelter was dropped in 1915, e gk 2t

|

- DOMINION CHARTERED ACCOUNTANTS CONV’ENTION

A provisional program for the 1919 convention to be

held in Winnipeg on September 9th to 11th, *has been pre-

pared. In addition to the usual routine business there will

. be on the 10th a report on “Uniformity of Standards and

Practice,” by a standing committee, and an address by J. H.
Evans, deputy minister of agriculture for Manitoba, on “Agri-
,culture as a Western Industry.” Many features of a social
‘character are also being planned.

vy

% <SARY

practise of their profession at 508 Lumsden Building,

5

INCREASE IN BUILDING PERMITS

Building permits in Canada showed a large increase im
May, judging by the figures compiled by the Department of
Labor for thirty-five large cities. Compared with last year,
the difference is over 44 per cent. This change has been made
in the face of record costs of building, and indicates that
property values are rising to levels in accordance with pre-
sent rents. Permits issued under the government housing
scheme are, of course, included in these figures. From the e
detailed figures given below it will be seen that there were =
some decreases in all provinces, excepting Alberta and Nova
Scotia. The very low figures for Winnipeg were the result
of industrial conditions there. Qs S

S
d May. 1919, com

o henaly April May May with May.\w‘l‘:."“s
OF LABOUR 1919 1919 1918 |Increaset+ Decrease—
FIGURES e
Amount | Per Cent.

Y ————

CITIES $ (] $ 8 :

NOVA SCOTIA....... 418,835 542,644 354,607 + 188,037
BHalifax.. 5 oi, . 363,735 403,190 298,940 +104,250
Sydney . ....c...n 55,100 139.454 55,667 | + 83787

New BRUNSWICK.. .. 742,023 161,261 187,760 — 26,469
Moncton ....c..... 742,025 117.091 24,760 + 92,231
BRIORR L a vdr s v shimaimais 44,200 163.0C0 —~ 118,800

QUEBEC. . . Qlgiaans 839,124 1,589,863 977.967|  +611,896]
Montreal.......

Maisonneuve ... } 446,470 1,269 435 658,680 +610,755
Quebec......oovt 270,125 182,463 252,562 — 70,099
Sherbrooke....... 23,500 36,025 15,200 | + 20.825
Three Rivers..... 40,800 41,6'5 12,575 + 29,040
Westmount ...... 58,229 60,325 38.950 + 21,875 54.

ONTARIO ..o unes 3,229,997 3,375,083 2,315.775| +1,059,308/. 445
Brantford ... 181,205 |  239.785 182,895 | + 56,960 | + 81.18
Fort William. 7,450 186,800 4,930 + 181,970 |+ 8,691 .08
Guelph... 53, 176,630 9,105 +167,525 |+ 1,839
Hamilton. 483,310 315,210 135,820 +179.390 +131 3
Kingston. 204,595 40,380 50,770 | — 10390 | —:21.46
Kitchener 58,405 66,125 ! + 36,465 +122 94
London 187,000 129.575 88.0?0 + 46,485 + §5.98 ¢
OttaAWA. .. .eevvee 199,920 388,927 185,475 | +253.452 | +187.08
Peterborough ....|. 17,790 9,330 - 44,925 — 82.80,

‘ Peort Arthur..... 35,271 32,360 525,375 ~—493,015 — 93.84
Stratford ........ 9,228 53.800 19,680 + 384,120 +173.22
St. Catharines. .. 82,282 82,682 | 110662 - 2. =~ 25.28
St. Thomas....... 69,725 18,355 6.715 + 11,640 +173.34
Toronto. .. .| 1,620,996 | 1.455.734 877,508 | + 578.226 + 65.89.
Windsor.......... 119 440 179.290 89,905 | + 89,385 + 99,49

MANITOBA . .« civeeis 243,975 74,772 305,054  —230,282 ~78
Brandon.. ¥ 4,375 372 4,354 | — 3,982 iy |
Winnipeg 239,600 74.400 860.700 —226,300 =

SASKATCHEWAN . .... 343,060 401,560 314,495 + 87,085 + 9
Moose Jaw....... 44,215 | 126,770 211,855 | — 85,085 | = «?"
Regina....... 5 187,480 178,800 53.350 +125,450 +288,
Saskatoon........ 111,365 95.990 49,200 + 46,700 + 94

ALBERTA..., 407,825 526,500(  108.420]  +418.080|  +8

lgary .. 343,000 472,000 63,600 | + 408,400 +
monton 64,825 54,500 44,820 + 9,680 +

BriTiSH COLUMBIA., 233,065/ 333,712 290,761 +42,951
New Westminst'r 14,200 11,175 3,700 +. 7,475

. Vancouver....... 206,840 202.690 261,84 ~ 59,155
Victoria..... ..... 112,025 119.847 25,31 + 94,631

Poballl e $6.457,906  $7,005.425'  $4,854.839|+ $2,150,
i L N

4 ROYAL BANK STOCK SALE

On or about August 20th, the Royal Bank will
tenders up to September 2nd, for a small balance
stock remaining from the issue made early this yea
shareholders at $150 per share. This balance remains
sold because some of the shareholders did not avail t]
selves to purchase, and because of the fact that there
fractional shares which .could not be allotted under ¢t
Bank Act. This has nothing to do with the second iss:
of $2,000,000 made in April in connection with the arrange.
ment with London County, Westminster and Paris Bank
Limited. | s

e
Messrs. V. D. Harbinson and Loftus A. Allen, ch.

accountants, announce having formed a partnership
the name of Harbinson and Allen, and opened offices £

‘

' 2 7

‘

onto.

A ¥
\
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Confederation Life

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

LIBERAL INSURANCE AND ANNUITY
CONTRACTS ISSUED 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 wotto, ‘ Solid as the Continent.”

over $70,900,000
iy 18,100,000
2,750 000

E. J. HARVEY, Supervisor of Agencies.

Business in Force -
Assets - - - -
Net Surplus - - - o,

Correspond with

North American Life Assurance Company

“SOLID AS THE CONTINENT"”
HEAD OFFICE - TORONTO

IMPORTANT FEATURES OF THE

Seventh Annual Report

OF THE

WESTERN LIFE

ASSURANCE COMPANY

HEAD OFFICE - WINNIPEG, MAN.
; : 1918 Increase
Applications Received............. $1,317,225.00 18%

Premiums on same .... 43 314.75 '6‘32
Assurancee in Force....... ... 2,767,702.00 329
Policy Reserves ..... ............ 153.055.00 38“/

Collected in cash per $1,000 insurance in force ....$33. 01

For particulars of a good agency apply to
ADAM REID, President and Managing Director, Winnipeg.

WHY THE “MUTUAL LIFE OF
CANADA” IS SO POPULAR

The Mutual placed upon its books in the first five months of 1919
100% more business than in the corresponding months of 1918. The
wonderful war-record of the Mutual Life and the prompt payment of the
many unexpect d claims during the recent epidemic—these have proved
the value of the institution. The Mutual. moreover, is in a peculiar
sense a people’s company, being in its control democratic, in its economy
strictly co»unf:rutne This means that the system is in line with the
" spirit of the age,” and so the people naturally turn to the Mutual. The
record of the Company for nearly half a century has been one of increas-
ing beneficence, and an ever-growing number of gratified pohgyholder‘.
help on the grmd work of the agents. As a result, there probably is not
a more prosperous group of workers in Canada to-day than the repre-
sentatives of our Company.

“Be a Mutualist.”

The Mutual Life Assurance Co. of Canada

Waterloo Ontario

The Standard Life Assurance Company of Edinburgh

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

Invested Funds........$ 66,500,000 Investments under Can-
Deposited with Cana- adian Branch, over...$ 16,000,000
dian Government and Revenue, over.. ™ 000
Government Trust- Bonus declared. o
OO8, OVOL.: doos dossntoys 7,000,000 Claims paid ......oc0us.

D. M. McGOURN, 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.

There Are Many Men

who would give ten times the regular price of Life
Insurance—if they could get it, But they cannot.

Do not run the risk of being unable to secure the
safe protection of Life Insurance. Obtain a Policy
while you can. Ill health may later make Insurance
impossible. Delay only means added cost.

The Great-West Life issues Insurance on all plans
~—upon most attractive terms. Ask for information.

THE GREAT-WEST LIFE ASSURANCE COMPANY

HEAD OFFICE DEPT. "P" WINNIPEG

The Western Empire

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

Brancu OFPICES
REGINA MOOSE JAW CALGARY

EDMONTON

\()l"l‘ll\\'l*)HT]‘]R\' | 93 § O D
AD OFFICE ========== WINNIPEG |

CAPABLE MEN

Can Always Be

WELL PLACED

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

Union Mutual Life Insurance Co.
Portland, Maine

Address:  ALBERT E. AWDE, Supt. of Agencies,
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JULY FIRE LOSSES
Large Decrease in Total—Forest Fires and Lightning Take
Heavy Toll
The Monetary Times' estimate of Canada’s fire losses
during July, 1919, is $1,118,377 as compared with $3,337,5630
in June, and $3,369,684 in July a year ago. The following is
the estimate of July losses:—

Fires exceeding $10,000 ............ ... $ 889,000
Soall Bvex veported .. . ..isiuon i ibay 83,500
Estimate for unreported fires .......... 145877

TOERE . bl s o S SRR e $1,118,377

The Monctary Times’ record of the past three years and
this year to date shows the following monthly losses:—

1916. 1917. 1918. 1919.

January ....$ 1,649,217 $ 1,918,660 $ 2,688,656 § 3,915,290
February 3,275,600 2,009,953 2,248,762 1,091,834
March ..... 1406501 2,050,650 1,682,286 2,154,095
7 e 1,460,437 1,317,714 3,240,187 ' 1,080,070
Mty a5 4 1,850,206 1,163,110 ~ 3,570,014 1,785,030
June ....... 494,567 1,184,627 3,080,982 3,337,630
JRly' e iia 3,039,634 1,101,734 3,369,684 1,118,877
August 1,057,109 1,230,183 3,110445 ........
September 981,703 1,301,700 DIT.288 - T apmivers
October 1,077,815 704,605 5,119,145

November 928,235 959,049 1,060,680 ........
December 8,271,496 5,144,100 1,788,917 /+ ... ....

Totals ...$20,487,509 $20,086,086 $31,815,844 $14,482,226

The following is a list of fires at which the losses
amounted to $10,000 and over:—

Boston Creek, Ont., July 2, mill at the Patricia Syndi-
cate, $30,000.

Port Rowan, Ont., July 4, Central Hotel and Ashford
grocery store, $10,000.

Granum, Alta, July 6, businegs section of town,
$100,000,
. Wymark, Sask., July 7, two grain elevators and contents,
$30,000.

Winnipeg, Man., July 11, building of the Hudson Auction
Co., $150,000.

Rock Island, Que., July 15, factory of the Telford Gar-
ment Co,, $40,000.

Ottawa, Ont., July 16, residence of C. F. Whiteley,
$20,000,

Halifax, N.S., July 18, warchouse of offices of T. A. A.
DeWolf and Son, $15,000.
. Thorold, Ont., July 19, Gardner's basket factory, $25,000.
Toronto, Ont., July 22, store of Finn and Rubin, $14,000.
Kingston, Ont,, July 24, photo gallery and store, $10,000.
Sturgeon Falls, Ont., July 19, general store of Michaud
and Levesque, $30,000.

Casselman, Ont., July 80, business section, $150,000.

Hanover, Ont., July 26, grist mill of Wm. Knetchel and
Son, $125,000.

London, Ont., July 28, conl and wood sheds of M, Hoehn
and J. Lee, $10,000.

Nicolet, Que., July 26, Beaulieu foundry and two ad-
joining buildings, $10,000.

North Lake, Ont,, July 26, sawmill of A. Bishop, $25,000.

Orvangeville, Ont., July 26, barns of W. H. Hunter at
“The Maples,” $18,000.

Port Arthur, Ont., July 23, plant of the Port Arthur
Shipbuilding Co., $10,000. |

St. Thomas, Ont., July 26, building of the New Method
Laundry, $15,000.

Toronto, Ont., July 27, building of the Marshall Ven-
tilated Mattress Co., $17,000.

Harold, Ont., July 31, barns of G. Bailey and J. Cran-
gton, $15,000.

Lightning and forest fires are again reaping their usual
harvest, and the month of July has come in for its fair share
of destruction. Northern Ontario and the mountainous f!il-

‘were: Business blocks 2, mills 2, stores 11, barns 13, resi-
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tricts of British Columbia have suffered the most from forest
fires, while in Alberta and Saskatchewan prairie fires have
done a great deal of damage to the fertile land. Farmers in
all parts of Canada have suffered from lightning, many
barns, with their valuable contents, having been totally de-
stroyed. Although no estimate has yet been made, the loss
from these sources will be very heavy.

Among the structures destroyed or damaged last month

dences 23, sawmills 3, hotels 5, farmhouse 1, livery stables 2,
convent -1, business buildings 7, factories 4, guardhouse 1,
stables 4, warehouses 2, grain elevators 2, railway station 1,
grist mill 1, coal shed 1, garage 1, apartment house 1,
plant 1.

Among the causes reported were: Overehated oil stove 1,
spark from match 1, lightning 7, defective wiring 3, spon-
taneous combustion 1, careless smoking 2, plumbers’ blow-
pipe 1, defective chimney 2, overheated stove 1, overturned
oil lamp 1, incenidarism 1, playing with matches 1, fire from
forests 1. :

The following is a list of fires last month at which
fatalities occurred:—

Chatham, Ont., July 5—Trapped in burning house...... 1
Winnipeg, Man., July 14—Fire from hot ashes.......... 1
Hamilton, Ont., July 18—Playing with matches........ 1
Cornwall, Ont., July 19—Trapped in burning house..... 6
Millington, Ont., July 24—Trapped in burning house.... 1
Ottawa, Ont., July 31—Playing with matches..,....... 1

R o P T a0 e A s iV ke e AT 11

ANOTHER NEW MONTREAL BROKERAGE HOUSE

Announcement has been made of the opening on August
1st, of an office by May, Child and Jarvis, members of the
Montreal Stock Exchange, at 67 St. Francois Xavier St.
Stanley May is well known on the Montreal Street, being
formerly associated with Edgar Smith and Co., and was
latterly a partner of A. E. Rex and Co. H. J. Child has been
acting as floor member of Pitblado and Co. for some years.
W. L. Jarvis has recently returned from overseas after four
years' service at the front. Mr. Child will act as floor mem-
ber of the new firm.

IMPROVEMENTS IN WHALEN PULP PLANT

Sir George Bury, president, James Whalen, chairman of

the board of directors, and Henning Helin, general superin-
tendent of Whalen Pulp and Paper Mills, Limited, recently
returned from an inspection trip to the company’s plant at
Mill Creek, B.C. Mr. Whalen is on the coast on a general
inspection trip of the company's properties and expressed
hi:ndul{ as being very well satisfied with the progress being
made.
A “The company’s plants are undergoing some slight
alterations,” said the visitor, “which .will improve the
quality of the product, and with normal shipping conditions
returning, an opportunity is opened to greatly expand the
export markets for British Columbia pulp, which in quality
equals the product of any country in the world. Shipping
facilities are, of course, of first importance, and British Co-
lumbia must develop its shipping and handling utilities.
With the wealth of raw products in British Columbia, it
should be a much larger manufacturing centre than it is at
present, and with co-operation it should become one of the
greatest provinces in Canada.

“British Columbia has the last big stand of timber in
Canada, and it is the opinion of the large lumbering concerns
in the east that sufficient attention has not been paid by the
Pacific Coast mills to the development of export markets.
Lumber has not increased in price in the same proportion as
many other commodities, but the present outlook is excellent.
The Pacific Coast mills must make a point of going after
the business, rather than wait for the business to come to
them.” :
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GOVERNMENT AND MUNICIPAL BONDS

No Large Municipal Financing in Sight, and Just One Pro-
vincial Issue—Prices About Recent Levels

HE Canadian market for government and municipal
bonds shows no general change. Prices are about the
same, the demand is fair, but dealers are rather anxious to
dispose of what they have on hand.
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% (Oct. 15, 1920) ..... 97% 97%
United Kingdom 5% % (Nov. 1, 1919) .. 991% 100%¢
United Kingdom 5%9% (Nov. 1, 1921) .. 98% 98%
United Kingdom 5% 9% (Feb. 1, 1937) .. 96% 96%
Canadian Pacific 6% (Mar. 2, 1924) .... 100 100%
City Paris 6% (Oct. 15, 1921) ......... 96% 9
Russian Govt. Ext. 5% % (Dec. 1, 1921) . 47 51
Russian Govt. Ext. 6% % (July 10, 1919) 54 57
Swedish Govt. 6% (June 15, 1939) ..... 99 99%
Dominion Canada 5% % (Aug. 1,1921) .. 99% 99%
Dominion Canada 5% % (Aug. 1, 1929) .. 96% 97%

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

Tenders

Borrower. Amount. Rate %. Maturity. close,
Medicine Hat, Alta.$ 132258 5&6 Various Aug. 9
Province of Ontario 3,000,000 b%  bH-years Aug. 11
Lancaster Tp., Ont. 100,000 6% 2b-years Aug. 16
Belleville, Ont., 67,352 [ Various Aug. 15
Kenora, Ont. ..... 10,000 5% 1b-instal. Aug. 22
Melfort, Sask. .... 22,000 6% 10-years  .......

Melfort, Sask.—Tenders will be received for the pur-
chase of $22,000 6% per cent, 10-year debentures. ' No date
has been set.

Advertise your Bond Issues
in The Monetary Times

Provincial and Municipal officials
will ind The Monetary Times of
Canada a most satisfactory medium
for this purpose

Reaches more institutional and indi-
vidual buyers of Government and
Municipal Securities in Canada and
the United States” than any other
financial paper.

The Monetary Times is recognized as
the authority on Government and
Municipal Bond affairs by Banks,
Bankers, Bond Dealers, Investment

Managers, Insurance Companies,
Trust and Loan Companies, as well
as the private investor.

MONETARY TIMES OF CANADA

(Bond Advertising Department)
62 CHURCH STREET 1206 McARTHUR BLDG.
TORONTO WINNIPEG
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Grantham Township, Ont.—Messrs. G. A. Stimson and
Co. have been awarded an issue of $3,500 5% per cent. 20-
instalment debentures. ¢

North Bay, Ont.—Messrs. A. Jarvis and Co., Toronto,
have purchased an issue of $52,500 6% per cent. 20-instal-
ment debentures at 101.07. A. E. Ames and Co. bid $51,335
and Brent, Noxon and Co. $51,360.

Peace River, Alta.—The village is offering for sale de-
bentures to the amount of $4,200. The debentures are repay-
able in five consecutive annual instalments, and the interest
is at the rate of 6 per cent. per annum.

Belleville, Ont.—Sealed tenders will be received up till
August 15th, 1919, for the purchase of $67,352.62 6 per cent.
debeutures as follows: $16,635.06, 17-years; $32,871.06, 27-
years; $13,820.28, 7-years; $2,218.21, 3-years; $1,808.01, 4-
years.

Scarborough Township, Ont.—Messrs. G. A. Stimson
and Co. have been awarded the $40,000 6 per cent. and $25,-
000 6 per cent. bonds at 104.10, which is on a basis of about
5.60 per cent. The first issue is for twenty-five instalments
and the latter for thirty instalments. ;

Niagara Falls, Ont.—Two money by-laws have been
passed, one to authorize the city to issue debentures for
$50,000 to grant aid to the general hospital for the purpose
of increasing its accommodation, and one to provide for the
borrowing of $21,000 to establish an incinerator plant for
the disposal of garbage in the city.

Township of York, Ont.—The Canadian Bank of Com-
merce has been awarded an issue of $10,000 6 per cent. 20-
instalment debentures at 104.189. The following is a list of
tenders:—

Bank of Commeree ... ¢ . v v e ivivue 104.189
G.7A. BUmBon 8NG00, b ik sy 103.21
Zmilias Jaxvis and Co . i 50 unio i 103.07
Ol i BUTREEE - BRI OO S 2 i s wsian s 101.89
Dyment, Anderson and Co. ...,.......... 101.08

Prince Albert, Sask.—The city and school boards have
authorized an issue of consolidated debenture stock to be ex-
changed for outstanding debentures of the city and school
boards respectively, with accrued interest to December 31st,
1918, and holders of debentures and unmatured interest
coupons are required to surrender them in exchange for the
debenture stock having a par value equivalent to the prin-
cipal of such debentures and accrued interest to the 31st
December, 1918, Interest on outstanding debentures ceased
after 31st December, 1918. Debentures should be delivered
to Imperial Bank of Canada, head office, 2 Leader Lane, To-
ronto, Canada, without delay, when the new stock will be
issued and a cheque given for the first payment of interest
thereon, as of 1st July, 1919.

Alberta School Districts.—Twelve blocks of school dis-
trict debentures amounting to $24,900, bearing interest at
6% per cent., have been sold by the debenture branch of the
Department of Education as follows:—

Block No. 1, Rural, 10-years.—Cardiff S.D., $4,000.
Awarded to Manufacturers Life Insurance Co., at 100.75.
Block No. 2, Rurals, 15-years.—Mars S.D., $1,800; Fawn Hill
S.D., $2,600-—$4,300. Awarded to Manufacturers Life Insur-
ance Co., at 101. Block No. 3, Rurals, 15-years.—Woodrow
S.D., $2,000; Holm S.D., $900—$2,900. Awarded to W. Ross, .
Alger and Co., at 100.55. Block No. 4, Rural, 10-years.—
Valley Gardens S.D., $2,000. =~ Awarded to Manufacturers
Life Insurance Co., at 100.75. Block No. 5, Rural, 10-years.—.
Pathfinder S.D., $2,000. Awarded to Manufacturers Life In-
surance Co., at 100.50. Block No. 6, Rural, 10-years.—Green
Prairie S.D., $2,500. Awarded to Manufacturers Life Insuy.
ance Co., at 100.80. Block'No. 7, Rural, 10-years.—Allieq
S.D., $2,000. Awarded to Manufacturers Life Insurance Co.,
at 100.75. Block No. 8, Rural, 5-years.—Halfway Grove
S.D., $500. Awarded to Manufacturers Life Insurance Co.,
at 100.05. Block No. 9, Rural, 12-years.—Lusitania S.D.,
$2,000. Awarded to Manufacturers Life Insurance Co., at

200. Awarded to Canada Landed and National Investment

Co., at 100.958. Block No. 11, Village S.D., 10-years.—Cerea] *

S.D., $1,000. Awarded to Canada Landed and National In-

- 100.50. Block No. 10, Rural, 10-years—Soda Lake S.D., $1,-

~




o

August 8, 1919.

THE MONETARY TIMES 39

Wood, Gundy & Company

Government and
Municipal Bonds

Montreal New York

Toronto

Saskatoon London

We are prepared to underwrite
well secured bond issues of
Industrial Corporations in
good financial standing

R. A. DaLy & Co.

BANK OF TORONTO BUILDING

TORONTO
W. L. McKINNON DeaN H. PETTES
W. L. McKinnon & Co.
DEALERS IN

Government & Municipal

Bonds

McKINNON BUILDING - TORONTO

NN NN AR A A A DA A AL

INVESTMENT - SERVICE

- Keep Canada
. on the Map

Canada’s fighting men put her on
the map as a fighting nation.

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

If she is to ensure her industrial and
agricultural prosperity, Canada must
invade those markets.

May we tell you how you can back that
invasion —safely and profitably ?

Royal Securities
CORPORATION
LI MI TE D

MONTREAL
HALIFAX  LONDON, Eng.

NG T Y O Y

L 2

TORONTO

=2

8

2
DDA AT A A T T AT Za TaC T 2 A AT A 2 A A

CANADIAN BONDS

AND DEBENTURES
Bought, Sold and Appraised

W. GRAHAM BROWNE & Co. ‘

222 St. James Street .... MONTREAL

We wish offerings, particularly

Maritime Province Issues
CORRESPOND WITH

W. F. MAHON & CO. Halifax

Six per cent. Debentures

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

The Canada Standard Loan Company
520 Mcintyre Block, Winnipeg J
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vestment Co., at 101.10. Block No. 12, Rural, 10-years.—
Frisco S.D., $500. Awarded to Manufacturers Life Insurance
Co., at 100.05.

NEWS OF MUNICIPAL FINANCE

Many Cities Report Good Tax Collections—Regina Has
Sinking Funds to Invest—Victoria Tax Rate Up
South Vancouver, B.C.—The sum of $200,000 has been

invested in a special fund to meet payments falling due at

the beginning of the year. The surplus from this account,
with accrued interest, will be applied for road improvements.

Lachine, Que.—The city council at a meeting held on
July 24th provided for reductions in expenditures to prevent
a deficit of $15,000 during the year. The fire and police
departments will henceforth be under one administration;
the fire chief, three policemen and a number of other civic
employees will be dismissed.

Medicine Hat, Alta—July 31st was the last day of the
first discount period for the payment of taxes in Medicine
Hat. The receipts amounted to $85,618, which is the largest
amount on record for one day’s collections. Of the taxes
levied for 1919 approximately 46 per cent. were collected
in one month after the tax notices were mailed.

Bridgeburg, Ont.—The town council has set a tax rate
of 36 mills, This is the largest on record, in view of the
fact that last year’s rate included five mills for the Dominion
Patriotic Fund. The assessment is increased by a million
and a half dollars, but one million two hundred thousand
increase in assessment on the international bridge has been
appealed and not yet settled.

Sherbrooke, Que.—The city is having difficulty with the
amusement tax, collection of which was recently taken over
from the province. The latter had been allowing theatre
proprietors a discount of five per cent. of the tax, as re-
muneration for collecting it. © The city was not doing this,
but it was expected that the difficulty would be adjusted at
a meeting of the city couneil,

Saskatoon, Sask.—The half-yearly auditor's statement of
revenue and expenditure of the city of Saskatoon shows a
deficit of $8,648 during the six months. Power house and
water works showed a profit of over eleven thousand dollars,
but the street railway sustained losses of more than five
thousand dollars during the recent strike. The audit does
not take account of surplus earnings on the sinking fund,
which amounts to about $10,000 for the half-year.

Vietoria, B.C.—The tax rate this year will be 26.656 mills,
an increase of 1,66 mills compared with last year. The rate
is made up as follows:—General, 7 mills; payment of prin-
cipal and interest, 10.76 mills; schools, 7 mills; board of
health, 3 mills. Rates and taxes shall be due and payable
on October 81st. On November 80th, 15 per cent. of the
amount of the current year’s taxes imposed and unpaid shall
be added to the amount of such unpaid taxes, and taxes un-
paid after December 31st shall bear interest at the rate of
8 per cent. per annum. At the meeting of the counecil held
on July 21st, when these measures were passed, an effort
was made by some of the aldermen to have improvements
taxed, but the majority of the members were opposed to it.

Montreal, Que.—The city administrative commission ex-
pects to inaugurate a systematic classifieation of employees
about January 1st. This will be done through a civil service
commission, which would be permanent. It is expected that
the plan will be complete in time for the 1920 budget late
this year.

Hardly more than half of the realty proprietors paid
their property tax to the city on time last year, while up to
this date there still remains due to the city on real estate,
balances amounting to $2,987,000. The total amount of the
property tax for 1918 was $13,660,000; and on January 1,
1919, there was &till due from this source $5,728,017. From
January to July of this year, $2,473,736 was collected and
during July, about $275,000. On January 1, taxes due the
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city for 1917 amounted to $1,160,167. Of this amount $620,-
000 has since been paid. Of the taxes due for 1916, there is
still due $55,184; most of which represents litigations now
before the courts. On May 1 last, 11,848 properties-had been
put on the list to be sold by the sheriff. Since then about
4,000 properties have been taken off that list; and when the
date of sale of the balance comes due, it is not believed that
more than 500 will remain to be sold.

Regina, Sask.—As a result of tax collections during the
first half of the year, there is a sum of approximately $100,-
000 standing to the credit of the city’s sinking fund waiting
to be invested. It is expected that this money will be placed
out at interest at the first favorable opportunity which pre-
sents itself. There is every likelihood that the sinking fund
trustees will make application to the local government board
for permission to invest about $53,000 in the city’s own de-
bentures. There is an issue of $53,000 five-year sidewalk
debentures which matures in July, 1920. Although the money
was authorized and expended in sidewalk construction, the
debentures were not sold. In the meantime the necessary
amount to retire the issue at maturity has been set aside in
the sinking fund and some of the officials are of the opinion
that the issue should be bought up by the sinking fund,
though no offer has as yet been made to the sinking fund
trustees by the city. With the exception of annuity bonds
this is the only debenture issue falling due next year and
provision will hgve to be made for the sale before that time.
The period of maturity is now so short that it is not likely
that an attempt would be made to dispose of them on the
open market. Since the outbreak of the war there were two
or three authorized issues for which debentures were not
sold. These were for small amounts, and have been taken
care of in other ways, and this sidewalk series is the only
issue outstanding at the present time.

Over one hundred thousand dollars more in city taxes
was collected in the month of June than during the first six
months of 1918. The total amount of current taxes and
arrears taken in by the officials of the assessor’s department
in June was $720,079, making a total of $786,726 for the first
half of the year. Last year the officials took in over the
counter in June the sum of $553,368, and during the first six
months of 1918 a total of $614,746, or less than the collections
for the month of June alone this year by $105,333." It is
pointed out that the total for the first half of this year does
not include about $33,000 of discounts and volunteer and
reservists’ exemptions allowed under the Act and civic by-
laws. City officials point out that the total taxes collected
during the first six months of this year is equivalent to 45
per cent. of the entire year’s levy, which is very much in
excess of the proportion collected during the first half of
any previous year in the city's history. Another indication
of the splendid manner in which the taxes are being paid
early, is conveyed in the information that 1,500 more receipts
were issued during the first six months of this year than
during the corresponding period of 1917, and 500 more re-
ceipts than the same period of last year. The allocation of
taxes collected during June is as follows:—

IR0 QEPOREE e vl o i $ 41
INT RYIGOXY - Y o T 368
19010 BYPREW: <2 LN bete g okl L N 20,199
1910 - CRRes - oo R 697,973
Sundries .0iila i e U e ot S s 3 1,495

PORL . s i e . $720,079
Collected January 1 to May 81 ........... 66,646

Total for first half of 1919 ..... ... .. $786,726

Mr. Henry J. Tudhope, of Orillia, Ont., for the past
twenty-seven years clerk and treasurer of Oro Township,
died on August 6th.

The statement of the Commercial Union Assurance Co.,
Ltd., appearing in this issue, contains several errors which

could not be corrected in time. It will appear next week with

the necessary corrections made.
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$50,000
CITY OF HALIFAX, N.S.
57 BONDS

Due 1st July, 1953

Principal and semi-annual interest payable at the option

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

Denominations : $1,000.

Eastern Securities Company

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

Price: 96} and Interest. °
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BURDICK BROS. & BRETT,

LIMITED

Stock and Bond Brokers

Pemberton Bidg.
VICTORIA, B.C.

Hotel Vancouver Bldg.
VANCOUVER, B.C.

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

STOCK BROKERS &

OSLER & HAMMOND, FINANCIAL AGENTS

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

61 Broadway,

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

Chicago, Il

Government. Municipal, School Bonds

AND ALL LISTED NEW YORK
AND MONTREAL STOCKS

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

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

Lougheed & Taylor

LIMITED

Bond Dealers and Financial Agents

210 Eighth Avenue West, Calgary,
Alberta

Government Municipal and Corporation Bonds

Moose Jaw, Saskatchewan

STOCKS AND BONDS
INSURANCE

FARM LANDS AND PROPERTY MANAGERS

KERN AGENCIES

LIMITED

Private Wires 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

Vancouver, B.C. Victoria, B.C.
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'
' JULY BOND SALES $223,377. The following is the summary of municipal bond
sales last month by provinces:— 3
Unsettled Condition of Market Keeps Total of Municipal 8"%‘::’ """""""""""""""" $1’$gg’gso(l)
Sales Down—Many Industria) lssaes Ml e T 10500
p—— SaskatehoWsh: it i R s 513,777
ACCORD!NG to The Monetary Times' record, bond sales in Alberta R R P 44,750
July, 1919, amounted to $21,942,108; compared with Nowve: Beolls (1 Ul oavcas ey oo 761,000
$18,292,336 in June. The following is the summary :— RGNS R
ORI O O SR R 7 ke T vare s $3,492,108
MRHHCIPRE s i i T AL e ¢ s g eIt 5 3,492,108 5 s .
(87 e VA A M o e 8,450,000 The following table, compiled by The Monetary Times,
T T T I TR il e 10,000,000 shows the bank loans to municipalities since January, 1916.
; " Although the seasonal increase is visible, there is a decline
Total | oo artsmr ww, Sl . $21,942,108 in the June figure of about $6,000,000, compared with the
v ! corresponding periad last year:—
Many industrial issues were made last month totalling ;
$8,450,000, and an issue of Canadian Northern Railway notes 1916. 1917. - 1918. 1919.
was made through Wm. A. Read and Co., New York. January ... $32,015371 $24,487,272 $40,015,466 $32,640,198
’ ; 1 February .. 35,149,915 26,121,324 43,535,628 36,830,183
. According to The Monetary Times" records, industrial, pub- March .... 88,649,462 29,877,911 50,652,061 41,993,305
lic utility and railroad financing for the first seven months April stk 44,371,060 35,931,996 55,685,350 47,911,199
of the year, approximate over $51,000,000. MAY " < g 43,924,036 39,700,191 57,728,226 50,356,227
Py R 46,773,082 42,757,673 58,000,424 52,349,353
Although the total of municipal bond sales for July was N IR e 42,385,096 43,989,207 ' 56,689,173 .........
the third highest this year, the unsettled condition of the. August .... 39,882,811 43,940,176 56,662,931 .........
market owing to the pending Dominion loan, kept it down, September .. 38,708,745 42,721,563 47,977,472 .........
many municipalities declining to borrow. The total of $3,- October ... 37,613,530 41,204,781 46,275,106 ....... b
492,108 was made up chiefly of four sales—viz,, Ottawa, November .. 32945963 36,459,598 40,865,358 .... .. ..
$865,694; Halifax, $761,000; Montreal, $624,000; Saskatoon, December .. 24,056,797 36,353,039 30,684,062 .........
Issur AMOUNT | Er" | Marumiey " PURCHASER 3 i ! ';“‘lﬁ,!
¥ B MENICIPAL B ! {
Wi 17.560 | S | 10instalments | National City Co., Ltd. | 102.2¢
Listowel 8000 6 20 instalments A. Jarvis & Co. | 108.48
Louth 850 7 | 20 instalments e R P AR R e L
Louth ; J)om | 20 instalments | c.H.Burtcu&Co-
Ingersoll. .., . ..., 20,000 | E} | 10years ( Loc&ll}' ,
Oxford County | 22000 | ! 15 years Home Bank of Canada 100.86
\ « Niagara Falls, 15157 8 30 instalments © A.darvis & Co. ey
Niagara Falls. . 15,340 6 | 10 instalments A, Jarvis & Co. B0
Prescott nndkunu—ll Lounhe- ¢ 50,000 | 6 | 25 years A. Jarvis & Co. v | 105.25
imico. ... .. | 55000 5} | 80 instalments C. H. Burgess & Co. e
Kingston 77.000 | :; | 80 years United Pinanclal Corporatlon ? 104.04
’ )x:::m ;.’;',g 0 v.léi'c_;\'aiv Brent, Noxon & Co. 9‘;‘.;!&
1,307,081 ;
Quebee— t 2
‘ Credit-Canada, Ltd,
; = Tk b W H e N kirouade “oa3i
el Monteeal., . ... ’ | 624000 4 40 years City Sinking Fund \ 91.77
T - |
Manitobn - e T :
1 3 p J.A. Th & Co. .
e T s e ARG I ol kel d | Byan | 3A Thompson 8 Co. e
SWAN RIVEr . .veeerie it | S0 6 1 20 instalments A. Stimson & Co. 105.61
: - ; 108:9% { | v :
' e Pratnese DUt : HR, A. Jaevis & Co
‘ ril ainage L1135 5] JEPPEE . W vt el e SV SV iR e PR VAV ' 78,000 30 years . LO. 93.42
School i g et et R 0k y Vi ) Variou
s ........"."'T.'“" AaN's Sa r e sy PN da AN | ,3,‘3 Vs‘{ i n.;l:: Canada Bond Coroou:i‘:m :nd Canada Trust Co. &‘&
Saskatoon. . .. ... f R L LA N B T ET RPN 2877 B& 8 Various A. Jarvis & Co. 91.50
.“ 3 . nlm" / > <
Alberta— S L‘ l y
& School Districts. ... pdhs g s | 4780 8k & 7 Various . Apious _ Var.
p | Nova Seotln— l ! : i i
Halifax. i " ol 761000 8 | | S4years © Royal Securities Corporation . |
RATLWAY ; ‘ - ‘
y Canadian Northern Rallway .. .. ... Tt S | 10,000,000 | 6 f 2} and 8 years | -‘Wm- A REad S Coy i g
> CORPORATION ‘ ' A Ay
3 : Sheldon's, Ltd., Calt .. .0 .. SHE - CT08 008 EI8. b oo it sy Herdman & Co., Pntcr. Barrett, Riepcrt & Low, [Litd: - '}, ...
o 1t Wilder's Bleury St. Bidg. o1 350,000 | 64 6 years “ R &C R
i Nova-Scotia Tramways Co ! !onoon000 | 7 3 years P B | McCurdy &Co RO e
Ames-Holden Tire Co. | 1L000,000 -7 | 20years Greenshields & Co., Ncabltita.moz!s:on&Co , and Thomton
1p & Pap | d. . 500, ! F] Royal Securities Cor! tidn A o B N re
Wh:‘I‘l.I;. 'l’t‘zv‘:r Pult':. & IA"uup:r Io::o. 0 ;g% : .. o :0 ;::: lbodv. Houghtli:t& &nCh:cngo
Bishop Navigation Co.. Ltd . R 1000000 | 6 Various | A. E. Ames & Co.
| 8.450.000 ,
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@ BOND BEROKERS
' 306 Agency Building, Edmonton, Alberta

Correspondents - - BAIRD & BOTTERELL, Winnipeg

J. A. THOMPSON & CO.

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

Union Bank Building - WINNIPEG

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

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

1753 Scarth Street - REGINA, Sask.

H. M. E. Evans & Company, Limited

FINANCIAL AGENTS

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

TOOLE, PEET & CO., Limited

INSURANCE AND REAL ESTATE
MORTGAGE LOANS -ESTATES MANAGED
Cable Address, Topeco. Western Un. and A.B.C., 5th Edition

CALGARY, CANADA

WAGHORN GWYNN Co. Ltd.
Vancouver, B.C.

STOCKS & BONDS

LOANS. REAL ESTATE. INSURANCE.

MAHAN-WESTMAN, LIMITED

SUCCESSORS TO T. MEREDITH, LIMITED
FINANCE INSURANCE - REALTY
414 Pender Street, W., Vancouver, B.C.

Dr.J. W. MAHAN J.A. WESTMAN
President Vice President and Managing Director

WANTED
A LOANING AGENCY

WE HAVE A LARGE NUMBER OF APPLICATIONS FOR LOANS
References Furnished

NIBLOCK & TULL, LIMITED, Calgary, Alberta, Canada

OLDFIELD, KIRBY & GARDNER
INVESTMENT BROKERS
Branches—SASKATOON AND CALGARY. WINNIPEG

Canadian Managers
INVESTHENT CORPORATION OF CANADA, LrD.
London Office: 4 Great Winchester St., E.C.

J. 8. DENNIS, President. JAMES W, DAVIDSON, Vice-President

The Western Agencies & Development Co.

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

Calgary, Alberta, Canada

GEO WILLIAMSON

(Napoleon in Real Estate)
BRANDON M

Real Estate Agent

Northern Manitoba Farm Lands and
Cattle Ranches a specialty

THOMAS FLYNN

L. COFFEE & CO.
GRAIN MERCHANTS

Established 1845 Toronts Oitacta
v 1

A. J. Pattison Jr. & Co.

Members Toronto Stock Exchange
Specialists Unlisted Securities
Correspondence Solic

106 BAY STREET s f - TORONTO

F. SS. RATLIFF & CO.

FARM LANDS — FARM LOANS
STOCKS AND BONDS

Medicine Hat - - - Alberta

!

!

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 August 6th, 1919, and Sales.
Montreal figures supplied to 7he Monetary Times by Messrs. Burnett & Co., St. Sacrament Street, Montreal.
Toronto guotations ‘‘and interest.’ :
Stocks Montreal 4‘ Toronto Stocks Montreal Toronto
s | Asked, Bid S © |Asked, Bid |Sales Asked, Bid  Sales
BB 55 i odvos sy Gathtes Y Monterey Railway L. & P.. e o AL S >
.................. : wosw Monarch Knitting........ o M R N R S 1
Ames- Holdcn-Mchdy AR & -~ . o .pref.| ... UGS Rl ST P 27 -
. Montreal Cottons, Limited..... yoocom.), 72 | 68 | 0L ... |l e
American Cy-anmld(,o- " % S A W -opref,[ 103 | 102} | 108 ... | ...
. | B ves e Montreal Lo H B P e i svsssasssCards O | 91 | 1079 .... 1 G
Asbestos Corporation. . ] 13! PN ol [P eeee Montreal Loan and Mortgage . . T RE 13 ] e Qe
......... | 8 | TR R YT Montreal Telegraph .........c.. veus
Atlantic Suglr......... el S we & | ey 80 (5} 25 | Montreal Tramways ... Aot
5 110 | 103 8:3 National Breweries.. iyt
BellTelcph&ﬁi '''' e o8l i 118} 28 | National StaelCaréo Lt
Brazilian T, L &P, Co. ... &7 23597 &7 | &7 637 Rk
i LSRR L Cets Nipissing - v..:.arbsadese Jas 235
British Columbia Fishin lPlc o4 880 .... | 63§ 15 | Nova Sootil Steel & Coal Co. 5 25
Broympton. s cocovrsoviortesntintrenriiinns BT [ BT B i AIES e
Burt Co., F. N, comel .. fies | e 45 5 | Ogilyie Flour Mills Co. . e e
Canudl.prcud. ........ wn; R :«; ‘ i Ontario Steel Prvdum ‘ ! . o
Las ses sn'napainsvpiose Wil o K R RN TN (C e st s e B e K
COANRAR CEMIONE s v s ossrsstasssswsssssOm 6 | G| 508 70 | 69 178 | Ottawa L. H. &P.......... AL :
o AR v 40 s A R pref.| ... | 87 | 18 ....| ...c] ... | Ottawa Traction... e
Canada Foundries & Forgings. ... ..:on;. ‘ O ceov | anan ] ee Pacific-Burt. .. .. B
BRI o RS T | ; sore | oeses O P v Y
Canada Life....o.ooiicnimiimni. b oes freans} veis | veov | Paton Manufacturing ,‘
Canada Permanent Whvenetnsibil sine L dsa b Jesa [ l 380 | Penman's Limited... %
Camdn Steamship Lines LM N eom] Bk | B | 788 88 - ” A i
ref.| 833 | 8} 334 8y !l 143 | Petroleum f
& 3 > ves | wowni) neeel cai feasii ] eess Porto Rico... . f
I 2 * ! s SR T ...prc!
M | : \ %(‘;. x’n?g‘ 30 30 | Provincial Paper...... ‘con;. emsie PEO T vy |
Canldnn Comolidntod Rublm'(,o .... & i N Ry e Quebec R;llwuy .. Ligh t Hnt&PowerCo l&l lB{ ‘ 1000] ...
% , | 100 R T B RiordonPulp& pr .| 136 | 134" | 951
Canadian Converters. . ..........« b g oY i B3 .| ‘ €] ..
Canagdian Cottons, Limited. ... ... . com. # | - | ! Rogers, William A.. e
pref.| ... 5 o - G, By
Canadian General Blegtric ... oooovivvinis '. E vy i : Russell Motor Car.'
Canadian Landed & Nationa estment. .. | i | lﬂl‘ Sawyer-Massey ... e
Canadian Locomotive. ... ... p 82 6 s 82 f M I s e g8 3 B
" ¢ ees | I Ll s Shawinigan Water and Power Co........... 125 | 122) | 64
Canadian Pacific Railway . e . o'0s ['age a9l fatiks - ‘ = 5 aeh N Sas
met o seepian AN i o DT | Sherwio-Witliams. e o
(‘Anhnhctoﬂn ............... e . oom. voii | 3084 BM feer | e} wde ¢ s ¢ pref.| ...
Ve Vs AC UVt onate pref.) ... | coos | 176, ... | ....| .... | Shredded Wheat Co. S
RN € Ry o ndNt g9 RTSTN RETEES RECR T 3 pref
R | Smcs llt::;sm o &Pul Sy R s RS 0
i pan ver Por P « com. 3810 ... 394 135
i | -pref.| 1074 | 1 1765] 105 | 1
o | Standard Chemical............s s com.| ... 323 o 473 ol o
« ' Steel Com nyofc'-'h’a'da' """"""" | 68 | 68 | 1863 68} | ‘67h | 3ai
Consumers Gas e . 63& | g ' ’s;

‘Crow's Nest Pass Coal Co.. St. Lawrence and Chicago ..

' Crown Reserve Mining Co..... 7k St. Lawrence Flour MllloO9.... 110 | 108 IR, et o
Detrolt Uaited . .ooveviriversieronns o ? B B | R s e
Dome Mines........... s Tooke Bros, ..........cco. X v 70 10 oy
Dominion Bridge ¥ b "R 0 AR B RS IRt
Dominion CANNErs. ... cooomivic oo Toronto Pa 20 . S

’ e i A TR AR Toronto Ra A4 30 14
Dominion Coal. . ......... s o 1 P veus | eads il ssnsn | Trothiowey. i S s e
Oominion Ulags. ..o Cnorl L on ! idbieods eibi ;ﬂﬂty.‘i_. Z X 9 dagleopi by ’
......... uckett Tobacco Co.. 2 5 4
Dominion Steel Corpgration . - he o pref.| . A I “’ '{3
: b E . A Twin City..,. oy Sidel st B8
Dominion Iron & Steel Co.. .. ‘ Western A AR R %
FOATRIIL it o etee! Bl Beioll VPR Boredl e T Bl i T
Dominion Textile ver e 503 | 1284 ...
Dyl Buperior THRGUOR:1oxrs- s o] Lhiif wuee | oo W07 | W[ W | 1o
A Blectrical Development . . o Y
Goodwins Limjted ... .
Gould mnucmuﬂugo o 2014 | 150202k {22 | 40
Hamilton Provident . 1i6 o\ e Seel b 1
\ Hillcrest Collieries 157 L N e s
194 ul;els 194 ’ g
Humle A T
filigols Traction . ... = ... st L : i
[Atercolonin) Comd. ..« «s-+sx - g “a
International Petroleum Co. ko
Kaministiquia Power. . g3
up.ovwm-u\mn. Wt St i el
La Rose Consolidated. . sfl ot B o B 2
ll.lum)tlcCo .............................. [oem fmeee [ ene Loan and Trust
/ I.nllc:onnrue'tiﬁ&sa """ Ao ot Tl ST s Sty e o 4 RN T o el B
cdonald Co.. A, Ltd  .ooooiue p Canada Permanent Mort, Corporation...... sl e
Mackay COmPanias ..o« 11 | Colonial Investment & Loan........ || B
. 59 | Dominion Savings & Investment Vol e
Maple Leaf Milling Qo 176 l:g Hamjlton Provident & Loan .. Y g S5
Mexican l.l,'htho‘yuf.. R
Min. 8t. Pl & §. Ste. Marie (Soo y e
4’_
¥
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Bankers : Union Bank of Canada

FINANCIAL AGENTS

- Molson’s Bank Building

MINING PROPERTIES ESTATES MANAGED

Cable Address : “*Estates,’’ Calgary. Code : Western Union.

J. H. GOODWIN LIMITED

Calgary, Alta.

FARM LANDS CITY PROPERTIES MORTGAGES

RENTAL AGENTS VALUATIONS FIRE INSURANCE

We own and recommend
7% First Mortgage Serial Bonds of
CLARKE BROTHERS, LIMITED

Head Office: Bear River, Nova Scotia

A Canadian Pulp and T umber Company in successful operation for
forty years.
Price: Par and acerued Interest,

With 209% bonus in Common Stock.

We shall be pleased to furnish prospectus and further information
upon application.

T. 8. G. PEPLER & C€O:

Bond and Investment Brokers
Royal Bank Bullding, Toronto Telephone Adelaide 3448

A Newspaper Devoted to
Municipal Bonds

THERE is published in New York City a daily and

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

THE BOND BUYER

687 Pearl Street

New York, N.Y.

Port Arthur and Fort William
Realty Investments

Inside City and Revenue Producing Property.
Mortgage Loans Placed.

Write us for illustrated booklet descriptive of
the twin Cities.

GENERAL REALTY CORPORATION, LIMITED

Whalen Building, PORT ARTHUR, Ontario

£

- .
Montreal and Toronto Stock Transactions Continuca
Loan and Trust 1 Montreal ‘ Toronto Bonds I Montreal ‘ Toronto
T e R R TR S RN, SIS CRC L0 VR e S ST 20 | - EEE A
!Asked: Bid | Sales Askedl Bid | Sales 1A8|(M] Bid | SNOS'MkMi 8id 1 !
n and Brie Mortgage Corp ............f oo | wun Dominion Textile Company, A.....c.oivvn.. . | gt g
Fone " 7 = "20% paid:2 i) S0 T % 5 e HRTO N e R
Landed Banking and Loan.................. ... | ..., o vl ved ok | 7 R A o
" London & Canadian Loan & Agency........ | .... o “ 3¢ ‘ 992‘ : M
National Ly AR T SO S o il b RElectrical Development ¥ ol ' Y ose] [ o1
Ontario Loan & Debenture Intercolonial Coal o T oo
’ & N Kaministiquia Power. . 13 s
Toronto General Trusts Lake of the Woods Milling Company....... |
e b 3/ Laurentide Paper Co.. . ouu:venrnneis . ST o Tt
Toronto Mortgage. . .. .....oiovreiiiiuninn. P Lyall Construction Co.' ..ocu covuvirineiins Ariyil SRS Y o Sy kS
Mexican Light & Power..... (98§ 0 R AN, g Lo, TN e
Bonds : b Montreal Light, Heat and Power,. Ny
‘MHolden-McCrendy .................... RREE EEe T e s i Montreal Street Railway........... 1 4P
lep(:.:woot'ation ...... Lo by he & SO Ty e 3300 Montrculrramb..l; ........ kel SRR e e TR A
Bell Te! B s dai o o500 0 HRCIA ¥ 6 u e o N ile v 34 ebenture Stock ...... ..... el T R S
Canadian Car & Foundry.. .«++ | National Breweries, Ltd......c....tconinins
Canada Bread...... b el 00K Tl Nova Scotia Steel & Coal Co oy B
Canada Cement. ... | 5000 .. | .... | ogilvie Flour.... Al . M3 N
" Canada Steamshi B A st B| . 103 | Y
Canadian Pacific Nl g R A R D £V, T e N
Canadian Consolidated Felt................. ALy X .... | Ontario Steel Products, Ltd ... ....¢c.covvs RV RSN RPN bl i) NG TRl
R R (YO S V] PenmAans.. . v iin iveruniias e i ]
Porto Rico ....... Wer 80
86 1007 TS Price BPOs., vi iy st bast s ass s ; A
el Rbien] e N1 08 Quebec Railway. Light & Power Co 17 %
; e giorﬁedar;\eim.... ............ Red v 88|
Cedar Rap S iordon Paper...cooevviaiiniisininioia, B R
at‘,ol Montreal (May, 1923)... 102 RN (45 820 Paulo TramwWaY ... ... ooviiian son ves 5 1080
g h Sept.. 1923) W R SO o) (BRI ..-. | Sherwin-Williams Co-. e
“ o Dec.). s LA L s L G .... | Spanish River.... .. & 1 :
Dominion Canners...... WPt e el s T ... '| Steel Co. of Canada. g
nion Coal....... .. Wabasso Cotton.... .... S R &
wnioncotton .......................... BURVRBRINROK ;.0 5004 05 07 e o 40 M0 5 S0 S
. Dominion Iron and Steel....... 91 804 | 10000| .. .. s Y West Kootenay........... . i |
pgn.l‘abn of Canada War Loan 5% TRy 47801 ..., 1 91 3700 | Winnipeg Electric........
. o " v S 30200| ... Winnipeg Street Railway X
Ty - % s s 101 | 100§ | 1 Windsor Hotel........... Yk {s !
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INVESTMENTS AND THE MARKET

Ontario Steel Product’s Earnings Down—Marconi Capital
May be Reduced—Davidson Gold Mines

Allied Packers of Canada, Ltd.—Supplementary letters
patent have been issued, changing the name of the Allied
Packers of Canada, Ltd., to that of the “Canadian Packing
Co., Ltd.” The Allied Packers of Canada was incorporated
only about a month ago, representing the Canadian interests
of the Allied Packers, Inc., of New York.

Marconi Wireless Telegraph Co. of Canada.—The annual
general meeting will be held at the head office in Montreal
on September 17th at 11 a.m. At this meeting shareholders
will be asked to consider, and, if deemed advisable, ratify
a by-law to reduce the capital stock of the company from
$5,000,000 to $3,750,000 by reducing the par value of the
outstanding stock from $5 to $2.50 per share and authorizing
an additional issue of 500,000 shares of mew stock at the
lower par value.

~+ North American Pulp and Paper.—The company and
its subsidiary companies report for the year ended December
81st last sales and gross operating revenues of $4,268,367;

cost of sales and operating expenses, $3,288,190; gross

operating profit, $985,168; other income, $501,5569; total in-
come, $1,486,727; general expenses, $287,198; net income,
$1,199,5629; bond and other interest, $757,302; balance, $442,-
227; sinking fund, $261,730; balance, $180,497; -amortization
of bond discounted, etc., $142,492; surplus, $88,005.

The consolidated balance sheet of December 31st last
shows cash in banks and on hand of $142,575; notes receiv-
able, $71,681; accounts receivable, $465,109; inventories of
supplies on hand, $991,955; notes payable, $874 878; accounts
payable, $1,240,128; surplus subsidiary companies, $635,485;
surplus North American Pulp and Paper Co., $502,002, and
total assets and liabilities of $24,254,696.

Canada Iron Foundries, Ltd.—A special general meeting

of the shareholders will be held at the company’s office,

in Montreal, August 20th, for the purpose of considering, and
if deemed advisable:—

(a) Approving of a scheme for the redemption of all
the presently outstanding “A” and “B” debenture stock;

(b) Approving and confirming By-law No. 22, enacted
by the directors, decreasing the common capital stock of the
company by the cancellation of 20,000 unissued common
shares of the par value of $10 each;

(¢) Approving and confirming By-law No 23, enacted
by the directors, increasing the preference stock of the com-
pany by the creation of 200,000 new preference shares of
the par value of $10 each; and

(d) Sanctioning By-law No. 24, enacted by the direc-
tors, authorizing the creation and issue of twenty-year first
debenture stock of the aggregate par value of $1,000,000,
bearing interest at the rate of 6 per centum per annum from
the date of issue thereof.

Davidson Gold Mines.—A special general meeting of
sharcholders of the Davidson Gold Mines has been called for
the 8th of August for the purpose of ratifying an agreement
entered into by the directors for the sale of property and
nssets of this company to the Davidson Consolidated Gold
Mines, Ltd, a company incorporated as a mining company
with an authorized capital of §5,000,000, The agreement pro-
vides for the issue of shares by the Davidson Consolidated
Gold Mines sufficient to distribute to shareholders of the
Davidson Gold Mines one and one-third shares for each share
of issued stock of the Davidson Gold Mines. In a letter to
shareholders the president of the Davidson Gold Mines says
that as a result of development at the property and the
advice of competent engineers the management came to the
conclusion that operations could be materially benefited by
the acquisition of a substantial area of adjacent properties,
which seem to be connected naturally with the Davidson

property.
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The Davidson Consolidated Gold Mines has made ar-
rangements to provide $125,000 for treasury purposes, and
has entered into an underwriting agreement covering 500,-
000 shares of its treasury stock at 75 cents a share to pro-
vide money for future requirements. It now proposes to
Davidson Gold Mines, Ltd., to take over the property and
assets of this company for a stock consideration sufficient
to exchange with the issued stock of Davidson Gold Mines,
Ltd., on a basis of one and one-third shares of stock in the
Davidson Consolidated Gold Mines, Ltd., for each share of
stock now held by the shareholders of the old Davidson
company. Upon the approval of this proposition by the
shareholders of Davidson Gold Mines, Ltd., the Davidson
Consolidated company will have undertaken to issue, in all,
$4,000,000 of fully-paid stock in consideration for:—

(a) The Davidson company’s properties, which will -

absorb approximately $2,600,000 out of the said $4,000,000.

(b) The sum of $125,000 in cash. ;

(¢) The adjoining properties above referred to, com-
prising about 300 acres. .

This will leave $1,000,000 stock in the treasury, of which,
as above stated, 500,000 shares will be underwritten at the
rate of 75 cents a share.

Ontario Steel Products Co., Ltd.—The annual financial
statement for the year ended June 30th. shows lowered earn-
ings as compared with the fine showing of 1918. Net profits
amounted to $198,770 as against $208,107 in 1918 and $182,-

295 in 1917. After deducting bond interest of $36,000, pre-

ferred dividends, including arrears paid of $73,126 and
sinking fund write-off of $12,000, surplus amounted to $77,-
645, as against $98,232 in 1918 and $60,420 in 1917. This,
added to surplus carried forward from.the previous balance
at credit of profit and loss account, amounts to $359,374,
compared with $281,729 in 1918 and $183,497 in 1917.

Profit and loss account compares as follows:—

1919. 1918. 1917.
| R Y S SO s A Al $198,770 $208,107 $182,295
Bond intexest. . ..:. . % 36,000 . 36,000 36,000
Preferred dividends ...... *73,125 61,875 61,875
Sinking fund ........... 12,090 12,000 12,000
Surplas . oy L i Can $ 77,645 $ 98,232 $ 60,420
Previous surplus ........ *281,729 183,497 123,077

' $359,374  $281,720  $183,497
*Increase arrears paid.
The balance sheet compares as follows:—
Assets.
1919. 1918.
Réa) oatate . cis i srane R D - $1,870,020 $1,848,559
Ohal - o O Al Lt Lt v 108,831 129,648
Bills and accounts receivable. . .. 319,302 231,787
Inventories’ ..o ovtiaiA s g dh 236,599 272,971
Becuritien . i o s s 160,959 80,041
Insurance adv. ............... 2,657 2,392
Current assets ....,.......... .. $ 825,688 $ 714,447
Potal ASNetE (i LS e $2,608,366 $2,565,398
Liabilities. j
1919. 1918.
Preferred stock ............. ... $ 750,000 $ 750,000
Cammon. B0k 3 i Gl vias s s d5-ds 750,000 750,000
Bonahd Aebt il v dsi's v s vaig ety 538,200 561,300
RESOTVES o ..o fvvaiiynsiesinnny . 148,751 138,516
Bills and accounts payable...... V. 78680 66,753
Profth Y. .- s 34,234 AP
Bond Interest ... s iiuiiiiis 16,626 17,100
Preferred dividend ............. ZA.B00" 24 e o
Current liabilities .............. $ 152,041 $ 83853
Total liabilities ............ $2,608,366 $2,565,398
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DEBENTURES FOR SALE ‘

|
| DIVIDENDS AND NOTICES “

CITY OF ST. BONIFACE

Notice to Holders of 5% Treasury Notes of the City of
St. :Boniface, Due July 2nd, 1920

Treasury Notes of the City of St. Boniface, Nos. 1 to
100 under By-law 1128, and Nos. 1 to 100 under By-law 1129,
due 2nd day of July, 1920, will be redeemed at par and
accrued interest if presented for payment at Toronto, Ont.,
Montreal, Que., or Winnipeg or St. Boniface, Man.

JOS. C. DUSSAULT,
Treasurer.

DEBENTURES FOR SALE

TOWNSHIP OF CHARLOTTENBURGH

Sealed Tenders will be received up to September 15th,
noon, for $300,000.00 Township of Charlottenburgh Debentures
in $1,000 denominations, with coupons attached, payable in
twenty equal annual instalments; 5% % interest.

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

CONDENSED ADVERTISEMENTS |

“ Positions Wanted," 2¢. per word ; all other condensed advertisements,
4c. per word, Minimum charge for any condensed advertisement,50c.
per insertion. All condensed advertisements must conform to usual
style. Condensed advertisements, on account of the very low rates
charged for them, are payablein advance: 50 percent extraif charged.

General Loan Agency Wanted

We desire a loan connection to cover Saskatchewan,
either to broker mortgages or to place mortgages direct.
Business. established 1901. First-class loans placed total
$1,400,000. Saskatchewan Head Office recently moved to
Regina. Insurance department covers the Province with
Agents in almost every good district. Loan applications to
the end of the year will probably total $200,000 to $250,000.
Correspondence invited with a view to permanent arrange-

ment.

Canadian Liverpool Mortgage Corporation
> ~ Limited

s

2

 McCALLUM-HILL BUILDING, REGINA, SASKATCHEWAN

\

LIFE INSURANCE SALESMEN

Seeking to improve their positions,should get in touch with the undergsigned
The %t. tal Life’s busi increased by over 50 per cent. dur?ng the

y Contl
" fest 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, S, WEAVER, Agency Manager for Ontario

THE CONTINENTAL LIFE INSURANCE CO.

Head Office - - TORONTO, ONTARIO

BANK OF MONTREAL
Notice is hereby given that a Dividend of Three Per
Cent. upon the paid-up Capital Stock of this Institution has
been declared for the current quarter payable on and after
Tuesday, the second day of September next, to Shareholders
of record of 31st July, 1919.
By Order of the Board.
FREDERICK WILLIAMS-TAYLOR,
General Manager.
Montreal, 22nd July, 1919.

THE CANADIAN BANK OF COMMERCE.

DIVIDEND No. 130

Notice is hereby given that a dividend of Three per
cent. upon the capital stock of this Bank being at the rate
of twelve per cent. per annum, has been declared for the
quarter ending 31st August next, and that the same will be
payable at the Bank and its Branches on and after Tuesday,
2nd September, 1919, to shareholders of record at the close
of business on the 16th day of August, 1919.

By Order of the Board.

JOHN AIRD,
: ; General Manager.
Toronto, 22nd July, 1919.

THE ROYAL BANK OF CANADA

DIVIDEND No. 128

Notice is hereby given that a Dividend of Three per
cent. (being at the rate of twelve per cent. per annum) upon
the paid-up capital stock of this bank has been declared for
the current quarter, and will be payable at the bank and its
branches on and after Tuesday, the second day of September
next, to shareholders of record of 15th August.

By Order of the Board.
C. E. NEILL, General Manager.

Montreal, Que., July 15th, 1919.

Nay and James, well-known bond dealers and general
financial brokers, will erect at once a business block at the
corner of MacIntyre Street and Eleventh Avenue, Regina.
It will cost about $25,000. :

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
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RECENT FIRES
Several Fair-Sized Fires This Week, But Total not Heavy—
Losses at Sorel Shipbuilding Plant

Cobalt, Ont.—August 1—The sawmills owned by Clark
and Francis were destroyed.

Donalda, Alta.—July 26—A large house and restaurant
in the process of building, and drug store of C. B. Murphy,
weére destroyed.

Gatineau Point, Que.—August 2—Two stores, the post
office and a residence were damaged. Estimated loss,
$20,000.

Harold, Ont.—July 31—Barns and contents of G. Bailey
and J. Cranston were destroyed. Estimated loss, $5,000,
partly covered by insurance. Cause, from blower on thrash-
ing outfit.

Halifax, N.S.—August 4—C. H. Mitchell's fish ware-
house and adjoining property were damaged. Cause, boys
playing with matches. Estimated loss, $15,000.

Moncton, N.B.—July 30—Barn of A. Cudmore, Caanan
Station, was destroyed by lightning. Estimated loss, $3,000;
insunnce, $600.

Montreal, Que.~August 4—The malt stornge warehouse
of Molson's brewery, Notre Dame St. E., was damaged. Es-
timated loss, $10,000.

Ottawa, Ont.—August 5—Bush fires burning to the north
and west of the city and in the Gatineau Valley are causing
much damage.

Sault Ste. Marie, Ont.—July 31—Forest fires are con-
tinuing throughout the Algoma district. A large quantity
of hay has been destroyed on the C.P.R. line. The fires are
being fanned by a strong north-west wind and there is little
prospect of abatement.

Toronto, Ont.—August 6-—~Automobile of A. F. Parke,
890 Palmerston Ave., was damaged. Estimated loss, $200,

Toronto, Ont—August 5—Greenhouses of W. W. Tattle
and Co., Walmer Rd., were damaged. Estimated loss, $10,000.

Toronto, Ont.—August 4—Dwellings at 4 Hamilton St.
and 11 Munroe St. were damaged. Estimated loss, $800.

Torrybarn, N.B.—August 3—The lime kiln owned by the
Provincial Lime Co., was destroyed.

ADDITIONAL INFORMATION CONCERNING FIRES

Sorel, Que.—July 23--The sawmill of the Leclaire Ship-
building Co. was damaged. Estimated loss, $35,000. The
following companies are interested to the amount of $94,600:
Norwich Union, $5,000; General of Perth, $3,000; British Em-
pire, $3,000; British Crown, $5,000; St. Paul, $5,000; Glens
Falls, $4,360; Springfield, $2,600; Niagara, $4,500; Queens-
land, $4,350; British Dominions, $5,000; Royal, $5,000; Fire-
mens of Newark $8,200; Guardian, $8,000; Atlas, $5,000;
British Colonial, $1,200; Aetna, $4,000; North British and
Mercantile, $6,000; National Union, $5,000; Globe and Rut-
gers, $6,760; London and Lancashire, $6,750; Nationale, $4,-
500; Fire Insurance Co. of Canada, $4,500.
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STANDARD RELIANCE REORGANIZATION

The Standard Reliance Assets, Ltd., which will be the
name of the company to be formed to take over and admin-
ister the assets of the defunct Standard Reliance Mortgage
Corporation, will not carry on the business of a loan com-
pany. This and other points connected with the plan were
explained at the meeting of creditors held in Toronto omn
August 6th. There were about 500 present in person, and
delegates brought with them proxies from other depositors
and debenture holders. Some of those present expressed a
wish not only to limit the loss as much as possible, but to
bring down the terrors of the law upon any who might be
found guilty of misdemeanour in handling the affairs of the
corporation. Curiosity was evinced as to why Toronto de-
posits were so low compared with those of the other centres
in which branches were maintained. In answer to this the
provisional liquidator, G. T. Clarkson, said that this was the
normal condition, and Toronto creditors had not had an op-
portunity to withdraw their funds before the crash came.

Mr. Clarkson submitted, upon request, a list of stock
holdings of the directors at the time of the failure as fol-
lows: R. H. Stevens, 40; R. H. Green, 80; D. Kemp, 20; S.
G. McNally, 211; S. Ratz, 24; H. Waddington (dead), 125;
Jas. Green (dead), 20; W. S. Mowett, 20; Rev. G. S. Taylor
(dead), 21; John .Firstbrook, 100; G. Grant, 20; F. C. L.
Jones, 40.

NEW ISSUE FOR DONNACONA PAPER
It is aeﬁnitely announced that Royal Securities Cor-
poration, Ltd., has purchased $1,750,000 6 per cent. first
mortgage sinking fund bonds, maturing 1940, of the Donna-
cona Paper Co., Ltd. The company’s plant is located at

_Donnacona, Quebec, at the junction of the Jacques Cartier

and St. Lawrence Rivers, between Montreal and Quebee
city, thirty miles west of Quebec, on the provincial highway.
The original financing of the Donnacona company was car-
ried out some years ago by a group of American capitalists,
including the late Geo. H. P. Gould, president of the Gould
Paper Co., Utica, N.Y.; Chas. B. Rogers, of the First Na-
tional Bank Utica, and George McKee, the company’s pre-
sent manager. The original issue of $3,000,000 preferred and
common shares were placed almost entirely with American
investors.

Practically the whole of the Donnacona output of pulp
and newsprint is exported direct to the United States, a
large part of the requirements of the Hearst papers in New
York City being supplied from the Donnacona mills. The
company ranks amongst the largest Canadian producers of
pulp and paper, its annual output of newsprint paper total-
ling 30,000 tons, in addition to which it produces 18,000
tons news sulphite pulp and 37,500 tons groundwood pulp.

The new financing is for the purpose of funding large
expenditures made by the Donnacona company in plant ex-
tensions during the last few years, and also to supply work-
ing capital necessary for development. .

e —— — m— — —
— — —
UNL[STED SECURIT! Es Quotations furnished to The Monetary Times by A. J. Pattison, Jr., & Co., Toronto,
(Week ended August 6th, 1919.)
e _|Bid Ak Bid | Ask . Bid | Ask Bid | Ask
m’;... Pac. orsun. com.| 122 ¥ g Carter Crume.. pnl 6 | 72 |King Bdyard Hotel com.| - 45 ov.  |Scarboro Golf ........... 802 s
opref. 8 | 9 |Cockshutt Plow.. 81 | 8850 7's| M 80 [South Can. Power pref 60 67
Amer. Sales Book. . ..6's 90 1Collingwood Shlpb 1 IG 85 90 |Lambton Golf, . o 450 |Sterling Bank...... .|102.50 110
a.nqgu Paul.. ..o com, 88 | 43.50 Continental Life .... ... 20 | 25 |London Loan & Snvlnn 110 SterlluConl ...... com 15 17.50
ceoopref.l 82 1 98 Crown Life. 4 1280 | .... (McDonald.......... com 30 i U S R Y 6's|* 72 7%
Bluck l.llu CioevecOm, 8,50 9.50 |Davies. William ... 6% 99 101.50 [Maritime Coal.. com, 5 11 [Toronto Carpet.......... 95
e A..pu!.1 25 0 Dom. lron&mulsnm 82 | 85,28 |Massey- Hnrin .......... 110 120 |Toronto Paper........6's| 85 93.50
bonds| - 80 51 Dom Power ....... 46 | 51,25 |Matthew Laing....... 6's| 97 <... |Toronto Power ..5's 1924 90 92.50
Brmdord Rooﬁnl ------- 09 S wmiatiy M. B g o 97 |Mexican North. Powers‘ 9 13 |Trust & Guarantee . 82.50 | 85.50
Hritish Amer. Assurance 8§ 112,75 Dunlop Tire.. ™ 98 Mississauga Goll 4" 56 |United Cigar Stonscom .40 oo
Can, Cereal & Flour.com, 0 e Tk 36 o AN o ’m 50 Morrow Scre 89 94 pref. .40
Can, Mummrv ..... com. 22 24.50 |Eastern Car.... o1 95 |Nova Scotia Steels%dcb 89.75 | 92.75 |Universal Tool Steel.. 3 5.50
< Lopref.| 51.50 57  |Goodyear Tire,.. 195 | .... |Ontario Pulp.. 100 Western Assurance., 12 o
Ly o 88 T | 82,80 [Harris Abattoir., ¥7.50 | .... |Page Hersey.. . . rd 74 Western Grocenes-.pref- 65 ”
Con. Marconi............ 3 i 8 %0 Home Bank....... % | 95 |People's Loan & SIVh‘Ill‘ ! Vigvad Pt
Can, Oil g ;: mo':o :mmrilu‘lu(l)lil .............. 435 ’ 480 |Robertson Se‘rew ......... “x
Cedvaienbane . s nter. g < v 88 ++« |RosedaleGolf,...........
Can Westinghouse. . ... 118 lﬂl'z_l R ; Rwdlk e ; \
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HENRY EVANS

W. E. BALDWIN
MANAGER
Canapiax HEaDp OFFICE

17 St. John St., Montreal WIRE

CONTINENTAL INSURANCE COMPANY

OF NEW YORK

THE

President

NOW WRITING HAIL INSURANCE
ASSETS EXCEED $39,000,000

FIRE - HAIL -TORNADO - MARINE

? OR WRITE FOR RATES

L’UNION :

Fire Insurance Company, Limited, of PARIS. FRANCE
Capital fully subscribed, 25% paid up . ..$ 2,000,000.00
Fire Roservo PUnds ..........  .tvecsencivisons 6,792,000.00
Available Balance from Profit and Loss Acoount 118,405,00
Total Losses paid to 81st December, 1918 ....... 108,718,000.00
Net premium income in 1918 ....., ....c.vvvvnns 7,105,053.00
Canadian Branch, 17 St. John Street, Montreal: Manager for Canada,
Mavurice PKRRAND Toronto Office, 18 Wellington St. Bast
. Ewart, Chief Agent.

Royal Exchange Assurance

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

HeAp Orricr POR CANADA

ROYAL EXCHANGE BUILDING,

MONTREAL
Canadian Directors
H. B. Mackenzie, Esg. .. Montreal
Sir Lomer Gouin, K.C.M.G. ... Quebec
J. S. Hovon, Esq.. K. C. .  Winnipeg

B. A. WesTON, EsQ. o
SIR VINCENT Msnmlm Bart,,
Chairman . oo Mont:reul

J. A. Jessup, Manager (.nsualty Dept
ARTHUR BARRY, General Manager

Halifax, N.S.

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

Guardian Assurance Company

l.imited, of London, England Established 1821

Capital Subscribed,, .. voiven dsie $10, 000,000
Capital Paidsap .50 o 000 o .$ 5,000,000
Total Investments Exceed......., . $40,000,000

Head Office for Canada, Guardian Building, Montreal

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

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

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

Phoenix Assurance Co., Limited

FIRE of London, England LIFE
e ———
Founded 1792
TOLAL PONDGIOME QYO &5 vat sheovs s vagansshnsvmeasanehav sk $ 90,000,000
IR IO00EE PREA ;i oh-is v thwh s ann s b apeos vavs s odsiin ceasiriauas 425,000,000

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

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

100 St. Francois Xavier Street, Montreal, Que.

} Managers

All with proﬂt 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, 1916 .....i..c000vinnnne. $39,935,000.00
Including Paid up Capital Amount, $1,460, 000 00

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

CALEDONIAN INSURANCE COMPANY

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

FIRE tne AUTOMOBILE
BRITISH CROWN ASSURANCE

Corporation, Limited
OF GLASGOW, SCOTLAND

Guunmd by EAGLE, STAR & BRITISH DOII[IIONS
INSURANCE CO\II‘ANI’, LIMITE

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

British America Assurance Company
FIRE, MARINE, HAIL and AUTOMOBILE
INCORPORATED 1833
HEAD OFFICES: TORONTO
W. B. MEIKLE, President and General Manager
JOHN SIME, Asst. Gen. Mgr. ., F. GARROW. Secretary.
Assets, Over $4,000,000.00
Losses paid since organization over $45,000.000.00




e o SRR i e s o 1
e i A 3

e TN

ESSREES S

e e e

50 THE MONETARY TIMES

IncoRPORATED 1851

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

WESTERN

ASSURANCE COMPANY
Assets. .. .. ... over $7,000,000.00
Losses patd smce orgzmrnum 74 000.000.00

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

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

Lr..Co.. HENRY BROCK GEO. A. MORROW, O.B.E.
ALFRED COOPER (London, Bng.) Ligur.-Cor. tHe Hox. FREDERIC

H. C, COX NICHOLLS

JOHN H. IULT()N (New York.) Brio-Gen. St HENRY PELLATT,
D. B. HANN C.V.0.

B. HAY E. R. WOOD

Head Office: TORONTO, Ont.

. W. B. MEIKLE. C. §. WAINWRIGHT.
President and General Manager Secretary

JOHN SIME, A. R. PRINGLE,

Assistant General Manager Assistant Secretary
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ATLAS

Assurance Company Limited
Founded in the Reign of George IlI

Subscribed Capital........... ..... 5 IS LU o $11,000,000
Capital Paid Up. ......... (/.. : .... 1,320,000
Additional Funds................... Ry 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 INGURANGE: COMPANY

Established 1865
AGENCIES THROUGCHOUT 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 e e Montreal
T. L. MORRISEY, Resident Manager

North-West Branch ; R Winnipeg
THOS. BRUCE, Branch Manager
MARTIN N. MERRY, General Agent TORONTO

Agencies throughout the Dominion

Great North Insurance Co.

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

OFFICERS

President and Manager W J WALKER, Esq.
15t Vice-President MCINNIS, Esq.
2nd Vice-President, How, ALBX C RUT"BRPORD K.C.
8rd Vice-President Hon P. B LBBSARD M. L.A.

T. NORTH, Esq.
AUDITORS
Bdwards, Morgan & Co. Calgary
DIRECTORS
Hon Alex,.C. Ruther- Bdward J. Fream,
ford, «x c A, Bag.
LD, 8o J. K. Mcinnis. )
Hon. P, B, Lnurd W. J. Walker, Esq.
LA Geo. H. Ross, x.0.,
P. A, Walker, m.L.A. LLW,

THE LAW UNION & ROCK INSURANCE CO., Limited

or LONDON Founded in 1806

Assets exceed $50,000,000.00 Over $10,000,000.00 invested in Canada
FIRE and ACCIDENT RISKS Accepted
Canadian Head Office: 277 Beaver Hall Hill, Montreal
Agents wanted in unrepresented towns in Canada.
W. D. Aiken, Superintendent J. E. E. DICKSON,

Accident Department Canadian-Manager

The LONDON ASSURANCE

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

SUN FIRE FOUNDED A.D. 1710

THE OLDEST INSURANCE CO. IN THE WORLD

Canadian Branch Toronto
LYMAN ROOT, Manager

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

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

THE Incorporated 1875

MERCANTILE FIRE |
INSURANCE COMPANY

All Policies Ounrpno‘ by the L AND L
Company or Livenroor.

Fins INsuRANCOR

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

ALLAN BOWMAN, Vice-President,

DIEBREL, President.
°'°R°B BYRON E. BECHTEL, Inspector,

SHUH, Manager.
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Canada Branch

Head Office, Montreal

DIRECTORS
Jas. Carruthers, Esq.

M. Chevalier, Esq.
Sir Alexandre Lacoste.

Wm. Molson Macpherson,
Bsq.
Sir Frederick Williams-
Taylor LL.D.
—
J Gardner Thompson,
Manager.
Lewis Laing.
s Assistant Manager,
?"@5 I:l M'T[D@ ’ J. D. Simpson, Deputy
U A Assistant Manager.

——
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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

GENERAL ACCIDENT

Assurance Co. of Canada
Personal Accident and Sickness
Automobile and Liability Insurance
Inspection and Insurance of Steam Boilers
TORONTO, ONTARIO

Bt
i

Head Office

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

| Eagle Star

British Dominions
INSURANCE COMPANY LIMITED

OF LONDON, ENGLAND |
J. H. RIDDEL. Manager_ E. C. G. JOHNSON, Ast. Manager |

DALE & COMPANY, LIMITED ,
GENERAL AGENTS

MONTREAL AND TORONTO j

i PR L

Head Office—Corner of Doechester St. West and Union Ave.| MONTREAL

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

T e el

oo
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A BRITISH COMPANY

UNION INSURANGE SOCIETY OF GANTON, LIMITED

ESTABLISHED 1835

Head Office - HONGKONG
General Manager, C. MONTAGUE EDE

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

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

Fire, Marine and Automobile

™E CANADA NATIONAL FIRE

INSURANCE] COMPANY
HEAD:OFFICE]: JWINNIPEG, 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

FIRE

= |NSURANCE COMPANY —
= LIMITED
LML Security, $42,000,000

A. E. BLOGG,
Branch Secretary

14 Richmond St. E.
TORONTO

./NorwicH UNION
IRE_/NSURANCE
<SOCIETY /IMITED

ﬁldc/;, é’ngla;d

Founded 1797
FIRE INSURANCE
_ ACCIDENT anp SICKNESS EMPLOYERS' LIABILITY
PLATE GLASS AUTOMOBILE INSURANCE

~ Jarwich Cathedral.

HEAD OFFICE FOR CANADA Norwich Union Building

12-14 Wellington St. East TORONTO
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CANADIAN GOVERNMENTMUNICIPAL
AND (ORPORATION BOANDS

Write for a copy of our “ August

List of Investment Offerings.”

DoMinion SEcurITIES GRPORLTION

LIMITED.
MONTREAL BRANCH Bkl P01 LONDON, ENG., BRANCH
p 26 KINC STREET EAST 5 ot
Canada Life Building No. 2 Austin Friars
K. W, Sieele - Manager TOKONTO A.L.Fullerton, Manager
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Great American
Insurance Company

Our Rental Service ' Ntmﬁnrk

INCORPORATED - 1872

to P roperty Owners PAID FOR LOSSES

$105,437,708.58
STATEMENT JANUARY 1,14919

care of premises. Prompt col- CAPITAL
AUTHORIZED, SUBSCRIBED AND PAID-UP

lections. Frequent complete $59000y°oo.°°

I'Cpoftﬁ. RESERVE FOR ALL OTHMER LIABILITIES

15,231,512.92

NET SURPLUS

10,6 19,509.09
30,851,022.0T

*Includes $134,574,96 Excess Deposit in Canada
THE SECURITIES OF THE COMPANY ARE BASED

9) ' & 5 UPON ACTUAL VALUES ON DECEMBER 31st, 1918
embe don on United States Government Liberty Loan Bonds owned
FINANCIAL AGENTS

's’l,o'&iooo—- striking indication of true patriotism
Home Office, One Liberty Street
418 Howe Street - Vancouver, B.C. New York City
Agencies Throughout the United States and Canada

MURPHY, LOVE, HAMILTON

Maximum Rentals. Efficient

ESINHART & EVANS, Agents & BASCOM, Agent.
39 Sacrament Street Deminion Bank Bailding
Montreal, Quebec Toronto, Ontario

WILLIAM ROBINS, Superintendent of A::il.ciﬂl

Dominion Bank ilding, Torento, Ont




