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A WILL IS THE MOST
IMPORTANT DOCUMENT
IN A PERSON’S LIFE,

for on the making, and proper making,
of a will may depend, and often does,
the comfort, maintenance and peace of
mind of a person’s near and dear—
his wife, children, mother.

If YOU have not yet attended to this all-
important document, you should lose no
time in consulting the trust officers of a
modern *rust company, for it is the ideal
executor and trustee — efficient and
responsible.
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Our trust officers will be glad to have
you call or write regarding your will and
your executor. Without obligating you
in any way you may have the benefit of
their wide experience.
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Industrial Accident Boards and Commissions

Officials of Workmen’s Compensation Boards Hold Convention in
Toronto—List of Addresses Read—Report of Committee on Statistics
and Compensation Insurance Costs — Convention Lasts Four Days

THE sixth annual meeting of the International Associa-
tion of Industrial Accident Boards and Commissions
opened in Toronto on Tuesday, September 22nd. George A.
Kingston, Commissioner of the Workmen’s Compensation
Board of Ontario, is president this year, and presided at
the meetings. The convention will end to-day (Friday).
Numerous papers were read, round table discussions held,
and at the last session resolutions will be introduced and
new officers elected for the ensuing year.

This association now has thirty-two active members,
including the Department of Labor of Canada, the Depart-
ment of Public Works and Labor of Quebec, and the Work-
men’s Compensation Boards of Alberta, British Columbia,
Manitoba, New Brunswick, Nova Scotia, and Ontario. There
are four standing committees, on Statistics and Compensa-
tion Insurance Cost, on Jurisdictional Conflicts, the Medical
Committee, and the Safety Committee; the first mentioned
is the only one that has been active. An annual fee of $50
is charged each active member. Practically all the work
js done at the expense of Bureau of Labor statistics of the
U. S. Department of Labor, however, and it is found that
these dues are higher than is necessary. On the other
hand if the association wishes to be independent, higher fees
will be required. y

Special features of the Toronto convention were visits
to the offices of the Ontario Workmen’s Compensation Board,
and to local hospitals, and addresses by G. D. Robertson,
minister of Labor for Canada, and by A. H. Young, manager
of Industrial Relations for the International Harvester Com-
pany of Chicago.

Among the addresses were the following:—Minimum
Requirements in Workmen’s Compensation Legislation, by
Royal Meeker, U.S. Commissioner of Labor Statisties; Some
Comparisons of Workmen’s Compensation Legislation, by
Harry A. Mackey, chairman of the Workmen’s Compensa-
tion Board of Pennsylvania; Is a Uniform Compensation
Act Possible or Desirable? by Charles S. Andrus, chairman
of the Illinois Industrial Commission; Compensation Law
Administration, by J. F. Connor, Commissioner appointed

to investigate the New York State Industrial Commission;

Compensation Insurance under a State Fund, by F. Spencer
Baldwin, manager of the New York State Insurance Fund;
Defects in Workmen’s Compensation Laws, (a paper pre-
pared by the late John Mitchell, and read at the convention) ;
Employees Engaged in Interstate and Foreign Commerce,
by L. D. Clark, U.S. Bureau of Labor Statisties; Law Gov-
ering all Railway Employees, by D. L. Cease, editor and
manager, the “Railroad Trainman”; Some Features of the
Workmeén’s Compensation Law and its Administration, by
8, Price, chairman of the Ontario Workmen’s Compensation
Board; Comparison of Insurance Rates under Different Sys-
tems, by E. E. Watson, chief actuary, Ohio Workmen’s Com-
pensation; Tests of Efficiency in Compensation Administra-
tion, by Carl Hookstadt, U.S. Bureau of Labor Statistics;
Study of Accident Experience, by L. W. Hatch, chief statis-
tician, Bureau of Statistics and Information, New York

State Industrial Commission; Compensation Insurance Costs,
by W. H. Burhop, of the Employers’ Mutual Liability In-
surance Company of Wisconsin,

In its report to the meeting, the Committee on Sta-
tistics and Compensation Insurance Costs stated:—

“In presenting the fifth annual report of the committee,
it seems desirable to review briefly the work of the com-
mittee from its organization. The beginnings of the com-
nuttee are to be found in the report of the first meeting of
the association held in Chicago, January 12th and 13th, 1915.
The meeting adopted a definition of a tabulatable accident,
a standard form of a report blank for first report of acci-
dent, and a rule in regard to the time of submission of first
report of injury. The meeting also provided for ‘a perman-
ent committee to which can be referred the item or items
that cannot be disposed of at this time.’” Under this resolu-

* tion, the Committee on Statistics and Compensation Insur-

ance Cost was appointed, the immediate task assigned to it
being to prepare as expeditiously as possible reports on
uniform tables for the establishment of compensation costs,
uniform classification of industries, uniform classification of
causes of injuries, and uniform classification of nature of
injuries. The meeting, perhaps with the thought that the
work which it had assigned to the committee was a slight
task, directed that the committee make its final report at
the regular meeting of the association in September, 1915.

“The first report of the committee submitted to the
association held in Seattle, September 30th to October 2nd,
1915, dealt entirely with the classification of industries, the
committee believing this to be the most important subject
assigned to it, and finding the work more than sufficient to
occupy all the time which could be given to committee work.

“The committee unanimously agreed upon and submitted
a complete classification of industries by divisions, schedules,
groups and classifications which had received the endorse-
ment of an independent conference committee of statisticians.
The réport was unanimously adopted by the meeting of the
association, :

“The second report of the committee was made at the
Columbus meeting of the association, April, 1916, and printed
in Bulletin 201, United States Bureau of Labor Statistics,
August, 1916: This report included the classifications of in-
dustries amplified by the inclusion of the final sub-divisions
under each of the various industrial groups. It presented
also classifications of causes of accident, location of industry,
nature of injury, extent of disability and degree of partial
disability. :

“The third report of the committee was made at the
Boston meeting of the association, August, 1917, and printed
in the October number of the Monthly Review of the United
States Bureau of Labor Statistics, as well as in Bulletin
248 of the Bureau. The report presented standard statis-
tical tables on accidents and compensation insurance cost
recommended by the committee with a scheme of severity
weighting in terms of days lost as a standard measure of

(Continued on page 12.)
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cessfully operated. Many customers used some of the bank’s
services, such as the savings bank and checking accounts,
but did not use the deposit vaults or the bond department. =
Through a mailing list, built up from the bank’s own cus- - =
tomers, business could be increased by calling attention to °

these other features. He also described the regular adver-

FINANCIAL ADVERTISERS' ASSOCIATION
CONVENTION

Tendency is Away from Old Style of Dignified Advertising
~—Variety of Methods for Furthering Business

+ tising methods used, emphasizing the advantages of intro-

HE fourth annual convention of the Financial Advertisers’
Association was held in New Orleans, La., September
21st to 25th, 1919. Several Canadian institutions are mem-
bers of this association, and some of them were represented.
One of the papers read was by D. McEachern, secretary of
the Huron and Erie Mortgage Co. and of the Canada Trust
Co., London, Ont., and was entitled, “Gingering Up the
the Savings Department.” This paper is given elsewhere in
this issue.

“The so-called bank advertising of twenty and fifteen,
and even ten, years ago, with a very few brilliant exceptions,
was so absolutely inane as to be positively pitiful,” said R.
S. Hecht, president of the Hibernia Bank and Trust Co., of
New Orleans, in welcoming the delegates. “I have heard it
_deseribed as ‘tombstone’ advertising, and certainly no more
appropriate adjective could be used, for it produced just
about the same results as do the inscriptions that you will
read in the average well-organized and well-conducted ceme-
tery. With the birth of the Financial Advertisers’ Associa-
tion there was sounded the deathknell of the ‘Steenth-Na-
tional-Bank-Capital-and-Surplus-$50,000-Transacts-a-General-
Banking-Business’ style of bank advertising, and there was
ushered in the modern, twentieth century style, now em-
ployed by practically all live banking and investment in-
stitutions.”

Speaking on “Making Them See It,” W. A. Schulte,
advertising manager of the Cleveland Trust Co., pointed out
that display advertising could very well be utilized to supple-
ment regular advertising in newspapers and journals. Banks
must realize, he said, that they also have “merchandise” to
sell, and the effective methods adopted by commercial insti-
tutions could be adapted to banking and trust company work
without exceeding whatever “dignity” should be observed by
financial institutions,

“There is no reason in the world why any publisher

. should tell anything but the truth about his publication,
provided he has the kind of a magazine that will stand the
acid test of close examination,” said C. De Puy, publisher of
the Northwestern Banker, who spoke on “How Financial
Publishers Can Give Advertisers Maximum Service.” “Some
pubilshers seem to desire to paint beautiful pictures of what
their magazines contain and the wonderful editorials they
publish, when, upon examination, it will be found that most
of the editorials are quoted from other journals, and that
the shears and paste-pot have done mest of the work.

“If a publisher has found out what his subscribers really
want to know, if he has studied their wants and needs, and
is giving them the information desired every month through
his periodical, he in really satisfying them, and is assisting
them to increase their business, and is also making the
magazine intensely valuable to the advertisers.

“Maximum service to advertisers can only be rendered
when a publication has the standing and the prestige in its
particular field and territorly. The publisher who always
tells the facts about his publication, and tells them in a
straightforward, intelligent manner, is bound to win the
admiration as well as the business of those from whom he
would like to secure accounts.”

“Standardizing an Advertising Program” was the sub-
Ject of an address by F. W. Gehle, manager of advertising
and new business for the Mechanics and Metals National
Bank, New York. By standardization, he said, as applied to
financial advertising, was meant the sotting up of an ideal.
Sameness in style should be avoided. In the case of a
regular publication, such as the monthly letter of a bank,,
however, similarity of design should be preserved.

H. B. Grimm, director of the Department of New Busi-
ness in the St. Joseph Valley Bank, Elkhart, Ind., described
how a department of this kind could be established and suc-

ducing a human element into advertising. g

Helping Sale of Bonds

An address containing many valuable points was given
by J. M MecMillin, assistant manager of the bond depart-
ment, Henry L. Doherty and Co., New York, whose subject
was “Selling Bonds.” He said, in part:— k

“Everything that we do which will encourage more new
people to become direct participants in the activities of cor-
porations through ownership of stocks or bonds will very
likely hasten the day to which we may look forward, when
a more unbiased point of view will govern the public dis-
cussions of corporation affairs.

“The wage-earner cannot easily see that he is directly
interested in the welfare of the railroads and the public
utility companies. While he fully recognizes the diminished
purchasing power of his own dollar, he too often takes a
wholly cynical attitude regarding the problem of a street
railway company whose increasing costs of operation must
be paid with nickels that will buy no more for the corpora-
tion than for himself. He understands the facts well enough, -
but why should he worry about the matter when he is not
financially interested in the company, and when he knows
no one else who is, except the officers of the corporation,
who, he surmises, are the paid . hirelings merely of some
absentee owner in the far-away land of the wealthy.

“A farmer readily recognizes the effect upon land values
of the increasing prices of food, but he does not so cheer-
fully acknowledge the propriety of similar promoters’ profits
or reward for vision and foresight in railroad operations.
He grants that these principles extend to the stock he may
own in a local bank, He might agree they were equally true
in regard to railroad securities, except for the fact that, so
far as he knows, these bloated bondholders live back east
somewhere, raising the children of the idle rich.

“No shopkeeper would think of offering his store for
sale on the basis of its inventory and without consideration,
of the cost to him in time, money and genius in creating the
enterprise; but unless he is a public utility stockholder, it
iz not easy to keep his point of view in the same place when
discussing the so-called intangible values of an electric light
or street railway company. Whatever valuation he may see
fit to place upon the going concern value of his own busi-
ness, too readily becomes over-capitalization, watered stock
and high finance when the same idea is put into effect by
a corporation, none of whose security holders he ever saw
or heard of.

“Many of the gas and electric companies are now fully
alive to the value of security holders among the customers
of their service. The organization of which I am a member
has on more than one occasion put aside an opportunity to
sell securities involving very considerable sums to well-to-do
investors, able and willing to pa{'promptly in cash, choosing
instead the more tedious process of selling the issue in ques-
tion, a few shares at a time, on extended terms of payment
to a large number of people of moderate means. Their
aggregate goodwill was deemed to be a consideration of
equal importance to that of raising the necessary capital
for the program of physical improvements.

“There is no thesis nor text book nor any other means
of explaining corporate business to the uninitiated or thought-
less which is in any way comparable with the lessons which
will discover themselves to the man who is a stockholder.
The reason is quite simple. None of the questions regarding
the capitalization of an expected futute, or the justice of
earnings of large amounts in comparison to the bare dollars
invested in physical property, ever arise in the mind of a
man respecting his personal business. His coldness of heart
in these matters is manifest only in respect to the other

|
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man’s business, particularly when these principles operate
through a corporation owned by absentees.

“We have had a considerable experience in designing
methods to encourage the distribution of securities to people
of moderate means, and have for years included in our
selling plans a scheme of compensation to investment dealers
which enabled them profitably to seek small as well as large
investors in our securities, Lately we have intensified our
efforts to increase the number of stockholders in our com-
panies in the communiities in which we do business.”

Look After Old Business First

Similar points were emphasized by Harvey A. Blodgett,
president of Harvey Blodgett Co., St. Paul, Minn., speaking
on “Wanted: An Old Business Department.” He expressed
the view that in seeking for new business, banks sometimes
overlooked the development of old and unprofitable accounts
into satisfactory ones. “New Business departments,” he
said, “have become quite the vogue in the banking world,
and the spirit behind them is, indeed, commendable. However,
1 could tell you, from first-hand observation, of many a bank,
with capably managed New Business departments, with all
the approved appurtenances, where the development of old
business has scant consideration; and where personal, helpful
contacts with customers are accidental, or, at least, wait
upon the customers’ initiative. My conception of an Old Busi-
ness department is one dedicated to the purpose of aiding
the depositor rear a substantial success upon the foundation
of his present status with the bank, whatever his status
may be. It will make bank service a real, tangible thing to
him. It will organize methods for translating that service
and applying it to the affairs of many, rather than of the
few. It will establish closer contacts with those to whom,
as yet, bank service has little significance.”

“Bankers,” the speaker continued, “willingly analyze a
depositor’s financial statement to ascertain whether he is
entitled to a desired loan. But what happens when the appli-
cant is turned down? Perhaps there is a brusque denial
without explanation; or a statement that ‘our committee
couldn’t see its way clear to grant the loan;’ perhaps a word
of friendly admonition; but do not these formalities usually
cloge the incident? What is done further to educate that
would-be borrower in the important matter of credit build-
ing? With what interest is his career pursued by the aver-
age bank? What greater service can a bank give than the
practical help that will set a novice on the right track? Here
is work for the Old Business department. Industry needs
more people with good credit. Banks need more depositors
who are able to borrow.”

“The Human Nature Element,” both with the bank’s
own employees as well as with the public, was dealt with
by F. D. Conner, publicity manager of the Illinois Trust and
Savings Bank. The employees should be encouraged to co-
operate in producing and holding business, and, as regards
advertising, “live” copy was not unsuitable for financial
institutions. The “House Organ” was discussed by Ww. H.
Marsh, advertising manager of the Burroughes Adding Ma-
chine Co., who expressed his faith in regular publications
of this kind, in spite of the fact that vast numbers of them
have a short career. Newspapers cannot devote much space
to a topic of limited interest, hence the trade, financial paper
and house organ fulfills this essential function.

Speaking on “Direct Advertising,” E. A. Kendrick,
president of Redfield-Kendrick-Odell, Ltd.,, New York, de-
scribed the policies of some of the larger financial Anstitu-
tions in issuing booklets and monthly circulars of an infor-
mative character, and by personal canvassing of possible
customers. Virgil M. Harris, trust officer of the National

of Commerce, of St. Louis, Mo., described the entry

~ of national banks into the trust field, which was authorized
. by recent legislation of Congress. 4

Careful With Free Matter’

Publicity should be built from the viewpoint of the news-
papers to which it goes rather than of the corporation from

" which it comes, was a cardinal principle laid down by James
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I. Clarke, manager of the Service Department of the Na-
tional Bank of Commerce, New York. His subject was
“Legitimate Publicity.” This principle, again, is simlar to
that wheh governs the relation between the paper and its
readers, for the former must also select and prepare its
reading-matter, having in mind the interest of the readers.
He referred especially to the supplying of news matter, and
emphasized the fact that, if the company was “not doing
things big enough and important enough to have a legiti-
mate claim on the news interest of the public, the corpora-
tion doesn’t deserve publicity. It should advertise and pay
for it.” .

“To be more specific,” said Mr. Clarke, “I believe that
legitimate publicity concerning a financial institution may
be classed into the four following divisions:—

“(1) It is legitimate publicity to offer to the papers
news strictly of interest to the banking and financial com-
munity, such as the appointment of a new officer. It verges
on the illegitimate to attempt to embellish such a personal
item beyond its intrinsic value. In this category also falls
an announcement of an increase in surplus or capital, or
other items of a similar nature. Basically, items of this sort
are news of value and interest to the specific financial com-
munity. .

“(2) Articles and speeches by officers or members of
the firm regarding technical aspects of their work, valuable
to other practical workers in finance and banking, also con-
stitute a legitimate source of publicity.

“(3) Legitimate publicity for a financial institution may
consist of material of interest to specific businesses or
trades, such as statistical studies on textiles, metals or other
commodities, particular trade conditions, etc. This is legiti-
mate news as long as it is informatve and accurate. It is
not legitimate publicity if it is merely a careless array of
figures sensationally treated only to serve as a vehicle for
riding the name of an institution into public notice. Such
items are boomerangs, with infinite possibilities for harm.
Material of this sort, to have the requisite germ of mnews
value, should deal with a phase of the subject of current
interest and importance to the particular reader for whom
it is intended. For instance, there would be no justification
for putting out a statistical artiele on the cultivation of
cotton in ancient Egypt; but there is justification in, putting
out an article on the cultivation of cotton in Egypt of to-day
in relation to its possible effect on the American foreign
cotton market, provided you have some new and reliable
information on the subject.

“(4) Legitimate publicity material may be produced
that has general news value by virtue of dealing with the
general business situation, or with an economic study of
conditions affecting the general run of people, as distin-
guished from a technical, financial discussion of interest
only to those engaged in the practical work of finance, bank-
ing or trade.

“The style of publicity discussed in the first category—
that is, appointment of officers, changes in financial arrange-
ments, etc.—arises naturally out of the daily workings of a
corporation and requires no special equipment. The material
discussed in the second category naturally emanates from
the officers themselves, and does mnot necessarily require
special equipment.

“Back of the statistical studies and the economic discus-
sions mentioned under the third and fourth categories there
should be a substantial expert producing staff if the material
is to be worthy of public consideration. This type of pub-
licity requires the greatest effort to produce, but when it is
basically sound, rightly handled and intelligently placed its
influence for good is widespread, and it is worth the cost.

“This requirement was met in the National Bank of
Commerce in New York by the organization of a ‘Service
Department, which includes subdivisions devoted to the
study of, the various aspects of foreign trade; to statistics
as applied particularly to commodities; to economics as ap-
plied particularly to money, banking, credit and allied sub-
jects; to legislsation affecting business men, banks and cor-
porations. A carefully selected business and financial library
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and a trained corps of investigators and general workers
round out the department.

“I do nct believe it would be legitimate publicity effort
to offer to the field of journalism material of this sort that
did not arise from such a thoroughly equipped organization.
It would not be fair to place periodicals in the light of pub-
lishing half-baked or unsound material. They should be able
to feel that when statistical material with our name attached
to it comes to them, they can accept it with faith as to the
facts and with confidence as to the point of view. They
should at least be able to feel absolutely that they are not
liable to mislead or misinform their public.”

Edward Bird Wilson, of New York, spoke on “What of
To-morrow? Looking Forward into Bank Advertising,” and
pointed out the defects of the old methods. “Financial ad-
vertising,” he said, “has learned how to get the money out
of the millions of little channels into the fewer bigger chan-
nels for increasing production. It is but a logical step from
selling Liberty bonds and other war securities to selling
municipals and industrials and railroads and utilities and
savings accounts. Financial advertising has learned how to
get money for worthy enterprises, and one of his greatest
accomplishments in the near future, we can easily believe,
will be to gather into the channels for constructive invest-
ment the millions of small bits of capital that should be used
for investment, and akin to that great accomplishment will
be the work of inducing millions of persons to save in order
that they may have little and big bits of capital to pour into
the treasury for the sake of the general prosperity.”

“The Advertisement and the Service Behind It” was the
subject of an address by W. W Douglas, assistant cashier
of the Bank of Italy. Banks should not advertise special
features which they have not got to offier, he said, and he
also disparaged the use of material, booklets, ete., of too
trivial a character. “An advertising campaign,” he said,
“can be of a type that ought to have the enthusiastic sup-
port of the men in the cages. But to accomplish this it need
not be a heterogenecous collection of goodwill offerings. It
should be an intelligent presentation of the fact that the
institution is fulfilling, with the utmost degree of safety
and economy, the legitimate purposes of a bank; that it is
keenly interested in providing its community, farmers and
merchants, with necessary credit, and in helping the salary
and wage-earners of the community safeguard their earn-
ings; that it is supporting, in short, all the interests of the
community with vigor and enthusiasm.”

George E. Lees, of Cleveland, whose subject was, “The
Raw Materials and the Architecture of Bank Copy,” gave
some valuable suggestions, He analyzed the subject into the
market or territory; common occurrences which could be
advantageously emphasized; design; and construction.

CANADIAN CROPS WILL BE LIGHT

Wheat Estimate is Larger than Last Year, but Yields of
Other Grains, Except Flaxseed, Will be Less

HE Dominion Bureau of Statistics issued on September

18th, the following report on the yield and condition of

fiold crops in Canada, as compiled from the returns of erop
correspondents at the end of August:—

“In the prairie provinces, the dry weather of June and
July shortened the growing period and resulted in one of the
earliest harvests on record. As a consequence of the drought,
a large proportion of the areas sown in the west to wheat,
oats, barley and rye proved either totally unproductive or
was cut green. Crop correspondents throughout Canada were
asked to return at the end of August their estimate of the
percentages of the areas sown to these crops that were en-
tirely unproductive or were cut green; but it is only in the
prairie provinces that substantial percentages were reported
as unproductive. These percentages range from 5 or 10 up
to as much as 28 for wheat and 30 for oats in Alberta and
42 for rye in Saskatchewan. Taking these non-productive

~ the grade, and in both of these the grade is No. 1.
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areas into account, the following preliminary estimates of
total yield for all Canada are arrived at. Wheat 199,239,800
bushels, as compared with 189,976,350 bushels in 1918, Of
the total for 1919, 22,875,800 bushels are fall wheat and 176,-
364,000 bushels are spring wheat. The estimated total yield
of oats is 381,359,000 bushels, as compared with 426,312,500
bushels in 1918, of barley it is 65,584,000 bushels as against
77,287,240 bushels in 1918; of rye the yield is 8,010,500
bushels, as compared with 8,504,400 bushels in 1918 and of
flaxseed 7,350,000 bushels as against 6,055,200 bushels in a
1918. K Ao
Grain Yields of the Prairie Provinces o o
“The estimated total production of wheat in the t et
prairie provinces (Manitoba, Saskatchewan and Alberta) jis =
162,326,400 bushels, as compared with 164,436,100 bushels
in 1918. In Manitoba the total yield of wheat for 1919 js
36,999,100 bushels, as compared with 48,191,100 bushels imn
1918; in Saskatchewan 88,221,000 bushels, as against 92
493,000 bushels, and in Alberta 37,106,300 bushels as againsg 3
23,752,000 bushels. Oats yield 234,047,000 bushels in' the
three prairie provinces, as compared with 222,049,500 bushels
in 1918; barley 45,988,000 bushels as against 47,607,400
bushels; rye 5,722,000 bushels as against 6,181,700 bushels,
and flaxseed 7,099,000 bushels as against 5,776,000 bushels,

Condition of Late Crops e

“Rain showers during August in the prairie provinces
did much to revive the later sown field and fodder crops.
Their average condition on August 31, for the whole of
Canada, expressed numerically in percentages of the average
yield per acre for the ten years 1909-18 was reported as
follows: Peas 87, beans 93, buckwheat 95, mixed graing STV e
corn for husking 89, potatdes 91, turnips, mangolds, ete., 99, S
fodder corn 97, sugar beets 83 and pasture 89.” %

Canadian National Railways Reports e
Heavy rains have completely tied up threshing operg.

tions in the western provinces of Manitoba, Saskatchewan, =
Alberta and British Columbia, according, to Canadian Na.
tional Railways detailed crop report for the week endeq =
September 13th, covering points served by the line between,
Port Arthur and the Pacific coast. This being the case 5 =
comparatively small amount of hauling and shipping hag
been done. Decker and Eden in Manitoba have shipped 29
and 63 cars respectively to date, while Rhein, Saskatchewan 5
has shipped 39 cars; 85,000 bushels of grain have been hauleq
to the elevator from Girvin, Sask.,, Langham in the o
province has marketed 7,500 bushels and Gravelbourg, Sask.,v b,
60,000 bushels. e
While the yield in Manitoba compares favorably with tha 5
other provinces, the grade in all areas reporting is seconq.
third and fourth, probably due to rust. In Saskatchewam
the grain in the main where mentioned is of first and secong
grade, although in a few localities it does go down to thirg
and fourth grades. Only two points in Alberta report om

Encouraging conditions are reported by special cop.
respondents of the Calgary Herald. Wheat in some sectiong
of Alberta will yield from 15 to 40 bushels, oats as high as
/85 bushels, and rye and barley as high as 45 and 35 bushels
respectively, per acre. The feed situation is quite good, e
only in a few places are the grain crops exceptionally poor_ _a\'

. WINNIPEG BUILDING REVIVES :

A wire just received from our Winnipeg representatiy
says:—A start is being made in Winnipeg with the hougﬁ,i_;

. scheme, and already several loans have been authorm

Permits issued during September are away ahead of S
year. While the whole of September, 1918, yielded $1.
850, the total for the present month to date is $531,950, or
more than three times the former figure. Last October the
total was $95,000, but the city officials look for more than
double that amount this year. Permits issued to date this
year total $2,023,400 as against $1,866,150 for the corpe.

sponding period of last year.

.
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NO MORE REAL ESTATE BOOMS WANTED

EPRESENTATIVES of the four cities of Alberta—

Calgary, Edmonton, Lethbridge and Medicine Hat—met
in Calgary last week for a conference on taxation questions
of common interest. The principal topic was whether new
subdivisions should be created and improved, and if so, how
they should be financed. All were in favor of a policy of
economy to avoid over-capitalization of unpoulated suburbs.

On September 17th the following points had been
agreed on, and representations along these lines will be
made before the Provincial Public Utilities Commission:—

1. That no portion of the city be excluded from the
present limits of the city except those portions which may,
for topographical and engineering reasons, be excluded by
the various councils. Agreed to unanimously.

2. That the city be divided into an inner or residential
area, and an outer or agricultural area, in accordance with
the policy already outlined at the Edmonton conference.
Lethbridge dissenting. i

3. That the line separating and defining these two
areas be fixed by the city with a view to their development
in the near future. This boundary as so defined to be fixed
by the Utilities Board, and subject to change only upon
recommendation of the city and the consent of the board.
Lethbridge dissenting.

4. No new plans of subdivision to be allowed in the
outer or agricultural area, except in cases where land is
ripe for development for residential purposes, when it shall
be brought into the inner area in the manner above provided
before being subdivided, the idea being to encourage can-
cellation of existing subdivisions in the outer area by
allowing reduced assessments so soon as plans are can-

- celled. Lethbridge dissenting to application in details.

5. No utilities, except as required for trunk lines or
other engineering reasons, to be extended into the outer
area. Lethbridge accepting principle, but objecting to details.

6. The lands in the outer area to be assessed at their
value for agricultural purposes. Agreed to with the excep-
tion of Edmonton delegates, desiring a maximum valuation
extending for a definite period of years. Lethbridge dis-
senting to application in details.
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7. The mill rate to be uniform throughout the city.
Edmonton dissenting.

8. No compromise for back taxes, but an extension of
the time of payment over ten years. Agreed to unanimously.

“SERVICE AT COST” ON TRIAL

N September 23rd, the Quebec Province Public

Utilities Commissions commenced its hearing ‘of
the Montreal Tramways case. A few weeks ago the com-
pany was awarded higher rates by the Montreal Tram-
ways Commission, but the city of Montreal and other muni-
cipalities concerned were not satisfied with the decision and
decided to appeal. Meanwhile, the company must manage
with an inadequate revenue. In fact, when the Quebec Com-
mission did meet, the city requested an eight-day adjourn-
ment in order that it might have an expert from Chicago,
B. J. Arnold, make an investigation of the figures submitted'
by the company.

R. A. Ross, a member of the Montreal Administrative
Commission, pointed out that he did not know for certain
whether the affairs of the company were being managed with
the utmost economy. He admitted that good service was
given, but was doubtful if some of the expenditures were
necessary. The company’s counsel pointed out in reply taat
the duty of the Tramways Commission was to decide what
fares would be necessary to meet expenses and pay interest
on the investment, not to examine the system of manage-
ment. The interest of the owners was limited to a return
of 6 per cent. per annum, and all expenditures were, more-
over, audited by the city. ;

Montreal is the first city in Canada to inaugurate the
service at cost system, and the outcome is being watched
with interest. Public utility problems have become more
and more acute during the past féw years, and an equitable
solution of the rate question is especially required. The
service at cost system has been devised for this purpose; it
was of course planned to protect the investors against
rapidly increasing costs, but on the other hand, it will pro-
tect the public when costs are going down, as is the case at
present, and as will likely be the case for some years to come.
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THE NATIONAL INDUSTRIAL CONFERENCE

ISTINCTIVE among the features of the National In-
dustrial Conference held last week was the ready agree-
ment as to the benefits to be derived from uniformity in
labor legislation, and from industrial councils at the meet-
ings of which questions arising in any plant or in any in-
dustry could be discussed. Curiously enough, these both
concern the form rather than the substance of labor adjust-
ments, for in the case of legislation the conference did not
commit itself as to what legislation should be adopted, but
suggested that this should be investigated by a commission,
which would use existing labor legislation as its material.
On the subject of hours of labor, most of the employers’
representatives were convinced that the eight hour day would
reduce production. The labor delegates did not debate this
issue, but on the other hand would not compromise it, pre-
ferring to stand by the eight hour day as part of the pro-
gram of organized labor throughout the world. The third
group, as represented in the committee on the eight hour
day, passed a somewhat colorless resolution urging that it
should be confirmed by legislation in those industries in which
it had already been adopted. On this question, one of the
principle subjects of debate at the present time, there was
therefore no appreciable progress made.

Regarding the recognition of union, however, practically
all employer delegates expressed themselves as not being
opposed to organization, provided the employee was not
forced to join the umion. In reply to a question on this
point, Tom Moore, president of the Trades and Labor Con-
gress, stated that the recognition of a union did not imply
the closed shop, unless this was specified in the particular
agreement. There seems in fact to be no general objection
to the organization of labor, provided that every employee is
at full liberty to use his own discretion, and that employers
are not forced to deal with organizations which extend be-
yond their own industry, and which can tie it up in spite of
the fact that there is no disagreement at the time.

The report of the Dominion government on the cost of
bread in Canada, now issued through the Board of Com-
merce, shows that while the cost of flour has decreased
slightly, this reduction has been offset by increases in the
other expenses of production, Prices of all raw materials
are now falling rapidly, and prices of goods will soon fol-
low, unless destructive efforts to restrict production and
increase labor costs continue.

INSURANCE LICENSES ISSUED

The Merchants Fire Assurance Corporation, of New
York, has been given a license to transact throughout Canada
the business of fire insurance and hail insurance. This re-
places a liconse {ssued April 22nd last for the transaction of
hail insurance throughout Canada and fire insurance through-
out the provinces of Ontario and British Columbia.

The China Fire Insurance Co., Ltd.,, has been given a
license to transact business in the province of British Col-
umbia. The chief agency of the company is to be situated
in the ¢ity of Toronto, Ont., and Mr, C. R, Drayton has been
appointed chief agent!

The following companies have been licensed to do insur-
ance business in British Columbia:—

Continental Insurance Co,, licensed to transact tornado
insurance and explosion (including riot and civil commotion)
insurance. Provincial head office, Vancouver. W. A. Lawson,
insurance agent, 736 Granville 8t., Vancouver, is attorney
for the company.

Fidelity-Phenix Fire Insurance Co. of New York, licensed
to transact tornado insurance and explosion (including riot
and civil commotion) insurance. Provincial head office, Vie-

. these commodities brings forth an additional supply, where-

RENTS, ASSESSMENTS AND TAXATION

AT a time like. the present, when the supply of housing
accommodation seems to be greatly exceeded by the
demand, there is a tendency to look towards the fixation of S
rents as a solution of the price difficulty at least. The dis-
crepancy between the supply of and the demand for essential .~
commodities during the war period produced a similar agita- -~
tion for a general policy of price fixing. Under ordinary R =
eircumstances, however, an advance in the price of one of

as in the case of houses the time required to erect them,
and the fact that available sites are limited, places an im-
mediate though temporary obstacle in the way of meeting the
demand. The practice of price fixing is rapidly being aban-
doned, and its application to rents would be equally devoid
of practical benefit. ¥

In so far as site value is concerned, the rental could
of course be fixed at any price below the market; while this
would benefit the immediate tenant, yet the benefit of such
community value as exists in unimproved land could be ap-
propriated much more easily and fairly by heavier taxes.
The fixation of rentals for improvements, on the other hand,
could not ultimately help the consumer, who must finally pay
such rates as will remunerate the owner in proportion to
the return obtainable from capital invested in other fields.
The immediate effect of a forcible reduction of rents at the
present time would be to still further restrict building ac-
tivity, which would be quite inconsistent with public policy.

As a preliminary toward economy in administration Sir
Wm. Hearst announces that Ontario is to have two more
Cabinet Ministers, The province has already a bigger
Cabinet than the United States with a hundred million
people.—Toronto Globe. ;

Lok % W #*

The poliey of eivil “re-establishment” is the one which
should continue to be the guide of the Dominion govern-
ment in its efforts to return all soldiers to civil life with a
minimum of friction, In taking this stand the Great War
Veterans Association, the controlling forces in which still re-
present the sane and intelligent majority, is to be com-
mended. The first claim upon our resources is held by the
disabled and by the _dcpondents; the healthy and the capable
;rmst assume the responsibilities of citizenship without de-
ay.

torin. Arthur Coles, insurance broker, Victoria, is attorney
for the company.

National Benefit Assurance Co., Ltd., licensed to transact
marine insurance. Provincizl head office, Vancouver. James
T. Summerfield, insurance agent, 320 Homer St., Vancouver,
is attorney for the company.

Aetna Insurance Co., licensed to transact tornado and
inland transportation insurance, in addition to automobile
and marine insurance. : ‘

NATIONAL TRUST CONFERENCE IN WINNIPEG

A conference of officers of the National Trust Co. was.
held this week in Winnipeg. Among those there were W. E.
Rundle, vice-president and general manager; D. W. Cooper,
of Winnipeg; W. G. Styles, of Regina; J. D. Gunn, of Sas-
katoon, and A. E. Scrace, of Edmonton.

Thompson and Adams, insurance agents of Halifax,
are replacing their present premises by a modern fireproof-
office building. ' v
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DOMINION CHARTERED ACCOUNTANTS
Membership Figures Show Over 100 Per Cent. Increase Since
1910—Next Convention at Toronto
THE seventeenth annual meeting of the Donrinion Associa-

tion of Chartered Accountants was held in Winnipeg
on the 16th, 17th and 18th, September, with headquarters at
the Fort Garry Hotel. The number of members attend-
ing was 76, seven provinces being represented. Mr. John
Parton, of Winnipeg, was in the chair as president and the
following members of the Dominion Council were present:
From the Association of Chartered Accounts in Montreal,
James Hutchinson and F. W. Sharp; for the Institute of
Chartered Accountants of Ontario, R. J. Dilworth, A. C.
Neffs and Bryan Pontifex; Manitoba Institute, F. C. Gilbert;
British Columbia, Geo. E. Winter and J. Hayden Young;
Saskatchewan, V. J. Ferguson and G. C. Rooke; Alberta,
Cecil E. Race and J. B. Sutherland; New Brunswick (by
proxy) Mr. John Hyde.

The convention received a formal address of welcome
from Sir James Aikens, Lieutenant-Governor of Manitoba,
Mayor Gray, of Winnipeg, and Mr. F. C. Gilbert, president
of the Manitoba Institute. The president's address dealt with
legislation and other matters effecting the profession, the
recent Bankruptey Act and the new Income Tax Act and the
Corporation and Loan Companies (Ontario) Act.

On Tuesday the visitors were entertained at lunch by
the Winnipeg Board of Trade after which an address was
given by Mr, J. W. Dafoe, Editor of the “Manitoba Free
Press,” on “Pressing Questions of the Day.” Mr. Dafoe,
as a well-known economic writer and speaker, was able to
deal thoroughly and interestingly with the relative rights and
duties of capital, management, labor and the community.
On Tuesday evening the annual banquet was held.

Uniformity of Standards and Practice as between the
eight constituent societies forming the Dominion Associa-
tion, the number of examinations, the subjects covered, and
the inter-recognition of certificates, these were introduced
by George Edwards, of Toronto, and W. A. Henderson, of
Winnipeg, and provoked considerable discussion, every dele-
gate having some views to express. The Manitoba Agricul-
cultural College entertained the delegates at lunch on Wed-
nesday, after which Mr. Batho of the provincial Department
of Agriculture gave an address on “Agriculture of the
Prairie Provinces,” the visitors were then taken round the
grounds and had everything explained to them.

Reports of constituent societios showed the following
number of members: Montreal 90, Ontario 249, Manitoba
118, Nova Scotia 50, British Columbia 102, Saskatchewan 65,
Alberta 66, New Brunswick 6 and “members at large,” 4, an
aggregate membership of 746 of whom G658 qualified for
membership in the Dominion Association, the difference be-
ing due to some being members of two institutes and to
members out of Canada. This membership of 568 shows an
increase of 303 over the membership of 25656 in 1910—the
date of the reorganization of the association—an increase
equivalent to nearly 120 per cent, ‘

The next convention will be held in Toronto in
September, 1920, under the auspices of the Institute of
Chartered Accounts of Ontario.
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INDUSTRIAL ACCIDENT BOARDS AND COMMISSION

(Continued from page 5.)

industrial hazard. Standard definitions adopted by the com-
mittee, and included in the report, covered among other sub-
jeets, tabulatable, reportable and compensable accidents,
medical service, permanent total disabilities, permanent par-
tial disabilities and accident frequency and severity rates.

“The fourth report of the committee was made at the
Madison meeting of the association, September 25, 1918, and
distributed in mimeographed form. It has not yet been
printed, but will appear in Bulletin 264 of the United States
Bureau of Labor Statistics, which is devoted to the proceed- -
ings of fifth annual meeting of the association. This report
is devoted for the most part to a revision of the classifica-
tion of the causes of accidents with the addition of numerous
explanatory notes, the object of which was to make the
interpretation and use of the classifications by the various
states more nearly uniform. The report also made some
minor revisions of the classifications of accident by location
and nature of injury and extent of disability.

“During the past year the committee, in continuation of
its work, has held one meeting, the regular duties of the
members of the committee not permitting the giving of any
more time to the work. This meeting was devoted to a con-
sideration of the work of the committee in general, and the
drafting of standard tables relating to: (1) Cost of medical
and hospital treatment by nature of injury; (2) duration of
total disability in permanent partial disability cases; (3)
outline of the essential information in an investigation of
industrial cripples; (4) outline of an American remarriage
table for industrial accident widows.

SPANISH RIVER ISSUE APPROVED

The annual meeting of the Spanish River Pulp and
Paper Co. was held in Toronto on September 18th. In the
course of the proceedings much comment was made by the
shareholders regarding the improved position of the company,
and expression given to the view that the outlook for the

deferred preferred dividends was considerably brighter than

for several years. President G. H. Mead stated that the
board of directors is developing a plan which they expect
to submit to the shareholders in the near future, by which
the matter of back dividends will be taken care of.

The following officers and directors were elected: Geo.
H. Mead, president; P. B. Wilson, and Col. Thos. Gibson,
D.8.0., CM.G., vice-presidents; J. G. Gibson, secretary,
and A. H. Chitty, treasurer; directors, C. E. Mead, T
Watson Sine, G. R. Gray, and T. H. Watson, the latter
being the new director on the board. The shareholders
gave their approval to the issue of $5,000,000 of 6 per
cent. serial mortgage lien notes, of which $3,500,000 will be
offered in the near future. These funds are to be used to
liquidate on February 1st next the talons and promissory
notes issued in respect of deferred interest on bonds and
notes due in 1922, and to pay off on March 1st next the
second mortgage debentures maturing in 1924. 2

'
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UNLISTED SECURITIES

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

(Week ended Sept. 24th. 1919.)

§ Bid | Ask | AR Y TR0 T Bid | Ask Bid Ask
Abbey Salt ..o oo #® | .87 |Can. Machinery. . bonds| 78 | §2.80 Home Bank... 95 | 97.50 |People’s Loan.. A 82
Alta, Pae. Orain....0om.| 130 I Can, Marcond. . ... coooee 1% 4.25 |Imperial Oil... 410 435 |RosedaleGolf.. | 280 325

AL = pref.| #7.%0 | o Can. Mortgage. P 70.50 |Inter. Allm”. .pref.| 88.50 .... |Sterling Bank............| 100 107
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Bank of Hamilton

HEAD OFFICE - HAMILTON

Established 1872

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

Directors
SIR JOHN HENDRIE, K.C.M.G., C.V.0O., President
CYRUS A. BIRGE, Vice-President
C.-C. DALTON ROBT. HOBSON W. E. PHIN
I. PITBLADO, K.C. J. TURNBULL W. A. WOOD

Branches

At Montreal, and throughout the Provinces of
Ontario, Manitoba, Saskatchewan, Alberta and
British Columbia.

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

Advances made for Manufacturing and Farming
purposes.

Collections effected in all parts of Canada promptly
and cheaply.

Correspondence solicited

J.-B. .BELL - . General Manager

The Standard Bank
of Canada

Bstablished 1873 152 Branches

Capital (Authorized by Act of Parliament) .......... 05.ooo,ooo.ob

Capital PRIAUP ..o covivrnirtsnirioncissisivinnsnee $,500,000.00

Reserve Fund and Undivided Profits ................ 4,727,326.90
DIRECTORS

WeLLivoron Fraxcs, K.C., HUBERT LANGLOIS
President Vice-President,
W. P, Allen, F. W, Cowan, T, B.Greening, H. Langlois,
James Hardy, F.C.A., Thos. H. Wood.
Heap Office, 15 King St. West TORONTO, Ont.
C. H. BEASSON, General Manager.
J. 8 LOUDON, Assistant General Manager.

SAVINGS BANK DEPARTMENT AT ALL BRANCHES
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The Dominion Bank

HEAD OFFICE TORONTO

Sk Epmunp B. OsLer President

C. A. BOGERT General Manager

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

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

THE BANK OF
NOVA SCOTIA

ESTABLISHED 1832

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

Total Assets over -

18,000,000
220,000,000

HEAD OFFICE - HALIFAX, N.S.
CHARLES ARCHIBALD, President

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

BRANCHES IN CANADA

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

31 in New Brunswick
22 in Quebec
30 in Western Provinces

IN NEWFOUNDLAND

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

IN WEST INDIES

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

IN UNITED STATES

BOSTON CHICAGO NEW YORK (AGENCY)

CORRESPONDENTS

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

Fraace—Credit Lyonnais.

United States—Bank of New York, N.B.A.,, New York :
National Bank of Commerce, New York; Merchants
National Bank, Boston ; First National Bank, Chicago;
Fourth Street National Bank, Philadelphia; Citizens
National Bank, Baltimore; The American National
Bank, San Francisco ; First and Security National Bank,
Minneapolis; First National Bank, Seattle,
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Results of National Industrial Conference

Agreement on Uniformity of Legislation, Mininml Wage, and Partial
Agreement on Industrial Councils — Eight Hour Day not Practical

HE National Industrial Conference, which opened on
Monday, September 15th, closed on Saturday, Sepﬁ_em—
ber 20th. Some direct results, in the form of resolutions
unanimously approved, were reached. On other questions
the discussions disclosed differences of opinion which conld
not be removed by mutual concessions, and in these cases it
was .decided that it would be better merely to include the
discussions and committee reports in the proceedings, rather
than to divide the conference in the form of a vote.

Uniformity of Laws

The report of the Committee on the Need for Unifica-
tion of Labor Laws of Federa] and Provincial Government
was adopted unanimously. It is as follows:—

“That the advantage of uniformity in the law relating
to the welfare of those engaged in industrial work in the
several provinces of the Dominion of Canada, be brought to
the attention of the government of Canada and of the several
provinces respectively. And that this National Industrial
Conference suggests the following as a means toward the
end desired—namely, the appointment of a board composed
as follows: (1) As respects the Dominion: (a) A represen-
tative of government; (b) a representative of the employers;
(¢) a representative of the employees. (2) As respects each
of the provinces: (a) A representative for the government;
(b) a representative of the employers; (¢) a rep ntative
of the employees. And that the Dominion government be
requested to ask the government of each of the provinces to
select or have selected representatives in respect of the pro-
visions above set forth.”

Industrial Councils

The report of the Committee on Industrial Councils ‘was
also unanimously adopted. It is as follows:—

“Your committee is of the opinion that there is urgent
necessity for greater co-operation between employer and
employee, Weo believe that this co-operation can be furthered
by the establishment of joint industrial councils. Your com-
mittee does not believe it is wise or expedient to recommend
any set plan for such councils. We therefore recommend
that & bureau should be established by the Department of
Labor of the Federal government to gather data and furnish
information whenever required by employers and employees,
or organizations of employers and employees, that whenever
it is desired to voluntarily establish such councils the fullest
aasistance should be given by the bureau.”

Investigate State Insurance

The following report urging an investigation of insur-
ance for sickness and unemployment was adopted:—

“This committee unanimously endorses the -
tions of the Royal Commission on Industrial Relations, that
a board or boards be appointed to inquire into the subjects
of state insurance against unemployment, sickness, invalidity
and old-age. For the effective earrying out of the above this
committee recommends -

“(1) That such board or boards shall be representatives
of interests participating in this conference—viz., the gov-
ernment, the public, the employer and employee, and shall
include a representative of the women of

“(2) That in order to collect data the government shall
forthwith attach to the proper branches of the labor or other
department concerned experienced investigators, who
do the necessary research work and furnish to the board, at
the earliest opportunity, the result of their investigations.

“(8) That the government shall set a time limit for
the receipt of the report and recommendations as to the ad-
visability of enacting legislation.

‘that the various provinces throughout the Dominion ado

of the Ronl,Commimion' on Industrial Relations and u

Volume

“(4) While this committee has been appointed to
sider only the questions of state insurance against une
ployment, sickness, invalidity and old-age, it respectfull
recommends that the subject of ‘widows’ pensions’ be adde

Minimum Wage

The report of the Committee on the Minimum Wage.
which was adopted, is as follows:— A

“Whereas it is expedient that minimum rates of we
should be fixed throughout Canada for women and child
whether employed at a time rate or according to any
method of remuneration; Whereas minimum wage laws
women and children have been enacted in five and are
in operation in four of the provinces; “Therefore be it
solved that this industrial conference recommends to the
ernments of all those provinces which have not adopted x
mum wage laws for women and children the speedy inve
gation of the necessity for such laws and, if so found,
enactment of such legislation. It is further recommen

uniform law and method of application, but that in all
the minimum of wages for women and children is to be
mined from time to time, due regard being given to
living conditions.
“It is the opinion of this conference that the Don
government should appoint a Royal Commission, comp
equally of representatives of labor, employers and the puk
to investigate wages to unskilled workers, and issue a rep
Representation has been made to the committee that the.
muneration paid female school teachers in one of the
provinces of the Dominion is so low as to discourage the
ployment of the talent necessary to the proper educa: S
its citizens. Your committee recommends that the varien
provincial governments be asked to investigate such eg
tions in the respective provinces, to the end that the chile
of all the provinces of the Dominion may have equal e
tional opportunities.”
A Housing

The government housing schemes were approved by
resolution:— e ; . -
- “Resolved that this conference, recognizing that mue
‘industrial unrest, economic loss and social suffering has ya.
sulted from poor land speculation and insufficient hou;
and high rents, heartily commends the action of the e
minion and provincial governments in their united effort
improve housing conditions and provide facilities for
proper and satisfactory housing of our people and
mends increased c¢ tion of and investigation by
Dominion and provincial governments to find a satisf:
solution of the problem.” . ' -

MMI Representation

Proportional representation was approved as followss.__
“Believing that there are defects in the system of el¢
toral representation in Canada, which defects are stated }
the Royal Commission on industrial relations to be a qq
tributory cause of social and political unrest; This conf
ence welcomes the declaration of the prime minister, on B,
half of the government, that a Speakers’ Conference wil] -
called to investigate the merits of the proportional sy
and urges that such action be taken without delay.”
.~ Minimum Wage S
~ No agreement was reached by the Committee on
Minimum Wage. In order to place their respective v
before the government, however, three resolutions
passed. That of the employees is as follows:—
- “That we agree with the recommendations and
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AFRICAN BANKING
CORPORATION, Limited |

(LONDON)
Paid-up Capital and Reserve -

!
$6,650,000 ||

56 Branches and Agencies
throughout South Africa

Principal Branches located at Bulawayo,
Bloemfontein, Cape Town, Durban, East
London, Johannesburg, Kimberley, Port
Elizabeth, Pretoria and Salisbury.

NEW YORK AGENCY
64 WALL STREET, NEW YORK, U.S.A.

The New York agency negotiates document-
ary bills of exchange, issues drafts and cable
transfers, and transacts a general banking busi-
ness direct with the branches of the Bank in
South Africa.

Correspondence invited from Canadian Ship- -
pers to South Africa, and facilities offered for
the conduct of their business with that country.

The Molsons Bank

156th DIVIDEND
The Shareholders of The Molsons Bank are hereby notified that a
Dividend of THREE PER CENT (being at the rate of Twelve per cent.
per annum) upon the Capital Stock has been declared for the current
quarter, and that the same will be payable at the Office of the Bank in
Montreal, and at the Branches, on and after the
FIRST DAY OF OCTOBER NEXT
to Shareholders of record on 15th September, 1919,

THE ANNUAL GENERAL MEETING

of the Shareholders of the Bank will be held at its Banking House, in
this City, on MONDAY. the 3rd of NOVEMBER next, at Three o’clock
in the afternoon.

By the Order of the Board.

EDWARD C. PRATT, General Manager
Montreal, 26th August, 1919.

Home Ban=Canana-

Travellers’ Cheques issued that
will freely pass as cash anywhere
in Canada or the United States.
More convenient and safer to carry
about than ready money.

Branches and Connections Throughout Canada

Head Office and nine Branches in Toronto g

Head Office : Montreal.

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

THE MERCHANTS BANK

OF CANADA

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

Established 1864.

$181,000,000

Board of Directors :

President

SIR H. MONTAGU ALLAN

A. J. DAwEs
F. HowArD WILSON
FARQUHAR ROBERTSON

TuomAs LoNG
F. Orr LEWIS
Hon. C. C. BALLANTYNE

General Manager

Vice-President - K. W. BLACKWELL
THOS. AHEARN
Lt.-CoL. J. R. MoODIE
LorNE C. WEBSTER

Gro. L. CAINs
ALFRED B. EVANS
E. F. HEBDEN

D. C. MAcArROW

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

AN ALLIANCE FOR LIFE

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

Their banking connection is for life—
yet the only bonds that bind them to
this bank are the ties of service, pro-
gressiveness, promptness and sound advice.

320 Branches in Canada, extendi'ng 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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the adoption of an eight-hour day by-law throughout the Do-
minion, with due regard and recognition of the Saturday half-
holiday where same prevails and its possible extensions. In
industries subjected to seasonal and climatic conditions, such
as farming, fishing and logging, if it can be established by
investigation that the operation of such a law is impractic-
able, then exemption shall be granted such industries from
the operation of such law.”

The employers’ resolution reads:—

“The members of your committee, appointed to report
the employers, beg to submit the following resolution: Re-
solved, that appropriate government commissions, composed
of an equal representation of employers and employees of
the various industrial, producting and distributing industries,
should be appointed to undertake investigations as to the
advisability of hours of labor, principles of the Peace Treaty
to the different industries of the country, and to report as
early as possible.”

The minimum wage resolution of the third group is as
follows:—

“We approve of the principle regarding employment
and hours of labor set forth in the Treaty of Peace and in
paragraphs 50 to 53, inclusive, of the report of the Royal
Commission, and would recommend that the governments of
Canada enact legislation providing for such in all industries
where it is now established; and that by agreement at the
earliest opportunity, and after due investigation by a com-
mission composed of representatives of employers and em-
ployees representing, the various industries, legislation be
enacted by the governments of Canada providing for the
same to be extended in all industries where it can be ap-
plied, having due regard to the curtailment of production
and distribution.”

DEPOSITS UP BUT TOTAL ASSETS DOWN

Canada’s savings deposits during August increased over
$21,000,000 to a total exceeding $1,106,000,000, as shown by
the bank statement issued from Ottawa on September 24th.
This statement will be given in full next week. Savings
have now been steadily increasing for some months, probably
in anticipation of the coming peace loan. Demand deposits
for last month increased by only $124,000 over the July
figures, which were more than $21,000,000 below the figures
for June. Deposits outside of Canada fell off $66,000,000, but
the figures, which are $238,308,850, are more than §18,000,000
over the deposits last year. This decrease offsets the $64,-
000,000 increase in July. Call loans in Canada advanced
$2,300,000, which is a sign of more business activity than in
the previous month, when call loans were down $2,000,000
from the June figures. Call loans outside of Canada during
August were off $3,921,000, and current loans in Canada were
down $2,600,000, while current loans outside of Canada in-
erensed nearly $0,000,000. This increase is due in a large
measure to the extension of Canadian banks in other
countries. Total liabilities were down $60,000,000, while
total nssets showed a decline of $568,000,000, as compared

“with July. The following is a summary of the bank state-
‘mént made public at Ottawa, with comparisons:—

August, Changes from

1019, July, 1919,

Reserve Lund’ ..., Jih v amas $ 122273226 + § 42853
Note circulation ........... 122,461,916 + 15,564,974
Demand deposits ... ....... 684,300,856 + 124,120
Notice deposits . ........... 1,196,632,081 + 21,540,778
Total deposits ............. 1,780,993,786 4 21,664,808
Deposits outside Canada .... 238,868860 — 056,281818
Ourrent 8o . il is s e 80,824,700 — 5,411,809
Dominion notes ............ 170,100,686 — 10,722,710
Deposits central gold reserve 106,400,000 — 2,200,000
Call loans in Canada ........ 96800836 + 2,312,330
Call loans outside .......... 174176678 — 3,921 856
Current loans in Canada . ... 1011785424 — 2,601,782
Current loans outside .. ... .. 146,964,316 4 8,746,358
Total liabilities ... .. 2,440,685,030 — 60,135,488
PROtAL. ROBOES <o sinis ve il 2,718,809,060 — 58,933,538

Volume 63.

PERSONAL NOTES

Mg, WiLLiaAM HARVEY, managing director of the
Standard Trust Company, Winnipeg, Man., has been on a
tour of inspection of the western provinces as far as Van-
couver, B.C.

Mr. H. A. KENTY, after an absence of five years has
returned to Winnipeg as western manager of the Continental
Life Insurance Co. is in Winnipeg this week. The company
some years ago.

Mg. JoHN G. RICHTER, general manager of the London
Life Insurance Company is in Winnipeg this week. The com-
pany has pursued an aggressive policy in western Canada,
where J. G. Stephenson is general agent for the four provinces.

Mg. JosePH INNES, from the head office of the Sovereign
Life Assurance Company, Winnipeg, has been appointed
manager of the company for Ontario, with headquarters
in Toronto. Mr., Innes was overseas with the Canadian
forces for some time and got back to Canada last spring.

Mr. J. K. MAcDONALD, president and general manager
of the Confederation Life, is visiting western Canada ac-
companied by his son, C. S. MacDonald, who is assistant to
the president of the company. Mr. MacDonald is consider-
ing the question of further investments in the western pro-
vinces.

Mg. W. G. FALCONER has been appointed manager d the
Norwich Union Indemnity Company with head office in New
York City. The company will do practically all classes of

casualty, fidelity and surety business and has been organized

by the Norwich Union. Mr. Falconer will be
as the former Canadian manager of the General Accident

el b AP Cy y VN
g s A

Assurance Company of Canada. At present Mr, Falconer

is assistant secretary of the Hartford Accident and Indemnity
Company. He expects to assume his new duties October first.

Ligur.-Cor. H. L. pE MARTIGNY, just recently retyrneq
from overseas, will have charge of the sale organization and
statistical department of Rene T. Leclerc, investment banker,
in Montreal. Lieut.-Colonel de Martigny has seen long ser-
vice in France, having left with the original 22nd Battalion
and recently returned to this country in command of the
10th Canadian Reserve Battalion. He was formerly secre-
tary to the chairman of the Transcontinental Railway ang
was also connected for several years with the office of the
vice president of the Equitable Life Assurance Society of
the United States in New York.

MR. A. GorbON RAMSAY, assistant superintendent of the
Canada Life has been visiting the west and is well satisfied
with the outlook. With reference to the volume of business
which will be written this year, Mr. Ramsay said that the
company would take all that was offered. Last year the
total amount was $25,000,000 and this year it became evi-
dent that there would be a possibility of writing a total very
much in excess of this sum. The actuary of the company
was asked to state what amount could be taken and the sum
indicated was between $40,000,000 and $50,000,000. It is
now clear that the volume for this year will exceed $40,000,-
000 and will probably be in the neighborhood of $45,000,000.

OBITUARY
Mr. James C. MCGREGOR, senior member of J. W.

Carmichael & Co., died at New Glasgow, N.S., on September

24th, at the age of 69 years. He was a director of the Nova
Scoti: goteol & Coal Co., the Eastern Car Co., and J. Mathe-
son )

The Imperial Life Assurance Co. has purchased a pro-
perty adjoining its head office building on Victoria St., Tor-
onto.
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AUSTRALIA and NEW ZEALAND

BANK OF NEW SOUTH WALES

(ESTABLISHED 1817)

AUSTRALIA
PAID UP CAPITAL - - % X i - = - $ 19,562,200.00
RESERVE FUND - - - - - - - - - - 15,500,000.00
RESERVE LIABILITY OF PROPRIETORS - - - - - . 19,562,200.00

.. - $ 54,624,400.00

- - - B - - $335,379,352.00
Sir JOHN RUSSELL FRENCH, K.B.E., General Manager
ENCIES in the Australian States, New Zealand, Fiji, Papua (New Guinea), and London.
of Australian Banking Business, Wool and other Produce Credits arranged.
HEAD OFFICE: GEORGE STREET, SYDNEY. LONDON OFFICE: 29 THREADNEEDLE STREET, E.C, 2.
Acexts: BANK OF MONTREAL, ROYAL BANK OF CANADA ;

AGGREGATE ASSETS 31st MARCH, 1919

340 BRANCHES and AG The Bank transacts every description

The National Bank of Scotland

Limited
T E STER B Incorporated by Royal Charter and Act of Parliament. EsTABLISHED 1825
H LING ANK Capital Subscribed .... £5,0000,000 $25,000,000
Paifl np b e e o 1,000,000 5,000,000
OF CANADA UnCAlled: . v, . i s wnissas 4,000,000 20,000,000
i s Reserve Fund ........ 900,000 4,500,000
: y Head Office - EDINBURGH
The spirit of The Sterling Bank is in accord with
s BB f d p. é J. S. COCKBURN, General Manager. GEORGE A. HUNTER, Secretary
the best spirit of to-day—co-operation and service. LONDON OFFICE—37 NICHOLAS LANE, LOMBARD ST., E:C. 4
T. C. RIDDELL, DUGALD SMITH.
Head Office Manager Assistant Manager
Y The agency of Colonial and Foreign Banks is undertaken, and the Accep-
KING AND 4 STREETS' TORONTO 2 tances Lnfh Customers residing in the Colonies domiciled in London, are
‘ retired on terms which will be furnished on application,

LLOYDS BANK LIMITED, . sousass ar- towbon e |

(55 =£1.)
CAPITAL SUBSCRIBED - . $279,814,250
. CAPITAL PAID UP - - - 44,770,280
RESERVE FUND - . - - 45,000,000
DEPOSITS, &ec. e T, 839,832,190
ADVANCES, &c. - - - - 405,360,670

97/ THIS BANK HAS OVER 1,300 OFFICES IN ENGLAND AND WALES.
Colonial and Foreign Department : 17, CORNHILL, LONDON, E.C, 3.
The Agency of Foreign and i_(;glog_ial VB>anks is undertaken.

Affiliated Banks: THE NATIONAL BANK OF SCOTLAND, LIMITED. L(;NDON & RIVER PLATE BANK, LIMITED.

[ i French Auxiliary : LLOYDS BANK (FRANCE) AND NATIONAL PROVINCIAL BANK (FRANCE) LIMITED.
THE ALBERTA TRUSTS COMPANY, LIMITED
FINANCIAL AGENTS Saskatchewan Gener al Trusts
Stocks and Bonds, Fire Insurance, etc. Real Estate and Farm L.ands. V aluators, elc s e s
Correspondence solicited > Corporatlon, lelted
Union Bank Building - Edmonton, Alberta Head Office : Regina, Sask.
4 e v J.J. A " ) s
c.Ps";:Al,d‘el;l‘;I. Vice-P(r;eBso. and S:Ac?'gtary Mnnagin:nl:i::g:‘or Executor Administrator b Assignee Trustee
Special attention given Mortgage Investments, Collections,
? Management of Properties for Absentees and
all other agency business.
COLONIAL TRUST COMPANY
£6i - 4 Victoria, B.C BOARD OF DIRECTORS:
Head Office . = g et W. T. MOLLARD, President G. H. BARR, K.C., Vice-President
Registered in the Provinces of British Columbia and Alberta H: B, BAMBROHIR.C A, L. Goedon /K:C J. A M. Patrick, K.C.
Authorized to act as David Low, M.D. PRI T Dunca'n i J.A. McBride
Administrators Liquidators Chas. Willoughby William Wilson
Receivers Assignees E. E. MURPHY, General Manager
Executors R o s on SR e Official Administrator for the Judicial District of Weyburn
R. F. TAYLOR, Managing Director
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WINNIPEG STILL URGES INCOME TAX

Too Great a Burden on Land, and Too Many Exemptions—
City Committed to Large Expenditures

THE city of Winnipeg has again presented its case for a
civic income tax, to meet the continually increasing ex-
penses of administration. Last year a plan was prepared
and a draft bill drawn up, but the provincial legislature did
not grant the necessary powers because the whole subject
of public revenues was to be gone into by the Manitoba
Assessment and Taxation Commission. Before this commis-
sion, which is now sitting, the city of Winnipeg presented
the following statement:—

“The city of Winnipeg derives its revenue as follows:
Realty tax, based on the assessment of land and buildings,
netting $5,428,5640; business tax, based on the assessment
of the annual rental value of the préemises occupied by every
person, firm, partnership, corporation or corporate body that
carries on business in any way in the city, netting $375,436;
a system of local improvcment taxes is also levied, which
is more individual in its scope than the other taxes
mentioned above, but which provides for certain special im-
provements on the public thoroughfares of the city, netting
$1,083,091; some civic revenue is derived from special fran-
chises (Winnipeg Electric Railway), netting $106,500; a
number of businesses, which are not in a sense get-at-able
easily for taxation, are subject to licenses, netting $510,760."

Extracts from the Winnipeg charter, setting forth the
allowable exemptions from taxation, including lands held for
the government, school lands, agricultural buildings, cement-
eries, churches, with certain reservations, were quoted in the
document: “So far as information would be gathered from
the various hearings by the board of valuation and revision,
there is little opposition to the present law relating to the
assessment of real estate, except from the advocates of
single tax, but there is a widespread feeling t!'mt land is
bearing an unreasonably heavy burden of taxation, taking
into consideration the fact that it is the main source of
revenue for fire protection, police protection, public schools
and sanitation or public health, It is also submitted that so
many exemptions in the city, including churches and charit-
able institutions, from general taxation is rather a hardship
in getting an equitable assessment. Charitable institutions
sell their properties to speculative companies at high prices,
and the city does not share in the increased price derived
from the sale of these properties, but that question will be
taken up later on”

“The business tax was substituted for the personal pro-
porty tax in 1893," the statement said, “the rate being at first
the same as the general asscssment rate. The various
changes were outlined in the business tax methods, the
present basis being the annual rental value, determined by
the assessor. The ever increasing demands of citizens for ex-
pensive charitable institutions, for elaborately equipped
places of recreation, for the most modern services and utili-
ties necessarily means that the tax rate must go up,” the
statement continued, “because the council has to collect
these demands made upon the municipal exchequer, and as
the main source of revenue is the land and two-thirds of the
buildings thereon, the tax rate must climb in order to meet
new and expensive undertakings.”

City Investments

The following list of municipal enterprises was given:—

Invested in the hydro-dlectric power works, $8,007,334;
bonded indebtedness, $7,402,000; revenue from plant, $1.
097,196; reserve and depreciation accounts, $1,958,244,

Invested in the water works plant, $7,140,433; bonded
indebtedness, $6,090,768; revenue from plant, $719,308; re-
serve and depreciation accounts, $1,809,966,

Invested in street lighting system, $504,724; bonded in-
debtedness, $641,375; ($136,661 unexpended). No revenue
is derived from this plant. Reserve and depreciation, $128,-
005,
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This is exclusive of the ornamental street lights costing
$225,676, for which debentures were issued and retired.

Invested in stone quarry, $58,930; (balance ontstaqd-
ing). No bonded indebtedness, nor revenues, nor deprecia-
tion or reserve accounts.

Invested in fire-alarm system, $89,168; (balance out-
standing) ; bonded indebtedness, $92,000; revenue from opera-
tion, $1,765; reserve and depreciation accounts, $16,649.

Invested in police signal system, $132,517; bonded in-
debtedness, $171,402; reserve and depreciation accounts,
$25,921. No revenue is derived.

Invested in the high-pressure plant, $1,275,232; bonded
indebtedness, $1,264,632; reserve and depreciation accounts,
$288,507. No revenue is derived.

Invested in the asphalt plant, $77,938. No revenue, de-
preciation or indebtedness.

Invested in gravel pit, $68,814; bonded indebtedness,
$68,000. No revenue nor reserve,

Invested in municipal hospitals, $836,876; bonded in-
debtedness, $836,189; revenue from operation, $28,218; re-
serve and depreciation accounts, $107,139.

Invested for garbage collection, $220,000; bonded in-
debtedness, $220,000; revenue from operation, $1,516; re-
serve and depreciation accounts, $44,570.

The foregoing figures are as at April 30th, 1919,
although some expenditures have since been made.

Uncontrollable Expenditure High

“One has only to look at these figures in order to see the
amount of controllable and uncontrollable expénditure in con-
nection with the city’s administration. Practically one-
quarter or one-fifth of the total taxation of the city is ab-
sorbed by the school board, which is an independent organ-
ization whose demands must be met by the municipal council
under any circumstances. Then there is the special levy for
the parks board and the special levies by the provincial gov-

ernment. :
“The estimated expenditure for the year ending Apri]

30, 1920, is $6,464,846 and in the provision for this expendi-
ture the estimated revenue is: From general or realty taxa.
tion, $5,428,540, or 83.7 per cent.; from business tax, $375,436,
or 581 per cent.; from miscellaneous sources, such as licen-
ses, police court fines, $617,260, or 9.56 per cent.; unexpended
balance of previous fiscal year, $43,609, or 0.67 per cent. |t
will thus be seen that nearly 90 per cent. of the current civie
revenue is derived from direct taxation and approximately
nine-tenths of this is levied upon the real estate.”

A statements of lands exempt from taxation was given
showing the following totals: Lands, $21,617,340; buildings,
$20,077,630; total, $41,604,970. This included churches,
schools, city property, hospitals and educational institutions,
government lands and railway lands.

Too Many Exemptions

“The argument in support of taxing land and exempting
the buildings is that it not only affords considerable financial
relief to the churches, but it is also a means of encouraging
church buildings of a high class. To avoid the sudden in-
fliction of the tax on church land, it was suggested that 20
per cent. be imposed each year until the full value of the
land is reached. Such a recommendation was made by the
Phippen commission, and, after adoption by the city council,
the necessary legislation was secured. However, at the end
of one year, the legislature, upon representation of church
interests, repealed the law and reversion was made to that
formerly in force. Chief among those entirely opposed to
church exemptions were the advocates of the single tax;
since, however, their system in itself untaxes buildings, they
are in reality opposed to the exemption of the church lands.
In support of this they maintain that the increased value of
church land is the creation of the community, exactly the
same as that of theatre land, store land or factory land, and
that the church ought accordingly to be taxed on land values.
The other objections were against exemptions in principle,.
since they essentially mean either patronage or the shirking
of a burden which ought to be common to all.
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~ HEAD OFFICE-I2 KING ST. EAST-TORONTO

Do Not Put Off Until To-morrow

that definite arrangement for the distribution of your Estate
by an Executor or Trustee having the requisite responsi-
bility and experience to ensure your wishes being satisfactor-
ily carried out. Appointto-day as your Executor and Trustee
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TORONTO STREET, TORONTO
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DIRECTORS:
W. G. Gooderham R S. Hudson John Massey
J. H. G. Hagarty John Campbeil, S.S.C. William Mulock
F. Gordon Osler George H. Smith George W. Allan, M.P.
Col. A, E. Gooderham 5

30th June, 1919 85 = £1
Subscribed Capital - . - $177,726,615
Uncalled Capital - . - 136,281,252
Paid-up Capital - - - - - 41,445,362
Reserve Fund - - - - 41,445,362
Deposits - - - - . $1,855,273,000

OVERSEAS BRANCH : 65 & 66, OLD BROAD STREET,

LONDON JOINT CITY & MlDLAN-B BANK LIMITED

HEAD OFFICE: 5, THREADNEEDLE ST., LONDON, E.C. 2

{

E.C.2

Foreign Banking business of every description undertaken

THE RT. HON. REGINALD McKENNA, Chairman

Cash on hand and Balance at

Bank of England - - - . $397,133,860
Money at Call and at Short Notice 380,340,540
Investments and Bills of Exchange 481,523,065
Advances - - - - - - 584,372,130
Advances on War Loans - - 61,245,810

Murray’s Interest Tables

Range from 257 to 8% rates on $1.00
to $10,000 every day from 1 day to 368

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

B. W. MURRAY

CONSULTING ACCOUNTANT

SUPREME COURT OF ONTARIO
OSGOODE HALL TORONTO

COLLECTIONS
R. G. DUN & CO.

BSTABLISHED 1841
Dominion Bank Building, Toronto, Canada

THE ——

Weybl—l_;n— Security Bank

Chartered by Act of the Dominion Parliament
HBAD OFFICE, WEYBURN, SASKATCHEWAN
BRANCHES IN SASKATCHEWAN AT
Weyburn, Yellow Grass, McTaggart, Halbrite, Midale,
Griffin, Colgate, Pangman, Radville, Assiniboia, Benson,
Verwood, Readlyn, Tribune, Expanse, Mossbank, Vantage,

Goodwater, Darmody, Stoughton, Osage, Creelman and
Lewvan.

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

L. COFFEE & CO.

GRAIN MERCHANTS
Board of Trade Building,

MAS FLYNN 8 i
THOMAS Established 1845 Toronto, Ontario

“Some churches have made a profit from the sale of
their land, particularly in the down-town districts. Some
of the land and churches have been converted into com-
mercial purposes, and again come under taxation. In other
cases a church has been held as a speculative venture and
the church leased to a religious organization in order to
hold it out of taxation until the rise in value of the land is

such that the church property can be sold at a handsome
profit. It has been suggested, to meet a condition of this
kind, that there should be imposed a tax on the sale and
transfer of churches and charitable institutions. It was not
thought advisable to discuss the question of local improve-
ments, as they are of a local nature, and, therefore, the
principle having been adopted, needs no general change, 80
far as legislation is concerned.”
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GINGERING UP THE SAVINGS DEPARTMENT

An Address Delivered at the Fourth Annual Convention of
the Financial Advertisers’ Association, New ‘Orleans,
September 23rd, 1919

By D. MCEACHERN

AVING been asked to address this convention as a repre-
sentative of the association from Canada, I shall chiefly
confine my remarks to conditions and methods prevailing in
my country. It is my hope that the suggestions herein—
if not found new—will at least prove helpful to some of the
audience by reminding them of available and perhaps hither-

to untried methods of building a savings department.

For many months past, signs have not been lacking to
show that unusually careful attention is being given by offi-
cials of financial institutions to their savings departments.

North of the border, the casual newspaper reader can-
not but notice the distinct change that has taken place in
the advertising of this department. Judging from news-
paper space and from the frequency of insertions many im-
portant financial advertising appropriations have of late
been heavily increased, while the tone of the appeal is notice-
ably warm, positive and full of good argument. Coupled
with this awakening to the possibilities of good advertising
is to be seen the opening of new savings branches in all
parts of the country—wherever a foothold for such business
can be secured,

A general all-round recognition of the savings depart-
ment has taken place in Canada. The focus of the succes-
tive Victory loan campaigns was of necessity upon the saver,
and the vigorous, although belated, government campaign
on behalf of thrift stamps has undoubtedly made a deep
impression upon the Canadian public. Canadian financial
institutions have not been slow to realize the need on their
part of an energetic follow-up in order that the educative
effect of these campaigns might be conserved and broadened.

Savings deposits in Canada totalled in July last over
$1,170,000,000. In July, 1914, the total was but $671,000,000,
an increase of over 76 per cent. having been recorded during
the past five years. is showing is noteworthy in view of
the magnificent support given by the Canadian public to five
internal loans during that period. Several of the more use-
ful methods by which new ginger, energy and enthusiasm is
being instilled into the savings departments of Canadian in-
stitutions may be of interest.

Problem of the Dormant Account

Advertising, like charity, should begin at home, In
every savings ledger there are numerous sccounts which for
many months, perhaps for years, have been undisturbed by
the addition of a deposit. The owner of the account may
now be unable to save or he may have fallen into extravagant
habits, and it is also quite possible that for some reason he
now deposits in n rival institution around the corner.

The first step in winning back this customer is to make
cortain of his correct nddress. This question of depositors’
addresses in these days of changes is of prime importance,
and it is worth time and expense to keep them up to date,
Good results in winning back old customers have been ob-
tained by:—

(1) Securing correct addrese; (2) mailing a well-worded
letter of invitation to ve the account; (8) mailing more
well-worded lotters containing “remsons why” until the end
is gained or wome good cause for ceasing the follow-up pre-
sents itself.

One letter that pulled told the depositor that his balance
on the date of last deposit was $187.563 and if $20 each month
had since been added he would now be the possessor of
£540.22, including compound interest,

The Joint Account

Wherever the joint account system has been used
it has been found a wsuccess. It is a convenience to
depositors_and causes but little additional work to the sav-
ings department staff. Institutions which extensively ad-
vertise the joint account find they are combining a much ap-
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preciated service feature with a business-getting and a busi-
ness-holding force. Women are no longer content to allow
the family purse or the family savings account to wholly re-
main in the possession of the nominal head of the household.
The joint account steps into the breach and amicably solves
this financial problem in many households. By its adoption,
funds on deposit may be added to or withdrawn at any time
by either of two parties or by any one of two or more
parties. In the event of the death of one the money auto-
matically belongs to the survivor or survivors without re-
course to any form of legal procedure.

A joint account is opened in this fashion: “John Jones
or Mary Jones or either or the survivor,” and for purposes
of protection to all concerned the signatures of both are se-
cured on a card on which appears a declaration reading as
follows:—

“We hereby declare that all moneys which are or may
hereafter be deposited in above savings account are held by
us on a joint tenancy, and are payable in the event of death
of either of us to the survivor, and we hereby agree and
direct that all such moneys may be legally paid to and
received by either of us on a cheque or receipt signed only
by such individual, and that such payment shall discharge
TG ool (institution’s name) ......... from all liability
whatsoever in connection with the moneys paid.”

The above wording is widely used, but of course it may
be varied if thought advisable. A growing tendency has
been noticed to use this joint savings account privilege to
dispose of funds after death—in this way saving much in-
convenience, together with the delay and expense attendant
upon the probating of a will.

Women Depositors

Speaking of women depositors, have you ever analysed
the new accounts opened in your savings department during,
say, a twelve-months’ porlrzd‘! }l s0, yondwill l_x:ovo no'lt:‘q the
large and growing proportion of women depositors. is is,
1 believe, a mc:sl condition and it is leading financial ad-
vertisers into broader fields of endeavor. The majority of
the urban male population cannot eall at the savings wicket

office hours. The mechanic’s wife is therefore not
only responsible for the household expenditure but is also
entrusted with the maintenance of the family savings ac-
count, Likewise to a large extent this is true in the case
of the farmer's wife. A goodly portion of the farm income
is actually earned by her in the dairy, poultry yard, garden
and field. Why then should the bulk of financial advertising
be aimed at the male population? Should not a substantial
portion be expressed in the language that would best appeal
to the good sense and thriftiness of women ?

A somewhat neglected feature of savings department
operation is the pass book. It is thé connecting link between
the depositor and the department, and a neat and well-
printed book will repay an extra price per thousand. A badly
soiled or torn pass book should be replaced by a new one
after the ledger keeper has secured the depositor’s permission.

When a savings account is wholly withdrawn, what does
your ledger keeper do with the pass book?

The widespread practice of retaining the book at the
wicket because of some musty regulation is open to eriticism.
If the depositor is allowed to surrender his pass book simply
because he is temporarily in need of funds, his connection
with the savings department is completely severed. He
should be told to keep the book as doubtless it would be'
found of use at a future date when he has further funds to

deposit,
Departmental Co-operation

It has been truly said that the savings department is
the nursery for the other departments of a financial institu-
tion. Since, therefore, this department furnishes prospects
who may be readily persuaded to use other branches of the
institution's activities there should be reciprocation.

In the investment, trust, safe deposit box, real estate
and other departments will be found hundreds of good cus-
tomers who for no particular reason keep their savings ac-
counts elsewhere.

The personal invitation of officers, tellers and clerks to
customers of these departments with whom they come in
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contact will accomplish good results at no additional ex-
pense to the institution. Oftentimes the mere suggestion
that maturing interest coupons, rentals and other income be
deposited at the savings wicket secures choice and profitable
business and this form of co-operation supplies in many cases
the missing link between general savings, advertising and
the actual opening of accounts.

Personal enthusiasm on the part of every person con-

nected with the institution is an important consideration
when laying plans for a greater savings department. With
th‘is aid, carefully prepared programs will attain their goal
with & minimum of expense and effort.
. It has been amply proved that the interest of employees
in the forward progress of any business is best secured when
& system of reward for well-doing is worked out which will
include all on the pay-roll in a fair and equitable manner.

The Question of “Stunts”

Freak advertising of any kind has never been very suc-
cessful in Canada. Financial advertising of a sensational
nature in the accepted sense of the term is regarded as a
grave error, and seldom has it pulled satisfactorily.

The month in and month out, year in and year out, un-
relenting persistence in presenting the savings story, while
perhaps irksome at times to the stirring soul of the adver-
tising manager, is nevertheless the safer and less expensive
method of securing savings rather than the spasmodic effort
which too often is tinged with sensationalism,

Present-Day Conditions vs. the Savings Account

. The 1919 high cost of both necessities and luxuries im-
perils the onward progress of the savings account in many
households. Any encouragement, incentive or even any argu-
ment that can be supplied to aid struggling savers should be
gladly given. A ray of hope and incidentally a good argu-
ment to bring to the attention of depositors will be found in
the recent government assurance that many articles of every-
day use will fall in price during 1920, Every dollar there-
fore that can be saved this year will later on have a greater
buying power, :

Yot it will be readily agreed that it is the cost of ex-
travagant living which robs the savings account of much of
its due. A blast of thrift is imperatively needed throughout
the land and from whom could the necessary thrift education
better come than from the financial institutions?

The reward that surely comes to institutions which spend
money to promote thrift cannot by any means be computed
in dollars and cents. The reward is to be found in the good-
will of the thousands who have benefited by the sound advice
and by the encouragement of a courteous service. It is to be
found in the establishment of happy homes, the betterment
of living conditions and in a growth of national prosperity.

NEW BRUNSWICK SUCCESSION DUTIES

On September 10th the New Brunswick Court of Appeal
issued its judgment on the claim of the province for succes-
sion duties on certain charitable bequests, totalling $150,000,
made in the will of the lnte A. R. McClellan.

It decided that the province has the right to collect 10
per cont. on §15,279, with interest at 5 per cent. The right
of the province to double nssessment tax on the ground that
it had not been shown that the bequests were not to go out
of the province was negatived by the decision,

NEW GUARANTEE CO. DIRECTORS

The Guarantee Co. of North America, Montreal, hag
announced the election of two new directors as follows:
Samuel H. Miller, vice-president of the Chase National Bank,
New York, and Lewis Lillie, vice-president of the United Gas
Improvement Co., Philadelphia, have been elected to the local
board of the Guarantee Co. of North America, in their re-
spective cities. -
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CONVENTION OF EASTERN BOARDS OF TRADE
Discusses Trade and Transportation—Want Ports Used

in Winter

AT the annual meeting of the Maritime Board of Trade, held

in Moncton, N.B., on September 18th, a resolution was
unanimously adopted favoring union of the maritime pro-
vinces. The board elected the following officers for the en-
suing year: H. J. Logan, Amherst, president; Miles E. Agar,
St. John, first vice-president; J. O. Hyndeman, Charlottetown,
second vice-president; James T. Burchell, Sydney; J. E.
Masters, Moncton; E. A. McCurdy, Newcastle; Leroy Hol-
man, Summerside, executive committee; Thomas Williams,
Moncton, secretary-treasurer. The last meeting was held in
Summerside, P.E.L, in 1915, sessions having been omitted
since then owing to unsettled conditions.

In his address the retiring president, E. A. McCurdy,
of Newcastle, N.B., urged that boards of trade, instead of
“marking time,” should make their influence felt in the
affairs of the Dominion. He also suggested provincial or-
ganizations as an intermediate stage between the local
boards and the maritime board. The subjects discussed, with
the name of the board taking the leading part, were:—

Unit System of Management Needed for Canadian Na-
tional Railways, with Headquarters for Eastern Unit in the

' Maritime Provinces—By Moncton, N.B., board.

Development of National Ports on the Atlantic Coast—
By St. John and St. Stephen, N.B., boards.

Revision of Railway Freight Rates that Discriminate
Against the Lower Provinces—By Bathurst, N.B., board.

Inquiry as to the Proportion of Work of the Geological
Survey of Canada in the Maritime Provinces as compared
with the other Provinces of the Dominion—By Moncton,
N.B., board.

Transportation: ‘(a) Standardization of the Prince Ed-
ward Island Division of Canadian National Railways Q\mugh-
out at the earliest possible moment. (b) The securing of a
Car Ferry Steamer to supplement the present Car Ferry
Steamer between Borden and Tormentine. (c¢) The placing
of 88. Northumberland, which is now idle in Charlottetown—
By Charlottetown, P.E.L, board.

Closer Relations with the British West Indies—Moncton
board,

Better Transportation Facilities, including Water, Air
and Rail, for the Maritime Provinces—By North Sydney,
N.S., board, g

Maritime Union—By Amherst, N.S., and Bathurst,
N.B., boards.

Closer Relations between Employer and Employed—By
Amherst, N.S., board.

Reorganization of the Military Forces of Canada—By
Charlottetown, P.E L, board.

After the discussion on the second subject, the following
resolution was passed:—

“Resolved, That this Maritime Board of Trade, recog-
nizing the extremely important relation which the national
ports of the maritime provinces bear to the progress and
prosperity of Canada as a whole, and appreciating the urgent
need for their early development along comprehensive and
efficient lines, would earnestly recommend to the government
of Canada the necessity for expediting the development and
equipment of these ports, so that the fullest possible use
might be made of them in forwarding the ocean trade of
Canada, while at the same time the development may be
hastened of other strategically situated maritime ports which
must ultimately share in the overseas traffic of the Do-
minion.

“Further resolved, That this board would urge upon the
business men of Canada the importance, both from a com-
mercial and national standpoint, of utilizing to the fullest
possible extent the ports of the maritime provinces in pre-
ference to foreign ports, thereby adding to the wealth and
efficiency of the nation’s ocean outlets, and at the same time
aiding in the development of Canada as a world power.”
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BRANCHES: Toronto, Regina, Calgary,
Edmonton, Vancouver, Victoria ; Edinburgh,
Scotland.

The Ontario Loan and Debenture Co.

DIVIDEND No. 129

Notice is hereby given that a QUARTERLY DIVIDEND
of 2 PER CENT. for the three months ending 30th
September, 1919 (BEING AT THE RATE OF 9 PER
CENT. PER ANNUM) has been declared’on the paid up
Capital stock of this' Company, and will be payable at the
Company's Office, London, Ontario, on and after the lst
October next to Sharehclders of record of the 15th Sep-

tember.
By order of the Board.

A. M. SMART,
Manager

London, Canada, 26th August, 1919,

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

tie BROWN BROTHERS umiten

Simcoe and Pearl Streets - TORONTO

THE DOMINION SAVINGS _
AND INVESTMENT SOCIETY

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

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

The London and Canadian Loan and Agency Co., Ltd.

DIVIDEND No. 114
NOTICE is hereby given that a Dividend of Two Per Cent. for the
quarter ending 30th September, 1919, upon the Paid-up Capital Stock
of the Company, has this day been declared, and will be payable on
and after the first day of October, 1919, to Shareholders of record at
the close of business on 15th September, 1919.
By order of the Board,

Toronto, August 26th, 1919. V.B. WADSWORTH, Manager.

Our Experience is Yours

The experience gained by this Company during
seventeen years in managing other estates is avail-
able for your estate at no additional cost to your
beneficiaries. :

Choose your executor with the same care and
deliberation as when appointing a Manager for your
business. An interview is invited.

THE CANADA TRUST COMPANY

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

Regina Edmonton

Winnipeg

THE TORONTO MORTGAGE COMPANY
Quarterly Dividend

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

By Order of the Board

Toronto, Sept. 4th, 1919, WALTER GILLESPIE, Manager.

TORONTO PAPER MFG. COMPANY, LIMITED

MILLS AT CORNWALL, ONT.

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

— Ask your dealer for samples and prices. —
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ORGANIZATION OF CANADIAN INDUSTRY

Must Gain Strength by United Effort and Should Also Have
Advantage of Credit Facilities

IN the annual report of the Department of Trade and

Commerce for the fiscal year ended March 81st, 1919,
special emphasis is laid on the work which has been accom-
plished in the way of the organization of industries into
groups.  This report, which has just been issued, and which
is signed by the Deputy Minister, says in part:—

“In presenting the annual report of the Department of
Trade and Commerce last year the undersigned referred to
the German Cartel System and also laid considerable stress
upon the opinion that it was imperative that the various
industries in Canada should organize upon such basis as
would permit unity of effort in the prosecution of foreign
trade. The undersigned is glad to be able to report that this
suggestion has been received with marked favor and has
led to active measures being taken by a considerable num-
ber of Canadian industries to combine for the prosecution
of foreign trade.

“Events in the last few months have but tended to
accentuate the importance of this suggestion. Information

‘has been received from many countries that industries gen-

erally have formed themselves into permanent organizations
for the purpose of vigorously prosecuting foreign trade,
These associations have not only been formed to include
manufacturers and exporters, but producers as well. The
object of these associations has not in any way been political
or general, but economic, and confined within the limits of
their particular industry, Their functions are not altogether
to produce, that remaining with the individual, but to con-
sider and advise among themselves as to all questions affect-
ing such industry, viz., production, finance, distribution, sale
and export. Hence the action of Canadian firms is of the
highest importance, for it will enable them to compete at
least on equal terms with exporting associations of other
countries,
The German Cartel System

“Such organizations were the basic factors in the ex-

~ traordinary commercial success of Germany in pre-war days,

The German Cartel was not a trust as we know it. The
latter is the absorption into one great corporation of many
smaller concerns. The cartel was a federated organization
which each company or firm entered willingly and in which
each was permitted to exist as a separate concern. The
cartel was a co-operative organization for the purchase, sale,
and distribution of output. The profits were distributed in
proportion to output.

“But there were other more important functions of the
cartels, which no doubt largely contributed to the expansion
of y's trade. Many of them maintained institutions
for apprentices, testing stations, and laboratories, and fur-
nizhed sums of money to develop individual industries. . Prizes
were offered to working men for technical essays. Some of
the cartels were formed for the purpose of making
their industry felt in the preparation of commercial treaties.
Many of them interested themselves in various economic re-
forms, others in foreign exhibitions, Confidential bulletins,
in some enses, wore distributed among the members, and
many maintained departments to assist members with eredits.
Thus, in all matters affecting the internal and external trade
of Germany, the various industries were in a position to
furnish the government promptly with any information it
desired with respect to such industries, whereas in Canada,
unfortunately, the Department of Trade and Commerce, when
it desires any special information, has to resort largely to
circulars, which take much time, and the results are fre-
quently disappointing,

United States Webh Act

“The necessity for organizing for the purpose of meet-
ing foreign competition abroad has been promptly recognized
in the United States in the passage last April of what was
known as the ‘Webb Act.’ This Act permits associations
of firms or corporations to engage in United States export
trade. It is entitled ‘An Act to permit Export Trade and
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for other Purposes.’ It applies solely to trade and com-
merce in goods, wares, or merchandise exported, or in the
course of being exported from the United States or any
territory of the United States to any foreign nation. ‘.:\s-
sociation’ is defined in the Act as meaning any corporation
or combination, by contract or otherwise, of two or more
persons, partnerships, or corporations.

“It is clearly provided that any associations formed
under the Act shall not enter into any agreement, under-
standing, or canspiracy, or do any act which artificially or
intentionally depresses prices in the -United States, or which
lessens competition within the United States, or otherwise re-
strains trade therein.

“Every export association is required to register with
the Federal Trade Commission, setting forth the location of
the offices and the names and addresses of its officers and
stockholders or members, and, if a corporation, a copy of
its certificate or articles of incorporation and by-laws, and,
if unincorporated, a copy of its articles or contract of as-
sociation. On the first day of January of each year there-
after the same information must be filed with the Federal
Trade Commission, as well as any further information which
the commission may require. :

“It has been said that the passage of this Act has been
followed by considerable activity among manufacturers of
importance in the United States, and a great deal of interest
has been manifested in the scope and provisions of the law.
A number of associations have been formed quietly so as not
to hasten similar action on the part of rival groups of manu-
facturers. These export associations or organizations were
put into readiness to take immediate advantage of the world
trade situation the moment peace was in sight.

Export Trade Backed by Financial Strength

“The passage of this Act means that great organizations
will now go after foreign business with strong financial
backing without having to meet the competition from other
United States exporters, which cannot be escaped by in-
dividual exporters under the old export practice. Such
organizations will permit United States exporters to under-
take the development of foreign markets with a more in-
telligent understanding of those markets and their needs
than they have ever possessed before.

“These organizations immediately began gathering in-
formation as to the industrial needs of the markets of the
world. The most effective methods of concentrated develop-
ment of markets are employed, rather than firms relying on
their individual effort to obtain commercial information
abroad and find a market for their goods. These associa-
tions will undoubtedly wield a powerful influence in the ex-
ploitations of United States goods.

“One advantage possible with such organizations, which
is of paramount importance, is that the government would
thereby be enabled to obtain any information desired re-
specting the output and capacity of a whole industry upon
the despatch of a telegram to its central office instead of a
delay of many weeks which is necessary to communicate
with many separate concerns scattered all over Canada,

“Experience of the war has shown conclusively that
much valuable time was consumed in trying to obtain the
names of manufacturers and others who might be able to
supply a certain article, and at times some firms were missed
owing to their not having been long in business,

“Before the war German firms were required by law
to register with the Chamber of Commerce within their dis-
trict, and the government, by means of the Cartel System, or
through the respective Chambers of Commerce, could quickly
get any information desired with respect to a whole industry;
and where German foreign trade agents reported contracts
to be let or goods required, the government was in a posi-
tion to place expeditiously before all firms interested, through
such central channels, all information as to goods required

abroad.
' Individual Effort

“While the organization of many industries will result
in great advantages in the prosecution of export trade, there
are certain lines of manufacture and production which, for
various reasons, cannot be said to lend themselves so ad-
vantageously to the co-operative idea. Such organization

A*
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Booze Costs Years of Life

Insurance Records Prove Moderate
Drinking Increases Death-rate 35%

IFE Insurance figures prove that the excess of deaths among moderate

L drinkers over abstainers runs from 119, to 749,. It is the business

of Life Insurance Companies to know the risks a man takes when he

uses liquor. These Insurance men have no theories to prove and no

doctrine to preach. Their figures are as cold as ice, and they make you

pay for the risks you run. To them it is simply business—a matter of
dollars and cents. But to you it is a matter of life and death.

-

Actuarial Comparison of Death Records

Ages Total Abstainers Moderate Drinkers Excess Deaths Among
Moderate Drinkers
20-30 4,221 4,617 119
30-40 4,201 7,041 689,
40-50 6,246 10,861 749,
50-60 13,056 18,524 429,
60-70 29,078 34,568 199,

From tables prepared by R. H. Moore, Actuary of the United Kingdom Temperance
and General Insurance Company, based on Records of over 60 years’ experience.

Are You Willing to Die Before
Your Time for Sake of Booze?

HE number of deaths among moderate drinkers averages 359, higher
than among abstainers.

" If you have habitually taken two glasses of whiskey per day or the
alcoholic equivalent in beer, your chances of dying before your time are
double those of total abstainers.

It has been costing total abstainers yearly millions of dollars in pre-
miums to help to pay for excessive deaths among drinkers! Can we afford
such waste of life and money in the face of the war losses of money and men?

Vote “No” to repealing the Ontario Temperance Act, and “No’” to
rendering it practically worthless by the proposed amendments.

"No!—Four Times—No!

Answer every question on the Referendum Ballot with an X under
the heading ‘“No,” and herein fai! not, or your vote is lost to Temper-
ance Progress.

Ontario Referendum Committee

JOHN MACDONALD, D. A. DUNLAP, ANDREW S. GRANT,
Chairman, Treasurer, Vice-Chairman and Secretary
(1001 Excelsior Life Bldg., Toronto)
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may be thought unmnecessary by reason of the financial
strength of a company, or possibly impracticable for other
reasons peculiar to itself. Such interests may doubtless
successfully prosecute an export trade. To such firms, as
well as to export associations, the undersigned, after ma-
ture consideration, desires to express the opinion that it is
of the most urgent importance that they should immediately
repare for the competition which is to come in foreign
elds by personally visiting the foreign markets. Not only
the heads of such companies, but the most responsible mem-
bers of their companies, should go abroad, backed with let-
ters of introduction and bankers’ references, and personally
meet their future customers. Such responsible representa-
tives should be in a position to discuss future business first-
hand and not be required to get cable authority from their
principals in Canada for every move they make.
“Exporters should not expect too much of the govern-
ment in the matter of assistance to them in prosecuting ex-
port trade. German exporters did not wait for the govern-
ment to do everything for them, but they went after foreign
trade actively for themselves, and the government, as gov-
ernment should, assisted such private efforts,

German Methods

“German manufacturers did not build up their vast
foreign trade by staying at home and quoting prices ‘F.0.B.
Hamburg,’ and just as certain is it that Canadian manu-
facturers cannot increase their foreign trade by staying at
home and quoting ‘F.0.B. Atlantic port’ or ‘F.0.B. Pacific
port,’ while a quotation ‘F.0.B. Factory’' will be waste of
postage, There may be exceptions, but only in cases of there
being an element of luck present, and they will require more
than an element of luck to hold their foreign trade in the
future, to say nothing of increasing it in the days of the
competition to come.

“German exporters did not wait government declara-
tions of policy regarding export trade; they did not ask
what government assistance they might expect, they went
after foreign trade Individually, by associations, and by
organizations of every conceivable deseription, with all their

. financial and commercial might, intelligence, and resources.

In forty years Germany rose from an obscure commercial
nation to the second position among the great overseas trad-

ing nations of the world,

Credits

“The establishment of branches of Canadian banks
abroad is regarded as a most necessary step in the promo-
tion of Canadian foreign trade. German branch banks in
many parts of the world before the war constituted the
most important trade link which contributed largely to
Germany’s commercial success.

. “One of the prime factors prior to the war in the Ger-
man method of capturing and holding foreign markets was
the system of granting credit. The German banks had be-

deposit banks, credit banks, and financing companies,

or, as one writer described them, ‘banks of all trades’; even
they, by mobilizing into species of cartels, further increased
the power of German finance. Such cartels were associated
with the Reichsbank, which, as far as its policy was con-
cerned, was synonymous witn the German government.
“Within the space of a very few years, German banks
were to be found in all the great markets of the world,
frequently under a name which in no way identified them
with the Fatherland. ‘Every foreign bank created abroad,’
as one German writer stated, ‘is the ploneer of national in-
dustry and the initial step in uninterrupted commercial re-
lations between the foreign country in question and Ger-
many.' Such banks participated in and carefully nourished
German trade in every part of the world. German trade
was their first purpose. As collectors of commercial in-
formation, financial ratings, trade possibilities, their value
was inestimable.
“Can it be expected that a Canadian exporter to South
Ameriea, dealing through a Canadian bank which in turn
/ has to depend on a foreign banking agency in South America,
can reap the same advantages as did the German exporter

" 'who deposited his bill of lading with a Hamburg bank which

{
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in turn forwarded it to its branch in Buenos Aires? Not
infrequently was it found that the German banker abroad
made offers of his services gratis to foreign houses solel.)’
in order to learn their ways of manufacture and their
clientele, and then, thanks to German organizations, trans-
mitted the information to his parent bank in Germany.

“Thus was the chain between the German exporter and
the foreign importer made complete.”

The report also gives a detailed account of the work
of the department, and of its various branches such as the
Dominion Bureau of Statistics, Trade Commissioner Service,
Board of Grain Commissioners, etc.

NEW INCORPORATIONS

Canadian Fabrikoid, Ltd.—Northern Quebec Co.—Bruce Con-

solidated Gold Mines—Libert Oil Refining Co., Ltd.

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

Swift Current, Sask.—Grocetaria, Ltd., $20,000.

Moose Jaw, Sask.—Western Carbonic Gas Co., Ltd.,
$100,000.

Saskatoon, Sask.—Loganton Cattle and Grain Co., Ltd.,
$10,000.

Charlottetown, P.E.I.—Higgs and Co., Ltd., $20,000; H.
Hazard, C. F. Fisher, A. Higgs.

Hespeler, Ont.—Wm. A. Kribs Co., Ltd., $250,000; G.
Kribs, R. L. Kribs, L. A. Kribs,

Simcoe, Ont.—J. B. Jackson, Ltd., $200,000; J. B. Jack-
son, W. G. Jackson, H. M. Jackson.

Brantford, Ont.—John Bishop and Son, Ltd., $100,000;
F. J. Bishop, L. F. Bishop, G. D. Heyd.

Kingston, Ont.—N. R. Grimm, Ltd., $40,000; E. I. Mox-
ley, C. L. McCammon, A. M. W. Mcllroy.

Hamilton, Ont.—East End Markets, Ltd., $300,000; B.

" Greenhood, W. J. Lord, H. J. McKenna.

Windsor, Ont.—United Home Builders, Ltd., $50,000; J,
G. Coleman, A. Simmers, B. R. McKenzie.

Fort William, Ont.—James D. McGregor, Ltd., $200,000;
J. D. McGregor, H. T. McGregor, K. McGregor.

Peterborough, Ont.—Alfred McDonald Lumber Co., Ltd.,
$200,000; M. McDonald, J. R. McDonald, C. McDonald.

Georgetown, Ont—Georgetown and Glenwilliams Co-
operative Society, Ltd., $256,000; A. Annandale, A. Colins, A,
Dewhurst. :

Regina, Sask.—Western Flyers, Ltd., $10,000; General
Motor Accessories, Ltd., $200,000; Saskatchewan Beach Land
Co., Ltd., $20,000.

Ottawa, Ont.—Nation Publishing Co., Ltd., $20,000; G.
D. Kelley, D. M. Le Bourdais. Ottawa Kosher Butchers, Ltd,,
$40,000; M. Goldfield, S. Cohen, M. Cohen.

Quebee, Que.—La Librairie Aube, Ltd., $15,000; L. Aube,
G. Gringas, L. P. Morin. Northern Quebec Co., Ltd., $3,000,-
000; M.M. G. Parent, J. E. Tanguay, H. Bray.

Winnipeg, Man.—Manitoba Finance Corp., Ltd., $20,000;
R. T. Huggard, J. T. Huggard. Parker Safety Hitch and
Specialty Co,, Ltd., $20,000; B. C. Parker, G. F. D. Bond.
Werner Drug Co., Ltd., $100,000; M. Fickelstein, A. Hill, N,
H. Layton. Bruce Consolidated Gold Mines, Ltd., $2,500,000;
N. C. Tobias, A. C. Campbell, D, Crawford.

Montreal, Que.—Anglo-American Agencies, Ltd., $200,-
000; 8. H. Wigget, F. G. Reid, C. B. Walsh. Leger, Lavoie,
Ltd., $100,000; E. E. Leger, L. Dupuis, N. F. Lavoie. Do-
minion Appliances, Ltd.,, $10,000; A. R. Holden, P. A. Bad-
eaux, H. W. Shearer. Canadian Fabrikoid, Ltd., $3,000,000;
G. W. MacDougall, L. Macfarlane, G. Barclay. Laurier Poli-
tical Club of Montreal, Ltd., $10,000; J. Miller, E. Coobitz,
H. Miller. Automobile Batteries and Engineering, Ltd., $20,-
000; F. Callaghan, F. A. Biron, P. A. Gregory. Business
Properties, Inci, $175,000; H. Weinfield, M. M. Sperber, L.
Levine. Standard Stock Trading Corporation, Ltd., $20,000;
J. B. Jarvis, A. LeMoine, G. Jarvis. \

Toronto, Ont.—Canadian Wholesalers, Ltd., $50,000; V.
H. Hattin, E. Johnson, W. Bridge. Dominion Rug Co., Ltd.,
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The Spanish River Pulp & Paper Mills, Limited

ANNUAL REPORT, 1919

DIRECTORS :—-GEO. H. MEAD, President.
C. E. READ, T. WATSON SIME.

TORONTO, ONTARIO,
25th August, 1919.

To THE SHAREHOLDERS OF

THE SPANISH RIVER PuLP AND PAPER MILLS, LIMITED.

Your Directors submit the following report of the opera-
tions of the Spanish River Pulp and Paper Mills, Limited,
including the Lake Superior Paper Company, Limited, for
the year ending 30th June, 1919.

ToTAL NET REVENUE FOR THE YEAR .......... $2,757,964
LESS RESERVED FOR DEPRECIATION ............ . 501,068
$2,256,896

Less INTEREST oN FUNDED DEBTS AND OTHER
RS S R e R T e R T 799,975
. TorAL NET SURPLUS FOR THE YEAR ' .......... $1,456,921

Less Appropriation for Contingencies and Gov-
: IRt TOEOR | v s ihsss vaa i vss eiadiace’s's 160,000
: $1,296,921

Balance of the Consolidated Profit and Loss Ac-
count as at 30th June, 1918 .............. $1,071,301
Leaving to be carried forward ............. . $2,368,222

The completion of construction work and proper bal-
ancing of the plants as referred to in the Report of last year
has given the first annual opportunity to the Company for
demonstrating its earning ability. The result of the past
twelve months’ operation, while showing substantial increase
over the previous year, does not, however, in the opinion of
your Directors, yet represent an adequate return upon the
very valuable resources of the Company or the large amount
of capital invested.

The year’s available water supply was particularly good
and the Company consequently had a large production of
Groundwood. With the exception of Sulphite (the market
for which has been somewhat limited in recent months) the
output of all products of the Company has nearly approxi-
mated capacity. ;

As there were no Sinking Fund requirements during the
past fiscal year, the Company, having paid no dividends
upon its Capital Stock, has been able to materially reduce
its bank indebtedness and therefore finds itself in a strong
cash position.

- Your Directors have determined that it is in the best
interests of all security holders to pay the Deferred Interest
on Bonds and Notes due in 1922, and redeem the Second
Mortgage Debentures, due in 1924. To provide the necessary

nds they have arranged the sale of $3,500,000 new 6%

1 Mortgage Lien Ten Year Notes, part of an authorized
issue of $5,000,000. !

Because of the increasing demands of regular customers
of the Company, the installation of two additional paper ma-
chines at Espanola with a capacity of 100 tons per day, has
become necessary. It is proposed to pay for this installation
out of the proceeds of the sale of the $3,500,000 of Notes and
the earnings of the ensuing year.

Approval by the Stock Holders of the $5,000,000 Note
Issue, as well as the sale of the above-mentioned portion of
the Notes, is being asked at a General Meeting which has
been called for the same date as the Annual Meeting.

- In anticipation of the payment of Deferred Interest and
Second Mortgage Debentures, a call has been issued by the
Directors as of August 1st, upon the Talons and Notes repre-

the Deferred Interest, and a call will be made upon
September 1st, for the Second Mortgage Debentures. In
each case six months’ notice must be given to Holders, there-
fore payment will be made on February 1st, and March 1st,
1920, respectively.
With the foregoing obligations disposed of, the Company

~ will be free to consider the ISmyment of dividends upon its

Preferred Stock and your

irectors propose in the near
to submit for consideration a plan for funding

* accumulated dividends thereon.

In January last the Company suffered a great loss in
the death of Mr. B. Tooke, of Montreal. Mr. Tooke had been
a member of the Board for several years as the nominee of
the Bond Holders of the Ontario Pulp & Paper Company,

P. B. WILSON, Vice-President.
G. R. GRAY,

T, GIBSON, Vice-President
T. H, WATSON. J. G. GIBSON, Secretary.

Limited, and during the time he was associated with the
Company rendered yeoman service taking at all times a keen
interest in its affairs. At a recent meeting of the Ontario
Bond Holders Mr. George R. Gray was nominated to fill
the vacancy on the Board, and was subsequently duly elected.

Owing to the interregnum caused by Mr. Tooke’s death
and the absence in England of two of the Directors on war
service, it seemed desirable to temporarily appoint another
Director in Canada, and upon Sir William Stavert resign-
ing, the vacancy was filled by the appointment of Mr. J. G.
Gibson to the Board.

The Directors have particular pleasure on the conclusion
of peace in thanking those of the organization who took part
in the war and welcoming them back to their duties. They
also wish to thank those who carried on at home for the
increased effort put forth, which has contributed so ma-
terially to the success of the year’s operations.

By Order of the Board.
GEO. H. MEAD, President.

ASSETS.
PROPERTY ACCOUNT—
A Bt S0th Jurie, 1918 v on v ot vvse s vnie $23,827,059.01
Net Additions during year «............ 306,498.956
——— $24,138,557.96
CURRENT ASSETS-—
PalDWool " . L Sl S oy e S e Y $ 3,407,074.86
Woods Operations—Equipment, Stores, ete. 384,764.64
DEEIE TROTOE. 1 ik s s e R A S B 1,138,482.93
ML S POABIRS 11 V5 vont o s T i e v s I s 492,120.87
Accounts Receivable, less Doubtful Debts 1,301,012.33
Vietory . Bonds {1988) ' ..ii.visssonnsides 91,650.00
Cash in Banks and on hand ............ 516,011.96
e 7,881,117.59
Securities Purchased for Sinking Fund ................... 84,460.94/
Insurance Premiums and Payments in Advance .......... 53,968.41
Total LABSEIE < Nakw Rl wis w5 0 A5 S T A e D v 4 50 $31,603,104.90
—
LIABILITIES.
CAPITAL STOCK :—
Authorized:—Common = "v....iiiviiinins $10,000,000.00
Preferred 79, Cumulative... 10,000,000.00
$20,000,000.00
Issued :— oINSy e s s shavie's $ 8,000,000.00
Preferred 79, Cumulative ...

5,699,100.00
—eee $13,699,100.00
FIRST MORTGAGE 69 BONDS—

The Spanish River Pulp & Paper Mills, Ltd. :
Authorized and Issued. $2,500,000.00
Less: Redeemed to Date 172,986.60
—ee § 2,827,018.40

Ontario Pulp & Paper Co., Ltd.:
Authorized and Issued.. $1,500,000.00
Less: Redeemed to Date. . 100,900.00

1,399,100.00
Lake Superior Paper Co., Ltd.:
Authorized and Issued ............. 5,000,000:00
Wi 1 8 T 20 T 18
Second Mortgage 69 Debentures, £330,000 ............... 1.606.0(1)0.3(6)
Deferred Interest on Bonds and Notes ................... 1,463,071.92
Boesifie « MMartEREseT i N ke e g 110,000.00
CURRENT LIABILITIES: 3
LORRS. Tront Banke: i1 .0 b il galhiin i sl $500,000.00
Accounts and Bills Payable ................ 793,330.53
Accrued Interest on Bonds and Debentures. . 248,903.40 '
5 ————1,887,288.93
Miscellaneous and Contingent Reserves .................. 764,342.9%
Depeclation  Reservils’ /" i : &L Ty es Ly L BEOSRE 1,329,019.94
PROFIT AND  LOSS ACCOUNT.- s
nsolida redit as at 30th June, 1918.. $1,071,301.85
Add Net Profit for the Year ............ 1,296,921.37
Contingent Liabilities ........... i+ $157,600 S

Togal Liabilitieatl s svi ke pvvies itvi te (50 Xl O YA $81,603,104.90

Note:—The Spanish River Pulp & Paper Mills, Ltd guarantees the
principal and interest of the bonds of th Y B
and the Ontario Pulp & Pupern 'C:; e g g o B

., Ltd., and owns the whole of the
Dividends on $3,000,000 of Preferred Stock are cumulative from 1st July,
ma. for which Vouchers (to be exchanged for Dividend Warrants) have

n issued. The Dividends on the balanc lative fro 1
1914. Bondholders are entitled to 109, :ll‘ ;iv.i::b‘l::'::o?lh‘:e TRt

We have audited the books and accounts of the Spanish River Pulp
and Paper Mills, Limited, and of its subsidiary, the Lake Superior Paper
Company, Limited, for the year ending 30th June, 1919, and certify that
the above Comolid_-ted Balance Sheet is properly drawn up and shows a
true and correct view of the state of the combined Companies’ affairs ‘and
the result of the operations for the year as shown by the books and
according to the best of our knowledge and the explanations given us.

All our requirements as Auditors have been complied with.

PRICE, WATERHOUSE & COMPANY,
25th August, 1919, Chartered Accountants.
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$50,000; V. H. Hattin, E. Johnson, W. Bridge. Premier Agen-
cies, Ltd., $100,000; W. G. Scott, P. Kirkegaard, F. L. King.
Non Twist Canopy Ring Canada, Ltd., $500,000; F. D. Par-
menter, N. L. Martin, I. J. Parmenter. Donnell, Carman and
Mudge (Canada), Ltd., $40,000; O. H. King, E. R. Lewis, R.
Bennett. Miller Men’s-Wear, Ltd., $500,000; C. A. Louch,
W. E. Griffin, A. G. Downs. Victory General Manufacturing
Co., Ltd., $40,000; J. O. Leach, L. Newman, C. D. Berg. Libert
0il Refining Co., Ltd., $1,000,000; C. P. McTague, 1. Levinter,
J. Dishart. Canadian and Export Trading Co., Ltd., $100,000;
E. J. Swift, G. G. Plaxton, H. Loveys. Lincoln, Potter and
Co., Ltd., $50,000; A. T. Whitehead, W. M. Corbet, F. E.
Brown. Northern Securities, Ltd., $40,000; J. W. Pickup, G.
H. Sedgewick, C. Gallagher. Dealers Insurance Agencies,
Ltd., $40,000; E. J. Swift, G. G. Plaxton, J. Loveys. Allens
St. Catharines Theatre, Ltd., $335,000; W. Field, A. W. Bal-
lantyne, W. R. Sinclair. Cloverlands Farm, Ltd., $40,000; F.
G. Hunter, J. H. Whitcomb, M. C. Hunter. Westman Press,
Ltd., $15,000; E. Westman, F. H. McCallum, M. Bruce.
Graphics, Ltd., $40,000; H. Dowsett, G. W. Knowling, E. D.
Sheeres. McIntyre Mercantile Co., Ltd., $40,000; M. P. Van
der Voort, M. C. Van der Voort. Battery Park Trading Co.,
Ltd., $40,000;: L. J. Klase, F. Taylor. Canadian Shoes, Ltd.,
$250,000; E, Lindsay Middleton, A. E. Knox, G. Keogh.

TRUSTEES, EXECUTORS AND AGENCY COMPANY

The report of the Trustees, Executors and Agency Co.,
Ltd., of Melbourne, Australia, for the half-year ended June
30th, 1019, shows a total of £13,353,987 at the credit of
estates, trusts and clients. Funds administered total £31,-
000,000, The capital is £150,000 subscribed and £90,000 paid
up. There is a further reserve liability of £1560,000, and re-
serve furds and undivided profits totalling £75,483. This is
the first trust company founded in Australasia, and is now
in its eighty-fourth year of business.

WEEKLY BANK CLEARINGS

The following are the bank clearings for the week ended
September 18th, 1919, compared with the corresponding week
last year:—

Week ended Week ended

: Sept. 18,19, Sept. 19, "18. Changes.
Montreal . ....... $119,762,786 § 90,064,434 -+ $29,608,352
BOPODND. o o vie o i sy 86,825,074 61,827,120 -+ 24998845
Winnipeg . ...... 54,287,776 20,731,206 + 24,666479
Vancouver . ..... 14,614,165 12834418 + 1,779,747
ORAWR & ‘ciinviaes 8,422,239 7,806,619 -+ 615,620
........ 6817439 6,062,840 + 754,600
Hamilton . 7.212,178 5,484,686 + 1,777,687
L R SER R 6,434,406 4842252 <+ 1,502,154
Edmonton ..... 4,367,930 8,212,166 -+ 1,155,766
_ Halifax e 4,814,352 4,731,849 + 82,608
Rondon ;. vieeved 8,074,061 2,402,006 -+ bR2.866
Regina . ..... 5,243,804 3,397,996 + 1,845,808
8t Jdohm v iiave 8,067,742 2,260,608 -+ 798,139
Vietorl' « iyaias 2479423 2,081,606 -+ 4478117
Saskatoon . ..... 2,103,132 1,643,512 + 569,620
Moose Jaw ...... 1,708,007 1,621,977 + 176,030
Brantford . ...... 1,086,385 800,608 < 286,727
Brandon . ....... 797,303 576,110 + 222,283
Fort William .... 806,603 631,998 <+ 234,695
Lethbridge . ..... 815,326 1,086,978 — 221,652
Medicine Hat .... 463,792 895,360 + 68,432
New Westminster, 508,684 564,062 4 34,622
Peterboro' . ..... 1,012,463 666,664 + 345,799
Sherbrooke . ... 1,043,280 766,682 -+ 286,707
Kitchener . ...... 979,876 631,756 348,121
Windsor . ..coies 2,666,220 1,123,045 <+ 1,633,175
Prince Albert .... 406,122 226,750 <4 179,372
TOtals . o snisis $342,052,651 $247,318,208 - $94,739,253

Volume 63.

LETTER TO THE EDITOR

BUYING “MADE IN CANADA” INSURANCE

Sir,—In your issue of September 12th I note an article
entitled “Unlicensed Insurance Drains Canada.” I wish to
say the writer is quite in sympathy with the gentleman who
wrote this article, and I do not think there is any place where
we feel this more than in western Canada. In so far as the
manufacturers are concerned, especially the eastern manu-
facturers, these people, during the war, have been waving
their flags and shouting of their loyalty to the country, tell-
ing the Canadian citizens that they should buy made in Can-
ada goods and have been supporting exhibitions and displays
of “Made in Canada” articles, and of course they expect
Canadian citizens to buy their goods. Any who go out-
side of Canada to purchase necessities which they can buy
cheaper—in spite of the tariff—than they can from Canadian
manufacturers, the latter look upon them as almost traitors
to their country.

When it comes to placing insurance, were an investiga-
tion made, it would be discovered that a considerable maj-
ority of the manufacturers place their insurance mostly with
United States concerns, in the United States, simply because
they get a slight reduction in premium or because some
American firm of insurance brokers offers them some in-
ducement, which a Canadian concern, owing to the present
laws of the country, are not in a position to offer. The manu-
facturers, when it effects their own pockets, appear to forget
about patronizing home industry, or to reciprocate with those
who buy their goods, or endeavour to keep their money in
the country. The one great thing which looms before their
eyes is that by dealing with an outside firm they are saving
a few dollars,

This same thing applies to American concerns doing
business in Canada. We have in western Canada a branch of
nearly every machine firm manufacturing in the United
States, they do not manufacture here, but they erect large
warehouses, keep a very heavy stock and sell thousands of
dollars worth of machinery and farm necessities to our
farmers every year. The insurance on their buildings and
stock in Canada would run into several million dollars, yet
we do not know of one dollar's'worth of this insurance being
placed in Canada. These concerns all have their head offices
in some city in the United States, they drain western Can-
ada of thousands of dollars every year which is sent to their
head office and for which Canada gets no return, this is some-
thing that the government of the country should look into
in order to save our money situation.

The writer is advised that in some states in the country
south of us, insurance cannot be placed outside of the state,
and I believe that were the same laws in effect here so far
as the provinces are concerned, that it would be a great
financial benefit to the country as a whole and the provinces
in particular. When the writer of the article mentioned the
premiums of insurance placed outside of Canada at $2,366,-
284.565, 1 think he put on a very low estimate as the premiums
in western Canada alone, placed in United States would
amount to this much. These are matters which should be
looked into by the superintendent of insurance of the Do-
minion of Canada, and they might also interest the minister
of finance. There is no doubt that legislation could be ar-
ranged whereby this money could be kept in the country
much to the benefit of the citizens who are paying for the
upkeep of the Dominion.

Saskatoon, Sask.

Insurance Agent.

A meeting of the Toronto iarlhch of the Canadian Manu-
facturers’ Association is to be held to-day (September 26th),

for the purpose of discussing the findings of the National

Industrial Conference.

-
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VALUE OF THE COST SYSTEM

Now Being Adapted to Small Business, and Bankers Should
Encourage its Use -

N the fifth of a series of articles on the problems of manu-

facturers, the “Teller,” issued by the Sterling Bank,

urges branch managers to advocate the use of cost account-
ing. The article says:—

“Cost systems are an essential part of modern scientific
business management. For the capital invested in a busi-
ness proves just as efficient as are the brains employed to
handle it; and the best guide for brains is analysis. That
is the function of a cost system—to give the manufacturer a
detailed knowledge of his business—and to give him this de-
tailed information regularly and automatically. Through
efficient cost systems, concerns which have been operating at
a loss or finding it hard to break even, have been placed on
a sound profit-producing basis,

“Business men are therefore becoming awake to the
value and need of a cost system. In the small town, manu-
facturers are now beginning to learn more about cost sys-
tems and to adopt them. Soon the concern will be rare which
does not use a cost system of some kind or other. This has
special interest for bank managers. For the small-town
business man is as a rule a production man, a man who has
developed his business from small beginnings largely through
his own work. He is a good craftsman rather than a good
business man—a manufacturer rather than a manager. What
more natural than that he should go to the banker for in-
formation when he thinks of installing a cost system—or
than that he should give careful hearing to a banker's sug-
gestion that he should adopt a cost system?

“Again, what better qudlification can a manufacturer
offer when asking for a loan than that he uses a cost system
which gives him a complete control of his business—which
details every item of cost from raw material and labor to
overhead or selling expenses ?

“In view of these two facts, it is surprising that bank

«managers have taken so little interest in the matter of

systomatic cost-keeping. Very few of the men in charge of
branch banks anywhere can talk intelligently and helpfully
on cost systems. Yet such knowledge is one of the best
means he has at his command for getting and keeping busi-
ness. Ho can use the cost system idea not only in interest-
ing the manufacturer, but the farmer, the merchant or the
wholesale house.

“As you go into this question of a cost system with manu-
facturers, you will find that some, no doubt, have long in-
tended to keep costs, but have never found the time or had
the required knowledge and expert help to get started on a
working basis. Others, perhaps, have been afraid of the ex-
pense entailed by extra clerks, ete. But it has been amply
proven that complete records of the use of material, labor
and expense, can be gathered without any great expenditure
for clerical help and the economy affected has been very great,

How the Bank Benefits

“Remember this point: £1,000 invested in improvements
or analysis that creates a saving of $3,000 in five years pays
o dividend of 60 per cent. per annum. And that is but a
reasonable estimate of the saving effected by a cost system.
Too much attention eannot be paid to the manner in which
the data obtained from the cost sheets is presented in the
form of reports. Failure to have the resultant facts clearly
presented and the consequent inability of executives to intor-
pret and act on the information given, is the chief reason for
curtailment in benefits resulting.

“Many plants have found on analysing the report after
the starting of cost keeping, that some of the products, in-
stead of being a source of revenue, are actually showing a
loss; and if the selling price cannot be raised, it is better to
stop their manufacture and concentrate on products which
ghow the best net result.

“Besides the direct results obtained by keeping syste-
matic records, there is an indirect benefit of no small value
in the responsibility felt immediately by the foreman for

/
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supplies, repairs, etc., charged to his department, an excess
in which might show to his detriment in the office. Even
the operators will greatly improve the quantity and quality
of their work, once they learn that the result of each job is
a4 matter of record.

“Cost reports should show a complete detailed picture of
the whole business. They should show how much money 1s
tied up in fixed assets, inventories and accounts receivabl.e.
In this way, they will show whether the inventory carried is
too much as compared with the turnover—will show whether
all the possible capital is working.

“The cost of material, labor and selling should all bz
known to the executive. With a cost system a close account
can at all times be kept. If one becomes inproportionately
large, it is at once noticed and the reason ascertained, the
fault remedied. All overhead cost, too, is included with a
cost system and this is an item that no executive can afford
to overlook. Selling costs are looked after by a cost system,
not only in general, but in every way. The cost of selling
so much of a certain product in any locality is always avail-
able.

“The bank manager who is really ambitious, who wants
to get new business and to get it on the right basis—of con-
fidence and service—will do well to give some study to cost-
keeping methods. He can learn much from talks with clients
who already use a cost system. He can learn a lot from
business magazines. He can learn a lot from his personal
examination of his customers’ problems.”

EMPLOYMENT CONDITIONS IN CANADA

Weekly reports from employers to the Dominion head-
quarters of the Employment Service of Canada, Department
of Labor, indicate that, apart from unemployment due to
strikes, there was an appreciable increase in the volume of
employment during the week ended September 6th. Returns
have been tabulated from a greater number of firms than
hitherto and the number of persons on payroll of the firms
reporting is now well over the half-million mark.

Returns for the week ended September 6th show that
8,874 regular firms—firms which had reported for that and
the preceding week—reported to the Employment Service of
the Department of Labor as compared with 3,695 for the pre-
ceding week and 3,623 for the week ended August 23rd, the
greatest number previously tabulated. Of those reporting,
206 were in the Maritime Provinces, 1,966 in Ontario, 815 in
Quebec, 484 in the Prairie Provinces, and 313 in British
Columbin. The number of persons employed by these firms
on September 6th was 530,848, as compared with 526,318 by
the same firms during the preceding week, an increase of
4,630 persons, or .86 per cent. A further increase of 3,218
persons or .6 per cent. was anticipated for the week ending
September 13th,

The plus industries—those that registered net increases
in the number of persons employed—were: Commercial and
mercantile, which registered an increase of .89 per cent.; clay,
glass and stone products, 1.6 per cent.; food, drink and tobac-
co, .41 per cent.; metals, .89 per cent.; textiles, .76 per cent.;
vehicles, 2.6 per cent.; quarrying and mining, .38 per cent.
and railway operation 2.9 per cent. With the exception of
the vehicles and commercial and mercantile groups, all the
plus industries anticipated further apptreciable gains during
the week ending September 13th. Textiles expecting an in-
crease of 1.05 per cent.; railway operation, 1.1 per cent.; food,
drink and tobacco, .71 per cent.; metals, .33 per cent.; clay,
glass and stone products, 2.9 per cent. and quarrying and
mining, .39 per cent. Vehicles anticipated a decrease of 1.1
per cent.

The minus industries—those that registered net decreases
in the number of persons employed—were: Building and con-
struction with a decrease of .53 per cent.; lumbering, .25 per
cent.; chemicals, .9 per cent.; leather and leather products,
437 per cent.; pulp, paper and printing, .07 per cent.; wood-
working, .52 per cent.; railway construction, .79 per cent.;

and miscellaneous, .64 per cent. Compensating increases

in all groups were anticipated for the week ending September
13th, lumbering expecting the greatest gain of 2.12 per cent.
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REPRESENTATIVE LEGAL FIRMS

ST T T T T L LT

BRANDON

-EDMONTON

REGINA

J. F. Rilgour, K.C.
R. H. McQueen

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

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

G. H. Foster

Assurance Company-

CABLE ADDRESS: HYNDMAN

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

Hyndman, Milner & Matheson

Barristers, Soiicitors, etc.

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

CALGARY

T. D.Brown. K.C.
A. L. McLean

Brown,Thomson & McLean

Barristers, Solicitors, Notaries
McCallum, Hill & Co. Bullding
REGINA, CANADA
Solicitors for the Standard Bank of Canada,etc.
Special attention to Corporation and
Mercantile Work.,

H. F. Thomson

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

LENT, MACKAY & MANN
Barristers, Solleltors. Notarles, Ete.
805 Grain Bxchange 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 Bullding Saskatoon, Canada

Hon. Sir James Lougheed, K.C,, K.C. M G.
R. Bennett, K.C., J. C. Brokovski, K.C
A, M Sinclair, K.C., D, L. Redman, H. E.
Forster, P. D, McAlpine, O. 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, K.C. J. Norman Ritchie
W. 8. Gray

JOHNSTONE & RITCHIE

Barristers, Solicitors, Notaries

LETHBRIDGE - Alberta

TAYLOR, MOFFAT
ALLISON & WHETHAM

Barristers, Solicitors, Etc.
Solicitors for Bank olél-lnmﬂton Bradstreets,

CALGARY, ALBERTA

NEW YORK

Donald MacLean, C. E. 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 Broadway, New York
ELLISON, GOLDSMITH & ALLEN
251 West 104th St., New York

TORONTO

J. A. Wriont, LL.B. C. A. WrigHT, B.C.L.
J, W. Crawrorp. LL.B.

WRIGHT &WRIGHT

Barristers, Solicitors, Notaries, Ete.

Suite 10-15 Alberta Block
CALGARY, ALBERTA

REGINA

J. B. CLArkE, K.C, CHARLES SWABEY
M. C, McLeawn

CLARKE, SWABEY & McLEAN
Barristers, Solicitors, etec.

THE MAIL BUILDING
106 Bay Street, Toronto, Ont.
Western Union Telegraph Code.

Cable Address ‘'Clanbey "

VANCOUVER

EDMONTON

.A. Allan, LL.B.,K.C. H. M. Allan, B.A,
. L.Gordon,¥.C. P. H. Gordon, B.C L.
H, E. 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, Wallhridge A.H. Douglas J.G.Gibson

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

A. P, BWING, 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 Sollcitors
:Regina, Saskatchewan, Canada
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"BANK BRANCH NOTES

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

ST T R el St MO Bank of Montreal
SWilliamis Lake, B.C. ... v v Bank of Montreal
et EL N T L AN S S e Bank of Montreal
BN N e ek e Union Bank of Canada
Burritt's Rapids, Ont. ............ Union Bank of Canada
Cloarwater, Man, ..., oo vpsons Union Bank of Canada
IROYRIone. Baslt. e vt sk Union Bank of Canada
MADLRYIO; Dol L5 i s Union Bank of Canada
North Edmonton, Alta. ............ Union Bank of Canada
a8 g SRR e Union Bank of Canada
*Sub-agencies.

Mr. W. H. Monk, assistant manager of the Royal Bank
of Canada at Hamilton, Ont., left last week for New York
to manage one of the branches of the foreign department
of the bank there.

The Bank of Toronto has awarded a contract for the
erection of a new branch at Galt, Ont.

The Canadian Bank of Commerce is building a new
branch at Star City, Sask.

Mr. T. S. Leitch, manager Canadian Bank of Commerce
at Dawson, Man., has been appointed manager at Mexico,,
in place of ‘Mr. D. Muirhead, who has resigned from the
service. Mr. D. C. Thomson, who has recently returned from
military service, has been appointed manager at Dawson.

Mr. Allan C, Fraser, manager of the Merchants Bank
of Canada at Vancouver, B.C., has been made superintendent
of all the bank's interests in British Columbia. Mr. Fraser
went to Vancouver in March of this year, but has had
twenty-nine . years’ experience in the banking business in
Canada.

The following staff changes have been announced by the
Bank of Montreal: Mr. F. C. Ridley, appointed acting man-
ager at Edmonton, Alta.; Mr. H. G. McCullough, manager
at Port Haney, appointed manager at Ladner, B.C.; Mr. D.
W. Oliver, sub-agent at Waterloo Place, London, Eng., ap-
pointed associate manager at Ottawa, Ont.; Mr, G, Lawson,
appointed assistant manager at Quebec, Que.; Mr. G. A, C.
Weir, appointed assistant manager at Winnipeg, Man.

With the addition of the branches of the Union Bank
of Canada, mentioned above, the total of its system is
brought up to 4756 branches. In connection with this further
expansion, Ph, Vibert, chief inspector, drew an interesting
historical comparison. “Twenty-nine years ago,” he said,

- “T went from Quebec city to Lethbridge, Alta., and at that

time the Union Bank of Canada was a small affair, with
_only thixteen branches. The Union Bank of Canada is now
represented at 69 pointa in the province of Alberta and at
112 in Saskatchewan. Very few men in the bank could tell
you that the Union was the first bank to become established
in the province of Alberta, and that our Lethbridge branch
was opened by J. G. Billett an far back ns February, 15886
—over thirty-three years ago. It was the first branch of our
bank west of Winnipeg. Lethbridge continued to be the
only office of the bank west of Winnipeg until December,
1890, when Carberry and Moosomin were opened; then in
February, 1801, Boissevain was added to the MNst, followerd
by Neepawa, Souris, and so on, until to-day we have some
260 branches west of the Great Lakes. As you know, the
opening of branches was suspended during the war, but since
the signing of the armistice all of the large banks have been
active in extending, and the Union Bank of Canada has not
by any means lagged behind. In fact, our progress has been
pronounced. We have opened more than 75 new branches
so far this year in an effort to extend the fullest possible
banking accommodation.”

As mentioned in The Monetary Times last week, two re-
presentatives of the Union Bank of Canada, Mr. John Galt,
president, and Mr. H. B. Shaw, general manager, go to attend
the formal opening of the Park-Union Foreign Banking Cor-
poration in Paris, France. The Paris branch will be opened
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under the chairmanship of Viscount de Breteuil, who was the
laisson officer between General Foch and the French War
Office, a man of wide financial influence in his own country.
Mr. Carrere, formerly general manager for the Far East of
the Russo-Asiatique Bank, will be manager of the Paris
office.

President Galt and General Manager Shaw in London

will meet the members of the new formed advisory committee *

which was appointed under the direction of Mr. F. W. Ashe,
assistant general manager, resident in London, Messrs. A.
E. Harris, C. W. Small, J. C. Blair and Sir Keith Price, make
up the personnel of the London committee.

ANOTHER NEWSPRINT SESSION

On September 17th another session of the newsprint
enquiry was held by Commissioner Pringle, but further sit-
tings were postponed until the second week in October.
The commissioner stated, however, that some Canadian
papers were having difficulty in getting a supply, but that,
so long as he was paper controller, he was going to see the
Canadian press supplied with paper. Each manufacturer will
be asked, he said, for a statement of the amount of news-
print being exported and the amount supplied to Canadian
buyers. Some companies are called upon to sell a large
portion of their supply in Canada, while others export prac-
tically all.

The ecommissioner then passed on to the business for
which the session was called, namely, consideration of the
paper control tribunals reduction of the price of newsprint
by $3 per ton for the five months beginning July 1st, 1918,
and its effect upon the prices Mr. Pringle had fixed for other
periods. He said he had hoped that the manufacturers and
publishers could get together and agree on the price for
subsequent periods. The other point was the price for periods
earlier than that dealt with by the tribunal. He had been
informed by a member of the latter body that its judgment
had not made allowances for any inadequacy of price prior
to July 1st. Then there was a still earlier period, March
1st to November 20th, 1917, when orders had been made, not
by Mr. Pringle, but by erder-in-council, and it might be that
the responsibility of revising prices for that period rested
with the government,

COLLECTION OF THE INCOME TAX

On September 18th Sir Henry Drayton, minister of
finance, stated that there would be no laxness in the collec-
tion of the income tax. Referring to actions which are being
taken against delinquents, he said: “The instructions under
which the department is working were necessary, as some
people, at any rate, have looked upon the. provisions of the
income tax as a polite invitation that the payment of income
taxes would be gladly received. All notices when required
to be given by the Act before action could be taken against
defaulters were, under the instructions, to be at once given,
and that unless within the time fixed by the Act after the
receipt of notice the default was made good the appropriate
proceedings should be immediately taken.

“So soon*as the statutory time has elapsed and default
continues, proceedings in each case will be taken. The reason
that proceedings at present have been taken only in Halifax
and Toronto is that the cases in those cities happen to be
ripe first. The instructions are general and cover the whole
country, and similar notices have been given affecting de-
faulters in other places, and if necessary similar proceed-
ings will be instituted. It is hoped that it will be unneces-
sary to continue proceedings, and that in the future prompt,
satisfactory returns will be made.”

A convention of the Bread and Cake Manufacturers’
Association of Canada was held in Toronto, September 16th
and 17th.
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The Imperial

Guarantee and Accident
Insurance Company
of Canada
Head Office, 46 KING ST. WEST, TORONTO, ONT.
IMPERIAL -PROTECTION

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

A STRONG CANADIAN COMPANY

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

GUARANTEE AND
ACCIDENT COY.

Limited
EsTaBLISHED 1Bes Head Office for Canada.
TORONTO
Employer's Liability Personal Accident Sicknese
Blevator Fidelity Guarantee Court Bonds

Contract Internal Revenue Teams and Automobile

AND FIRE INSURANCE

_ Brimisi CoLomiaL

FIRE INSURANCE COMPANY

Authorized Capital, $2,000,000.00
. Subscribed Capital, 1,000,000.00

Paid-up Capital, 247,015.79

General Fire Insurance Business
Transacted

THEODORE MEUNIER Manager

Merchants Casualty Co.
Head Office: Winnipeg, Man.

The most progressive company in Canada. Operating under the
supervision of the Dominion and Provincial Insurance Departments.
Embracing the entire Dominion of Canada.

SALESMEN NOTE

Our accident and health policy is the most liberal protection ever
offered for a premium of $1.00 per month.

Covers over 2,500 different diseases.

Pays for Five Years Accident Disability and
Life Indemnity for illness.

Pays for Accidental Death, Quarantine,
H Operations, Death of the Beneficiary and
 Children of the Insured

Good Openings for Live Agents
EBastern Head Office, Royal Bank Bldg., Toronto

Home Office...... Electric Railway Chambers,
Winnipeg, Man.

THE DOMINION OF CANADA
GUARANTEE & ACCIDENT INS. CO.

Accident Insurance  Sickness Insurance  Plate Glass Insurance
Burglary Insurance  Automobile Insurance Guarantee Bonds
The Oldest and Strongest Canadian Accident Insurance Company

Yeronto 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 vi oo ALBERTA

LT

Automobile--1919--Season

Policies to cover ANY or ALL motoring'risks |

ATTRACTIVE AGENCY CONTRACTS

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

Commercial Union Assurance (o.

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

Capital Fully Subscribed .........oovivvinviiiin,
CApith] Pald Ug il 6ok o avivaves we
Life Fund and Special Trust Funds.
Total Annual Income Exceeds.......
Total Funds Bxeeed..... ...... ......

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

COMMERCIAL UNION BUILDING - MONTREAL
JAS. McGREGOR, MANAGER

Toronto Office - 49 Wellington {Street” East

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

British Northwestern Fire

Insurance Company
Head Office WINNIPEG, Can.

Subscribed Capital $594,400.00
Capital Paid-up . . 243,000.00
Surplus ... 53,600.00
Policy-holders’ Surplus 296,600.00

HON. EDWARD BROWN, President E. BE. HALL, che-Pres’ident
F. K. FOSTER, Managing Dirzctor
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PUBLICATIONS RECEIVED

Public Service Properties, 1919.—Published by W. S.
Barstow and Co., Inc., New York.

This little volume presents in convenient form general
data regarding public utility companies with yearly gross
earnings of approximately $9,400,000. The information is
based upon official statements and staistics. About fifty com-
panies are described and their properties illustrated by maps

Annual Financial Review, 1919. Published by Houston’s
Standard Publications, Toronto. 744 pages; $8.

This volume has been issued for eighteen consecutive
years and has proved an invaluable reference book. It gives
the latest financial statements of all important Canadian
companies and also the market quotations of their stocks and
bonds for a five-year period. Another feature is the stock
exchange record giving ‘he quotations by months of all se-
curities listed on the To.onto and Montreal exchanges.

British Columbia Directory. Published at $10, by Wrig-
ley Directories, Ltd., Vancouver, B.C—The second (1919)
edition Wrigley's B.C. Directory has just been issued. The
past year has seen an increase of 32 places in the province
that last year were not on the map. In all 2,042 cities, towns
- and settlements are described, giving a geographical loca-
tion, local resources, population, ete., followed by a list of
business firms, residents and farmers. The Directory is ;
index of the whole province, and in addition to the description
of 2,042 places, contains a classified business directory under
446 headings, a trade name and brand section, and also
gives a 100-page year book containing not only a list of all
provincial government ministers and departmental officials,
but also a synopsis of the jurisdiction of each department,
of the functions of nearly every important official, and a sum-
mary of important legislation. There is also a concise his-
tory of the province, illustrated.

The Solution. By Paul G. Lewls. C. N. Caspar Co. 454
East Water St., Milwaukee, Wise. 174 pp.; $4.

Applying the theory that labor is the source of value,
to the monetary problem, the author proposes that the gov-
ernment (United States) should immediately pass an Act of
Congress authorizing the issue of labor notes to a value of
gix billion dollars. These notes, he says, should be issued in
exchange for services, or as pensions, and would circulate
along with the regular currency. In contrast to this radical
proposal, he has nothing but praise for banking institutions,
recognizing the essentinl part they play in development. The

se of this new currency would be to relieve unemploy-
ment which he finds exists, and create a new demand for
goods, thereby stimulating the whole economic system. He
does not pursue to a conclusion the effects of such a meas-
ure, however, nor does he show that a further expansion of
the existing credit system would not do equally well,

' Production and Taxation in Canada. By W. C. Good,
J. M. Dent and Sons, Ltd., Toronto, 133 pages; §1.

In this brief volume the author sets forth the farmer's
viewpoint on the relation of agriculture to Canadian industry
as a whole. Mr. Good has a clear knowledge of fundamental

ples and his arguments carry weight. In addition to

g & free trader he ix also a believer in the socialization
of ground rents, and it is in the substitution of income from
this source in place of the present revenue from import duties
that he makes his free trade policy practical, at least from
the fiseal point of view. It ix fortunate that farmers of
Canada have such a fair-minded leader; nevertheless, the
average farmer being both a landlord, capitalist and worker,
js prepared to recognize the claim of all these elements for
a rewnrd in return for the essential part they play in produe-
tion. Only by co-operation with agriculture can industrial
interests hope to combat the more radical influences that
are soeking to destroy the basis of the present economic

systom.

G. H. Smith, assistant general manager of the Canada
Permanent Mortgage Corporation, is visiting the west.
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WESTERN CONDITIONS AS VIEWED BY EASTERNERS
D. C. Macarow, general manager of the Merchants Bank,
who has just returned from the Canadian west, expresses
himself as satisfied with conditions there. “We have just
completed a brief, but comprehensive trip through the west-
ern provinces and return with confidence undiminished in the
great future of that vast country, the diversified resources
of which are will-nigh boundless,” said Mr. Macarow in an
interview. “Upon all sides we saw palpable evidences of
continuous and satisfactory development, along sound and
progressive lines, auguring well for the great future which
all are looking towards with confidence and enthusiasm.”

Regarding the crops, he said: “The period of dry weather,
which extended over a portion of the months of June and
July, materially reduced the yield of all crops, particularly
in the southern sections of Alberta and Saskatchewan. About
the middle of August, however, a welcome, though belated
rainfall, was general throughout the whole of the dry area,
and one must have actually visited the territory to realize
the country’s truly wonderful responsive and recuperative
powers The resultant improvement in conditions, to put it
in a word, was marvellous. While the dry weather was too
prolonged to permit of an average yield throughout the
whole of these provinces, yet even the most optimistic are
surprised at the amount of grain which will be thrashed, and
it may now be said with confidence that the outturn ex-
pressed in dollars will measure up to every reasonable ex-
pectation. In the central and northern portions of Alberta,
conditions are exceptionally satisfactory and record yields
are assured. From thrashing reports already in, the quality
of the grain will be excellent.

“There is a steady stream of new settlers flowing in to
the country, especially heading for the fertile Peace River
district. The large majority of these settlers are American
farmers backed with brains, experience and ample capital,
and altogether throughout the great prairie provinces all
lines of business are active and prospering, with a spirit of
healthy optimism spreading its cheery influence broadcast.
Even in the drought-stricken areas the discouraging troubles
of to-day are forgotten in a spirit of courageous optimism
for to-morrow. A pessimist in the west is indeed a ‘rara avis.’

“In British Columbia conditions are no less encouraging.
The lumber industry in its various forms has now developed
into probably one of the most important in the province. It
ig in thriving and healthy shape, with a wide lucrative and
expanding market greedily absorbing the product of the
mills, all of which are working to capacity, and there is no
indication that the market is of an ephemeral nature, The
demand for standing timber is equally good. British Colum-
bin appears to be coming into its own, and the right spirit
to build for the future on the experiences of the past is all-
pervading. The correlated pulp and paper industry has made:
rapid strides in recent years. Five large plants are now
operating in the province and another is in course of con-
struction—the somewhat unsatisfactery transportation situ-
ation and more or less acute labor difficulties of the moment
being the only retarding elements in the situation.

During the course of our visit we had the opportunity of
meeting many prominent, influential and representative men.

in various walks of activity, and we were gratified to gather

that a realization of the necessity for fair, reasonable and
intelligent co-operation, so vitally essential to the whole
country’s development, if it is te be along sound and endur-
ing lines, is not lacking in the west. Nor is there any ab-
gence of the right underlying spirit. Our trip was indeed
illuminating and inspiring.”

While in British Columbia, E. L. Pease, managing- di-
rector of the Royal Bank, intimated the willingness of that
institution to extend still further its operations in South
America. “If British Columbia will persuade the govern-
ment of Canada to allocate a number of the carriers in her
mercantile marine to do business between Vancouver and the
west coast of South Ameriea,” he said, “the Royal Bank of
Canada will establish branches of the bank in the different
ports of the west front of South America just as soon as as
it is possible to do so.” Regarding the Orient he thought
that the exchange situation made it difficult to establish
gatisfactory branch relations.
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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 wrotto, ‘ Solid as the Continent.”

Business in Force - over $70,900,000

Assets - - - - ot 18,100,000
Net Surplus - - - L3 2,750 000

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

“SOLID AS THE CONTINENT”
HEAD OFFICE - TORONTO

IMPORTANT FEATURES OF THE

Seventh Annual Report

OF THE

WESTERN LIFE

ASSURANCE COMPANY

HEAD OFFICE - WINNIPEG, MAN.

1918 Increase
Applications Received.......... ... $1,317,225.00 18%
Premiumes On 88ME.c.eeacs ccocasne 43 314.75 16%
Assurancee in Force............... 2,767,702.00 329
Policy Reserves .................. 153,055.00 387

Collected in cash per $1,000 insurance in force.. .ve . $33.01

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

Conservation of Life Insurance

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

The Mutual Life Assurance Co. of Canada

Waterloo Ontario

The Standard Life Assurance Company of Edinburgh

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.. 7,900,000
QGovernment Trust- Bonus declared 40,850,000
CeS, OVEr.....cocvs sns 7,000,000 Claims paid ... 151,000,000

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

ENDOWMENTS AT LIFE RATES

ISSUED ONLY BY

THE LONDON LIFE INSURANCE CO.

Head Office LONDON, CANADA

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

THIS FALL

will probably see more persons apply for Life Insurance than
ever before.

The reason is clear. During the past few months
thousands have had it brought forcibly home to them that
the wise course is, in years of prosperity to set aside a suffi-
cient portion of their gains in the safest of all investments

an investment that attains its greatest value at the time
of greatest need—LIFE INSURANCE. A Life Policy offers
the one sure way of making certain provision for an
uncertain future.

Full particulars of the Company's Policies will be
mailed on request. State age.

THE GREAT-WEST LIFE ASSURANCE COMPANY

HEAD OFFICE DERPT."PF" WINNIPEG

The Western Empire

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

BrancH OrFrICES

REGINA MOOSE JAW CALGARY EDMONTON

ASSETS =777, VICTORY BONDS
RV LARGEST IN CANADA

EXPENSES —LOWEST IN CANADA

NORTHWESTERN LIFE

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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PULP AND PAPER INDUSTRY EXPANDING

Many New Developments During Past Year—Other
Industrial Activity

ANADA'’S pulp and paper industry during the past year
has expanded rapidly. An indication of this growth is
the fact that since the beginning of January this year, bond
issues have been floated to the amount of $17,550,000, for
the purpose of building new pulp and paper plants, and for
extending the existing mills. That greater part of these
issues has been taken up, showing that the pulp and paper
industry is looked forward to as one of the leading indus-
tries of the Dominion.

One of the most recent developments in this line, is the
construction of a bleached sulphite pulp mill at Timiskaming,
Que., by the Kipawa Co., Ltd.,, which is controlled by the
Riordon Pulp and Paper Co., Ltd. In January last a bond
issue of $4,000,000 was floated to finance the construction
and equipment of this mill, and now the first portion of the
program is rapidly nearing completion.

Situated on the Ottawa River, at the outlet of Gordon
Creek and adjacent to the Dominion government dams form-
ing the toe of Lake Timiskaming, the site of this new pulp
mill is ideal. Pulpwood may be obtained from any or all
of four distinct sources of supply: (1) From the northern
end of Lake Timiskaming by towing; (2) from the Kipawa
Lake district through Kipawa River and chutes to Lake
Timiskaming, and thence to plant by towing; (3) from the
Kipawa Lake district through Gordon Creek, which is an
improved creek for lumber interests; and (4) from the south
by rail over the Mattawa-Timiskaming branch of the
Canadian Pacific Railway.

Upon completion of the full program of construction at
Timiskaming, the Riordon Pulp and Paper Co,, Ltd., which
Controls the Kipawa Company, Ltd., will have three large
plants supplying material for the pulp and paper industry,
the existing plants being at Merritton, Ont., and Hawkes-
burg, Ont.

The new plant is being developed under a charter ob-
tained from the province of Quebee, which has leased from
the federal government all water rights in connection with
the Kipawa Lakes for power development or logging on
either the Kipawa River or Gordon Creek. The estimated
capacity of the mill is 80,000 tons of pulp per annum.

The International Paper Company, Limited, of Three
Rivers, Que., is erecting a plant that will comprise all told
a chain of eighteen individual units of buildings. Already a
number of these are under way. One of these, the -power
plant, will cost $15,000. Already more than two hundreéd
men are working on the building of the plants, which will
cost in all six million dollars.

Other Industrial Activity

Several of the large factories in London, Ont,, are en-
larging, and many others are erecting new plants altogether.
Some of the latter are just commencing on an extensive
building program which will take three or four years to be
fully carried out, At present there is more than $760,000
worth of building being done in the commereinl section of
the city. This Includes the following buildings: Loew's
Theatre, $210,000; Allen Bros, theatre, $100,000; Holeproof
Hu!‘cry new factory, $200,000; an additional wing to Hy-
man's tannery, $100,000; new store for Kingsmill's, $50,000,
plant for the Canada Oil Company, and additions to the
Greene-Swift plant, $50,000,

The Renfrew Refrigerator Company, Rénfew, Ont., will
construct immediately new additions to the plant, which will
double the present floor space. s

The announcement has been made that the Ingersoll,
Ont., branch of the Ingersoll Machine Company, of Montreal,
will resume manufacturing at an early date. Since the sign.
ing of the armistice the plant has been idle; prior to which
time it was turning out large quantities of munitions.

Hitch Bros,, formerly of Windsor, manufacturers of a
patented device for cutting and hanging wall paper, are mov-
ing to St. Thomas. The Border Cities Chamber of Com:
merce endeavored to induce the company to locate at Wind-
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sor, permanently, but no financial support was offered and
the company decided to accept the offer from St. Thomas.
The stock in the new company has been practically all taken
by St. Thomas investors, it is reported.

Instead of a moderate sized industry, Oshawa, Ont., may
secure a large new factory as a result of the passing the
steel products by-law a few months ago, and of the fire at
the works of the Dowsley Spring and Axle Company,
Chatham, Ont., recently, The company is building a branch
at Oshawa, but as a result of the fire, the Chatham business
may be transferred to Oshawa.

The Ames-Holden Tire Company, has awarded a con-
tract for the construction of a two-storey felt factory at
Kitchener, Ont., and the Lang Tanning Company, will erect
two warehouses in that city.

The Denby Motor Company, at Chatham, Ont., manu-
facturers of motor trucks, will utilize the local factory for
the manufacture of touring cars.

By a vote of 434 to 85 Cobourg, Ont., decided to grant a
bonus of $5,000 to the Douglas Packing Company, to locate
in the town. They are to erect a modern fire-proof factory.

Hamilton, Ont., can add a desirable wood working in-
dustry to its manufacturing district if accommodation can
be found. C. W. Kirkpatrick, commissioner of industries,
has received a request from a Canadian firm for a factory
there, with railroad facilities. The owners are willing to
locate in Hamilton, and will purchase, if a suitable plant is
available.

The mill of Messrs. Gillies Bros.,, Ltd., which was
recently destroyed by fire, will be rebuilt on a more ex-
tensive plan near Braeside, Ont.

A statement is received from Woodstock, Ont., of the
intention of two of the city’s enterprising textile factories to
make substantial additions to their present plants, The
names mentioned are Hosier’s, Limited, and the Harvey
Knitting Company. :

New Industry for Pembroke

Through the efforts of J. F. Munroe, and with the as-
gistance of the municipality of Pembroke, Ont., the owners
of the old Pembroke Iron Works plant, will probably utilize
the buildings for a new industry. Definite details are not
yet available, but if the plans of Mr. Munroe are approved
by the council, Pembroke will have a fine new industrial
plant. At the meeting of the council Mr. Munroe asked
that the town grant the new company, which would be com-
posed of members of the Iron Works Company and others,
a fixed assessment of $40,000 on the property of The Pem-
broke Iron Works, Limited; also that a deed of the Garry-
Brock property should be given, that a new water main
should be put down for increased fire protection and a loan
of $41,000 be granted, the industry to employ at least
seventy-five hands. The council will consider the plan,

Western Industries

The $560,000 elevator of the Portage Milling and Trans-
fer Company, east of the Seine River, St. Boniface, Man,, is
nearly completed, and will be in operation shortly,

Work is progressing rapidly on the new factory for the
Sanitary Baker's, being constructed on Scarth Street, North,
Regina, Sask. The building which will be one of the finest
bakeries in the west, will cost, with equipment, close to
$100,000. ;

The .Red River Paper Mills, Ltd.,, Winnipeg, Man., have
been granted a charter by the provineial government, and
will probably erect a new mill soon.

One of the many new industries which are locating in
Edmonton, Alta., is a $50,000 candy company, which has
erected a new three-storey building at Namayo Ave. and
Clara St., and intends manufacturing Penalta Chocolates.
The parties interested are Messrs. G. and T. Plasteras and
Dr. McCormick. ;

It is understood that a plant to manufacture and as-

_ semble marine machinery will be located on Burrard Inlet,

British Columbia, on water frontage adjoining P. Burns’
packing plant. Estimated cost, $1,000,000. £
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PELMANIZE!

REMEMBER, “1 FORGOT to enter it,”” was what the salesman said

when he lost the order.

*1 FORGOT to take the siding,” said the engineer after the wreck.

"hl FORGOT an important question "' was the lawyer’s reason for losing
the case.

1 FORGOT the doctor's instructions,’’ said the nurse at the inquest.
“1 FORGOT to lock the safe,”” the clerk confessed after the robbery.

Canadian Branch:

Suite 761 Temple Building
Toronto, Can.

COBALT ORE SHIPMENTS

The following is a statement of shipments of ore, in
pounds, from Cobalt Station, for the week ended Septem-
ber 19th, 1919:—O’Brien, 64,050; C. L. Campbell, 69,716;
Total, 583,611.

The total since January 1st is 16,135,964 pounds, or
8,067.97 tons.

COMMERCIAL UNION’S NEW CANADIAN MANAGER

E. Roger Owen, general manager of the Commercial
Union Assurance Co. arrived in Canada on September 17th,
and is now en route to the coast. Mr, Owen has announced
that W. S. Jopling, who has been connected with the com-
pany for forty years, will succeed the late James McGregor
as manager for Canada. Mr. Jopling has been assistant
manager for some time, and in fact has had charge of the
company’s affairs here for the past three years, during the
illness of the manager.

MONEY MARKETS

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

Buyers. Sellers. Counter.

NoN-2onas . e 327-32pm 815-16pm ........

Mont. funds ../ ik par par % to %
Sterling—

o TN G IR R $4.33 $4.8860 v R Vvl

Cable transfers ..... 4.3350 R TS

Rate in New York for sterling demand, $4.17%.
Bank of England rate, 5 per cent.

Are you “Like a Dull lActor”?
Do You Forget?

. *] FORGOT the points | wanted to make," said the speaker who

If you would avoid the penalties of that phrase, commence now to train your
memory! Let us send you free the book that describes the famous Pelman

Course “MIND AND MEMORY TRAINING.”

The Pelman Institute

“Like a dull Actor

I have forgot my part, and I am out,
Even to a full disgrace.”

~—Shakespeare.

“I1 FORGOT an appointment,’ said a business man who failed to close
a big deal.

“] FORGOT to use my brakes,”” was the motorist's excuse for the
accident.

“I FORGOT to turn off the gas,” was the cook's explanation of the fire.

had faltered in his address.

“1 FORGOT" has caused tragedies, losses, disappoint-
ments and ' full disgrace.

e
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|
PELMAN '
il INSTITUTE |
Suite 761 Temple Bldg. I
|

|

-
—

Just send this coupon to

o

Z Toronto, Canada

Z

Kindly send me without obligation
or expense your book ** Mind and Memory "
and all details about the famous Pelman Course.

/
8 Name ...

Address . .

CHARTERED TRUST AMALGAMATION

The amalgamation of the Chartered Trust and Execu-
tor Co. and the Guardian Trust Co., Ltd., has been completed,
the provisional agreement having been approved by the Do-
minion Government Treasury Board and by Order-in-Council
of the Ontario government. W. S. Morden, K.C. and William
Crocker, two members of the board of the Guardian Trust
Co., Limited, have been added to the board of the Chartered
Trust and Executor Co. Mr. Morden has been elected a
vice-president of the company, and will be in charge of the
company’s. estates and trusts department.

BANKING CONNECTIONS WITH SOUTH AFRICA

Wm. Logan, New York agent of the African' Banking
Corporation, Ltd., of London, Eng., is a visitor in Toronto
and Hamilton this week. For twenty-three years this bank
has maintained an office in New York, and Mr. Logan's
visit to Canada is in connection with the further develop-
ment of Canadian business. Transactions can be carried out
much more quickly through this office than by way of Lon-
don, said Mr. Logan, especially since a direct steamship ser-
vice has been established from New York to Cape Town.
The African Banking Corporation has an extensive organi-
zation throughout South Africa.

Referring to trade relations, in an interview with The
Monetary Times, Mr. Logan said that Canada supplied about
$10,000,000 of the $250,000,000 of goods imported annually
by South Africa; our imports on the other hand, are small,
being only $568,000 for the fiscal year 1918. United States
trade with South Africa also shows a favorable balance.
This excess of imports from this continent'is, of course, off-
set by shipments of products of the mine and other raw
materials, from South Africa to Great Britain.
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MUNICIPAL FINANCE
Quebec City Has Surplus—Montreal Wants Change in City
Government—Port Arthur’s Finances Need Readjustment

Levis, Que.—According to a report for the fiscal year
1919-20, from the treasurer, real taxable property amounts
to $3,910,280; annual value of rents, $149,595; value of busi-
ness premises, $68,029; annual assessment on rent for aque-
duct, $265,320.

Chatham, Ont.—The city of Chatham will take over
the electrical business of the Chatham Gas Co. at an early
date. The deal has been pending for some time between the
Public Utilities Commission and the Gas Co., and has been
recommended by the Ontario Hydro Commission. The City
Council approved of the deal at a recent meeting.

Stratford, Ont.—The total assessment for the year, ac-
cording to returns made by City Assessor Ruston, has
amounted to $11,686,955, which is an increase over last year
of $363,980. The land is valued at $3,482,150, an increase
of $195,265, and the buildings at $8,204,805, an increase of
$168,715. The amount which is taxable for schools is $10,-
399,795, an increase of $496,724.

Petrolia, -Ont,—The tax rate for the municipality has
been struck &t 38% mills. The total assessment for the
town is §1,628,724, an increase over last year of $208799. It
is estimated-that 38% mills will produce a current income of
$60,000, which will provide for all current expenditure and
wipe out $7,000 on the deficit carried over from last year.
There will still remain a deficit of $4,000 to be carried over
to another year.

Windsor, Ont.—The city solicitor has been ordered to
prepare notice of Windsor's intention to purchase the Sand-
wich, Windsor and Amherstburg Railway Co.'s lines, the
order being issued as a result of the meeting of the civie

industrial and transportation committee., Under the Muni-
cipal Act, the city must give notice of its intention within

one year of the expiration of the company's franchise on
its streets, otherwise the company automatically acquires
the right to continue in business on Windsor’s streets for
five years.

Winnipeg, Man.—Representatives of life insurance com-
panies and banks were the only persons who attended the
first open sitting of the city's legislation committee on in-
- come tax last week. C. C. Ferguson, M. D. Grant and G. W.

“W, Stewart spoke for the life insurance men, urging that it
would be extremely difficult to determine exactly what per-
centage of the revenue of their companies was earned in
 Winnipeg, also pointing out that in most cases the business
- or property tax would outweigh the amount to be levied for

income tax. Thus it would be very expensive both for the

;mlnd the companies to determine such amounts, It was

ted out that a clause in the city’s proposed Act covered
the appointment of a commission to deal with such cases.
Isaac Campbell, K.C,, and W. A. Weir, representing the
; urged that men all over the country did their bank-
ing through Winnipeg offices and, as in the case of the insur-
ance companies, it would be most difficult to determine just
what portion of the bank earnings were made in the city, It
was also out that both insurance companies and
banks paid taxes under ths Corporations Taxation Act.

Toronto, Ont.—In a report to the board of control on the
financial obligations for the current year, Finance Commis-
sioner Bradshaw said:—

“The alarming extent of the overdrafts which have thus
far been permitted, when practically only two-thirds of the
year have passed, is such as to cause the greatest uneasiness
as to the consequences, and again compel me to urge that
under no circumstances shall your board sanction the expen-
diture of further moneys which were not provided in the
estimates of the year. The aggregate of the overdrafts at
the present time is practically $400,000, and represents, apart
from any increase in the 1920 estimates, an addition of about
two-thirds of a mill on the assessment, At the same. time, it
must be remembered that the 1920 tax rate will also be in-
creased, as has been previously pointed out, through debt
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charges resulting from the large authorized capital expen-
ditures for which by-laws were passed at a recent meeting
of council. The taxpayer of 1920, even at the present time,
cannot but entertain a most uncomfortable feeling as to
what the tax rate of that year will probably be.”

The treasurer’s warning, of course, applies directly to
the Rosedale stadium project, the whole cost of which would
have to come out of the 1920 tax rate, being carried as an
overdraft along with $392,918 already authorized, which the
treasurer sets forth in detail in his letter. :

Quebec, Que.—The financial report of the city for the
year 1918-19, for the first time in years, shows a surplus of
$20,459. City treasurer Verge, in prefacing his report. said:—

“In the course of the year I have been called to reimburse
a sum of $11,059, being for the 2 per cent. tax. I also paid
out of ordinary receipts an amount of $5,627, being the bal-
ance of the expenditures caused by the epidemic. Also an
amount of $11,000, which you voted in excess of the first
budget for the increase of salaries granted to the firemen
and policemen. The perception of the taxes for the year
1918-19 has been 81% per cent. of the real revenue, not in-
cluding school taxes, compared with the year 1917-18, 76 per
cent. of the real revenue, leaving an increase of 5 per cent.
in the percentage of the collection between the two years.
The debt of the city on the last of May, 1915, including Bel-
vedere ward, $13,5633,168. The redeeming of debentures, perm-
anent stock, ete., amounted to $291,520, and since that period
three new issues were sold, amounting to $1,734,000, leaving
a debt on May 1st, 1919, $14,975,647. In this amount of
bonds redeemed is included debentures maturing on Jan--
uary lst, 1918, to the amount of $79,813, and also the re-
deeming of a mortgage $5,000, making a total fo $84,813,
which was borrowed again and included in the loan 8 Geo. V.

“I would also state that the redeeming of those deben-
tures, etc., occasioned a decrease of approximately $3,000 in
the interest required annually.

The debt of the city is now........... $14,975,647
Xoes sinking fund .. i v vt 325,303
Leaving a net debt of ................ $14,650,344

and besides that we have made a temporary borrowing from
the Bank of Montreal, St. Roch, to the amount of $58,107,
in anticipation of the issue of the debentures authorized by
the statute 9 Geo, V. I beg to inform you that there is an
amount of $42,990 still outstanding on the tax imposed to
cover the deficits of the year 1917-18." :

The ordinary receipts for the year 1018-19 were $1,707.-
436, while the expenditures were $1,686,977, leaving a sur-
plus of $20,459.

Montreal, Que.—A notice of motion was submitted at the
city council meeting last week by Ald. Creelman, proposing
that the council petition the legislature to suspend its func-
tions until such time as the legislature may restore to Mont-
real a responsible government by elected representatives.
The motion reads as follows:—

“Whereas the Administrative Commission, since its crea-
tion, has, generally speaking, administered the affairs of the

“city of Montreal in a manner which has been acceptable and

pleasing to the great majority of the citizens, and

“Whereas the City Council, since the creation of the
Administrative Commission, has devoted most of its time to
blocking the efforts of the Administrative Commission and to
passing resolutions upon subjects which are not its concern,
and as a result has properly forfeited the confidence of the
publie, and

“Whereas the present form of civic government is un-
satisfactory and so long as the Administrative Commission
is in existence the city of Montreal will be better governed
if there be no City Council.

“Whereas the Mayor of Montreal is in receipt of an
annual salary of $10,000 and twenty aldermen each receive
$1,500 per annum, a total of $30,000, which salaries under
existing circumstances are not earned, and X

“Whereas the expenses which are incidental to the City
Council amount to many thousands of dollars each year, and

(Continued on page 42)
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GOVERNMENT AND MUNICIPAL BONDS

Manitoba Sells More Treasury Bills—Fort William and
Port Arthur Will Borrow

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) ...... 97Y% 97%
United Kingdom 5% % (Nov. 1, 1919) .. 991%, 100%¢
United Kingdom 5% 9% (Nov. 1, 1921) .. 9816 98%
United Kingdom 5%9% (Feb. 1, 1937) .. 97 9T%
Canadian Pacific 6% (Mar. 2, 1924) .... 99% 100
City Paris 6% (Oct. 15, 1921) ......... 96% 97

Dominion of Canada 5% % (Aug. 1, 1921) 99% 100
Dominion of Canada 5% % (Aug. 1, 1929) 97% 9T%

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

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

Tenders

Borrower. Amount. Rate %. Maturity. close.
Three Rivers, Que. . $ 80,000 6 30-years Sept. 29
Coronation, Alta. .. 3,000 6 5-instal. Sept. 29
Granby, Que. ...... 30,000 5% 30-years * Oct. 11

Escott, Ont.—By-law to raise loan of $4,000 for road
purposes has been passed by the council,

Roblin R.M., Man.~—The council has passed a by-law
authorizing the borrowing of $6,000 by way of debentures.

Barrie, Ont—A by-law authorizing the issue of deben-
tures to the amount of §77,000, has been passed and regis-
tered.

. New Glasgow, N.S.—Ratepayers have authorized the is-
suance of bonds to the amount of $18,300 for sidewalk pur-
poses.

St. Anne RM., Man.—The council has passed a by-law
authorizing the borrowing of the sum of $61,495 by way of
debentures,

Vancouver, B.C.—Ratepayers will vote this month on a
by-law providing for the expenditure of $200,000 on a tech-
nical college.

Glenboro, Man.—The municipality will borrow $4,000 by
way of 20-year debentures, and loan the money to the Glen-
boro Rink Co.

Dundas, Ont.—The issue of $565,9956 6% per cent. 30-in-
stalment sewerage disposal works debentures, offered on
August 2, has not as yet been sold.

Winnipeg, Man.—On November 28 next, ratepayers will
be asked to vote on a by-law authorizing the expenditure of
uoog:o on a, municipal milk scheme.

nnville, Ont.—The issue of $12,600 6 per cent. hydro-
electric extension debentures, recently authorized, will not be
placed on the market for some months to come.

IF YOU CAN SELL

STOCKS & BONDS

IF YOU ARE GIFTED WITH INTELLIGENCE, AMBITION,
AND THE DESIRE TO ASSOCIATE YOURSELF, IN A BUSI.
NESS WAY, WITH A COMPANY WHICH OFFERS YOU A
PERMANENT POSITION, EXCELLENT REMUNERATION,
AND AN OPPORTUNITY FOR PROMOTION, YOU WILL
COMMUNICATE WITH

SECURITIES LIMITED

1200 MeARTHUR BLDG., WINNIPEG,

SALESMEN WANTED IN EVERY TOWN IN CANADA AND
THE USA.S
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Brandon, Man.—Ratepayers have passed two by-laws,
one for the raising of $400,000 by debentures, and the other
for raising of $50,000 by way of debenture issue.

Vermilion, Alta.—A bill authorizing the town council to
borrow $29,000 for the purpose of erecting a new fire hall
and purchasing other equipment, has been passed.

Ingersoll, Ont.—On October 17th next a by-law for the
borrowing of $120,000 by debenture issue for the proposed
new centre school will be voted on by ratepayers.

Peterborough, Ont.—A by-law authorizing the expendi-
ture of $240,000 for the Board of Education's Memorial
School in the south-west of the city, has been passed.

Guelph, Ont.—A by-law will be submitted to ratepayers
next January for the purpose of voting on the expenditure
of about $50,000 for the completion of Royal City Park.

Granby, Que.—Tenders will be received by A. Monty,
secretary-treasurer, until October 11 next, for the purchase
of $30,000 5% per cent. 30-year debentures. Interest payable
semi-annually.

Port Coquitlam, B.C.—The municipality will raise $40,-
000 by 20-year bonds, to pay bonus to Gregory Tire and Rub-
ber Co., Ltd. for opening of new plant, following the ap-
proval of the ratepayers.

Alberta.—A report from the Board of Public Utilities
Commission shows that permission has been granted to
fifteen school boards in different parts of the province to.
borrow money amounting to $56,300.

Fort William, Ont.—Two money by-laws, one for $230,-
000 for public school purposes by way of debenture issue,.
and one for $87,000 for collegiate institute purposes by way
of debenture issue, have been passed and registered.

Windsor, Ont.—Two out of three municipal money by-
laws have been passed by ratepayers. One was for the ex-
pending of $15,000 for a new motor fire engine, and the other
for the expending of $30,000 for new sidewalks. The by-law
for the expenditure of $20,000 for street flushers, was defeated.

Port Arthur, Ont.—The city will have to borrow over
£300,000 by bond issue as soon as the market is favorable.
City Treasurer Gurney stated that next January would be
the earliest possible time for such action, on account of the
pending domestic loan.

Toronto, Ont.—The Hydro-Electric Power Commission
will construct the hydro-radial from Toronto to Pickering,
as soon as the township of Scarboro guarantees bonds to the
extent of $900,000, and the township of Pickering bonds to.
the extent of $300,000.

Windsor, Ont.—Windsor's board of education may be
obliged to take the initiative and borrow money from the
banks to complete the purchase of the Tecumseh Ave. school
site, where it is planned to build two temporary schools to
take care of the congestion in that rapidly growing district.
At a recent meeting the board was advised that the Windsor:
city council is unable to sell debentures for this purpose,
owing to the new regulations of the government, which pro-
hibit bond brokers from putting such debentures on the mar-
ket until December 1, when the Victory loan will be over.

Trail, B.C.—~The Spokane and Eastern Trust Co., per
Wm. K. Esling, Rossland, B.C., has been awarded an issue
of §15,600 7 per cent. 20-year debentures at 100.22. The fol-
lowing is a list of tenders:—

Spokane and Eastern Trust Co., per Wm. K. Esling,

Yo v Roesland, PO . L S A A R s v i o 210028
A. F. Carrothers, Edmonton, Alta. .............. . 98.76
J. DiAndaran, TYML BO . S v v o it Pravked 98.50
Waghorn, Gwynn and Co., Vaneouver, B.C. ........ 98.06
National Bond Corporation, Vancouver ............ 90.10

Manitoba.—The Hon. Edward Brown informs The
Monetary Times that the issue of §750,000 treasury bills, ma-
turing February 1st, 1920, particulars of which were given in
these columns last week, has been disposed of in Canada.
Hon. Edward Brown paid a visit to Eastern Canada and New
York last week when he completed the negotiations for the
sale ‘of the treasury bills. In a statement Mr. Brown de-
clared that the capital expenditures outlined at the last
session of the provincial legislature would not .be fully
expended. This is due to the government being unable to:

proceed with the erection of public buildings during the

recent strike.
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BRITISH AMERICAN BOND
'CORPORATION, LIMITED

SUCCESSORS TO
BRITISH AMERICAN TRUST COMPANY

Vancouver, B.C. Victoria, B.C.
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(Continned ',f'rb;n page 38)

“Whereas civic elections, if held next spring, will impose
a burden of at least $50,000 upon the city, and

“Whereas it is expedient in the interest of good an_d
economical municipal government that the City OOI'm?ll
should be discontinued during the existence of the Adminis-
trative Commission and that the position of mayor should be
made a purely honorary one.

“That the Council of the city of Montreal petition the
Legislature of the Province of Quebec at its next session to
suspend the functions of the Council, and to make the posi-
tion of mayor an honorary one, until such time as the Legis-
lature in its wisdom may restore to the city of Montreal a
form of responsible government by the elected representa-
tives of the citizens.”

Port Arthur, Ont.—At the last regular meeting of the
city council, the auditors’ report of the city's finances was
presented. The total outstanding debenture debt of the city
at 31st December, 1918, was $7,452,531, made up as follows:—

General purposes (including schools). ... $2,418,290
Local improvements, (owners' portion).. 1,727,245
PUblis: uthibies = .« L. AR 3,306,995

$7,452,631

With regard to the issue of the consolidated de-
bentures under By-law No. 770, the council. by reso-
lution has decided to apply for special legislation to
enable the rate of interest upon these debentures to be
changed from time to time as issues are made in order that
advantage may be taken of the prevailing market rates at
the time of issue. This has not yet been obtained gnd the
auditors urge that no time should be lost in getting the
matter settled, in order that the city will be ready at the
end of 1920 to meet the old consolidated debentures amount-
ing to $111,000 then falling due.

The total of all the sinking fund and other reserve ac-
counts, (including those of the Public Utilities Commission)
amounts to $1,617,888, against which the actual improve-
ments held at cost price amount to $1,102,276, showing a
shortage of $415,612. This shortage at 81st December, 1917,
was $382,709, at 31st December, 1916, $202,736, and at 31st
December, 1915, $98,058.

In addition to the shortage of investments for regular
reserves, there is another very important shortage to be met,
namely, that of the unexpended portions of debentures. At
81st December, 1018, this amounted to $640,228, If this is
added to the shortage already mentioned, the total cash short-
age amounts to $1,066,840, The auditors in their examination
show that this deficit could have been turned into a surplus as
follows: spent in capital expenditure not covered by de-
bentures, $405,000; not collected from taxes, $685,000;
sccumulated deficits in the Public Utilities Department which
should have been added to the taxes year by year, $178,000;
total, $1,266,000, Deduct from this the balance of other
current liabilities and assets, $184,000, leaving a total of
$1,082,000, which gives a surplus of $27,000.

But all of this amount of $1,082,000 cannot be realized
into cash for deposit into the sinking fund and a considerable
portion of it will have to be carried for some years before
it can be turned into cash, in fact a large part will never be
realized at all,

The immediately available assets to meet the shortage
of $1,065,840.40 are approximately as follows:—

New debentures to be issued .......... § 850,000
Taxes outstandng oo« ovivin ivvieiavin 683,000
Balance due on old ear barn site . ... . ... 109,000

$1,142,000

Less balance of sundry current liabilities

and ansddts; SRy i v . Ay 184,000

$ 958,000

Shortage 88 abOVE . vicevivivestsent $1,065,800
Net shortage of immediately available

| e S E g U T S e $ 97800

4 ¥ ¥ / o
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Canadian Locomotive Has Larger Profits—Quebec Electric o

Railway Appealing for Higher Rates

Abitibi Power Co.—Directors of the company have an-

nounced the decision to wipe out dividend arrears on the T
per cent., cumulative preferred stock of the enterprise, and
to place common shares on a 6 per cent., dividend basis. The
preferred arrears amounting to 19% per cent., and involving
the payment of $192,500, together with the dividend of 13%&
per cent. for the current quarter, or 21 per cent., will go
forward to shareholders of record as at September 27th on
October 1st next. The initial distribution of 1% per cent.
among holders of junior securities of the company will be
made on the same date and of: the same record.

Quebec Railway, Light, Heat and Power Co., Ltd.—The
company is again before the Quebec city council, asking for
permission to increase the rates of fare on the street car
service to enable them to ‘cope with the increased cost of
material and operation, and permit the present rate paid
for service to remain. The company requests that the fol-
lowing tariff be authorized:—Seven cent cash fare. Seven-
teen (17) tickets for one dollar ($1.00). Eleven tickets for
fifty cents (workmen’s tickets); good between the hours of
6 and 8 a.m., and 5 and 7 p.m.; not good on Sundays; rules
at present in force. Two cent transfers. School children
and children same fare as at present in effect. Fare after
midnight, same as at present, namely, ten cents cash fare.
Also, that the payment to the city of Quebec of 4 per cent.
on gross earnings of city street railway be discontinued. -

Southern Canada Power 'Co., Ltd.—It is announced that
the company has about completed its high tension trans-
mission system extending over ‘about 240 miles, connecting
up its new hydro-electric development at Drummondville,
Que., with the various cities and towns now supplied by the
company, including Richmond, Sherbrooke, St. Hyacinthe,
St. John's, Granby, etc., Que. 5

The following are the gross and net earnings of the
company and its subsidiaries for the eleven' momths ending
August 3l1st, 1919, as compared with the same period of
last year:— '

Oross | < o oaiEes LTS $538,966  $439,150  $99,815
Operat. exp. and purchased ;

POWeR i ial oo, 286,619 242,682 , 48,937
Net earnings (.......... $252,346  §$196468  $55.878

Western Homes, Ltd.—An allotment has been made of
1,315 shares of capital stock for which applications were on
hand. There were also applications for the transfer of 108
shares. Western Homes is a combined mortgage and building
company, and was capitalized originally at $500,000. This
stock was all taken at Winnipeg, and an increase was made
to $1,000,000. Of the second $500,000, about one-half has
been sold. In the beginning most of this stock was placed
in the city. Latterly, more has been taken in the country.
The loans are also now being distributed between the city
and the country. The stock is being sold at a premium of
$10 a share. The company had a number of orders for the
erection of houses this year, but did not proceed owing to
disturbed labor conditions. The president, Willis Argue,
looks forward to an active season in 1920, when the company
will enter in a larger way on the discharge of its function
as a building concern. Preparation for a period of active
construction of homes has been made through the period of
the war. With reference to immigration from the United
States, Mr. Argue states that his office has had more en-
quiries with reference to Manitoba land in the last few
months than in any similar period in its history.

Canadian Locomotive Co., Ltd.—In the annual statement
of the company for the year ended June 30th last, presented
to shareholders, a record showing was made, and larger
profits were revealed. 7 :

(Continued on page 46)
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;. C. BIGGS & ¢
BOND BROKERS
306 Agency Building, Edmonton, Alberta

Correspondents BAIRD & BOTTERELL, Winnipeg

TOOLE, PEET & CO., Limited

INSURANCE AND REAL ESTATE
MORTGAGE LOANS  ESTATES MANAGED

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

Six per cent. Debentures

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

The Canada Standard Loan Company
520 Meclntyre Block, Winnipeg

WAGHORN GWYNN Co. Ltd.

Vancouver, B.C.

STOCKS & BONDS

LOANS. REAL ESTATE. INSURANCE.

H. M. E. Evans & Company, Limited
FINANCIAL AGENTS

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

Loans

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

The Western Agencies & Development Co.

Limited
Gilt Edge Farm Mortgages netting the investor 77, for sale,

Calgary, Alberta, Canada

MAHAN-WESTMAN, LIMITED

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

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

GEO WILLIAMSON

. (Napoleon in Real Estate)
| BRANDON MA

Real Estate Agent

Northern Manitoba Farm Lands and
Cattle Ranches a specialty

We wish offerings, particularly

Maritime Province Issues
:CORRESPOND WITH

W. F. MAHON & CO. Halifax

WANTED
A LOANING AGENCY

B HAVE A LARGE NUMBER OF APPLICATIONS FOR LOANS
References Furnished

NIBLOCK & TULL, LIMITED, Calgary, Alberta, Canada

w

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 Compnnies Association of British
Columbia

529 Pender St. W. - VANCOUVER, B.C.
B. GEORGE HANSULD, J.P., Manager

OLDFIELD, KIRBY & GARDNER
INVESTMENT BROKERS
; WINNIPEG
Bnnchu—SASKATOON AND CALGARY,
Canadian Managers

JORPORATION OF CANADA, LTD. ;
T London Office . 4 Great Winchester St., E.C.

A. J. Pattison Jr. & Co.

Members Toronto Stock Exchange
Specialists Unlisted Securities
Correspondence Solicited

1068 BAY STREET TORONTO

New Edition Now. Ready

Manual of
Canadian Banking

By THE LATE H. M. P. BCKARDT

Price - $2.50 Postpaid

(Send in orders now)
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Port Arthur and Fort William
Realty Investments

Mortgage Loans Placed.

the twin Cities.

Whalen Building, PORT ARTHUR, Ontario

Inside City and Revenue Producing Property.
Write us for illustrated booklet descriptive of

GENERAL REALTY CORPORATION, LIMITED

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

J. H. GOODWIN LIMITED

FINANCIAL AGENTS
Molson’s Bank Building Calgary, Alta.

MINING PROPERTIES ESTATES MANAGED
RENTAL AGENTS VALUATIONS FIRE INSURANCE

FARM LANDS CITY PROPERTIES MORTGAGES

A Newspaper Devoted to
Municipal Bonds

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

Write for free specimen copies

THE BOND BUYER
67 Pearl Street New York, N.Y

Alberta Flour Mills, Limited

CALGARY, ALBERTA

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

Manitoba Finance Corporation

Limited

400 ELECTRIC CHAMBERS - WINNIPEG, Man.
FISCAL AGENTS
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INVESTMENTS AND THE MARKET
(Continued from page 42)

Operating profits last year were $848,683, and when to
this is added $44,292 interest from investments there is a
total of $892,976 for fixed charges, dividends, surplus, etc.
The company has considerably improved its position during
the year, as in addition to the increased profits its cash
position is much better. Current assets have increased from
$2,148,442 to $2,298,430, while current liabilities have been
reduced from $1,037,620 to $633,754. The company’s hold-
ings in Canadian war and Victory bonds have been increased
from $247,769 to $1,348,400. The interest on the present
war bond investments, $75,000 per year, alone nearly meets
the payment of interest on first mortgage bonds, amounting
to $90,000.

The directors were re-elected as follows:—Emilius
Jarvis, Robert Hobson, Warren Y. Soper, John L. Whiting,
James Carruthers, M. J. Haney, F. G. Wallace:. The share-
holders approved the company’s course in connection with the
strike, and the directors later left the conduct of the strike
entirely in the hands of President Wallace. ’

United Cigar Stores, Ltd.—The gross sales of the com-
pany for period ended June 30th last, amounted to $1,958,
844, as compared with 81,656,493 in the previous fiscal year,
being an increase of $3923561, equal to 25 per cent. The
operations for the vear resulted in a loss of $642, as com-
pared with a net profit of $49,285 in the previous year. The
loss is entirely due to the increased cost of merchandise, and
inability to obtain higher prices. The cost of merchandise
sold was 34 per cent, higher during the period under review
as compared with the previous year.

The president in his report to shareholders, says:—“Your
directors regret to have to report another year of unprofitable
business in spite of the continued expansion of our operations.
The adverse conditions reported in our last annual report
have not been mitigated during the year under review, but
have, on the contrary, been accentuated. Cost of labor, rentals
and taxes have steadily increased in Canada since the
armistice was signed, and these are not only reflected in our
own increased operating expense, but also in the cost of
merchandise. These conditions have applied throughout the
year to all our subsidiary companies.

“It will be seén that our business has been developed
during the year. This development has resulted in greatly
increased sales, as a policy of steady expansion is being fol-
lowed by your directors, it is to be hoped that an adjustment
of selling price in proportion to increased cost may be effected,
which will result in our securing for our shareholders the
larger profits which our increased business should earn.”

Carter-Crume Co.—The sharcholders, at the annual
meeting in Toronto this week, approved the plan submitted
by the directors for the exchange of shares with the Ameri-
can Salesbook Co. and for the winding up of the Carter-
Crume. In 1911 the Carter-Crume Co. sold its salesbook
business to the American Salesbook Co., Ltd., which com-
pany acquired the business of three companies, including
that of the Carter-Crume, Since that time the Carter-Crume
+Co. has been u holding company, being an owner of the ma-
Jority of the shares of the American Salesbook Co.

According to the veport presented to the shareholders,
covering the two and a half years’ period ending June 30th
last, the company had liabilities to the public of $142,584,
against which there were sundry assots amounting to $63,.
818, leaving n net amount of $78,765 to be provided for. The
capital stock was $927,700 preference and $1,250,000 com-
mon, or $2,177,700 in all. The company’s position, it was
shown by President 8. J. Moore's report, had materially im-
proved during the period covered, as at the end of December,
1016, the net excess of liabilities had been $264,560 as com-
pared with $78,765 at the end of that period.

The plan of exchange of stock provides that for each
share of preference stock of Carter-Crume there will be
given (a) one and one-tenth shares of 7 per cent. cumulative
preference stock of American Salesbook Co., Ltd., carrying
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D VIDENDS AND NOTICES “ g%

INTERNATIONAL PETROLEUM COMPANY, 1IMITED
NOTICE OF DIVIDEND No. 4

Notice is hereby given that a dividend of 50 cents per
share has been declared by the Directors of the fnternational
Petroleum Co., Ltd., and that the same will be payable on
or after the 1st day of October, 1919, in respect of the shares
specified in any Bearer Share Warrants of the Company vion
presentation and delivery of coupons No. 4, attached to the
said Bearer Shares Warrants at the following Banks:—

The Royal Bank of Canada, 60 Church St., Toronto,
Canada.

The Farmers Loan and Trust Co., 16-22 William St. New
York, N.Y.

The Farmers Loan and Trust Co., Ltd., 26 Old Broad St.,
London, England, or

The offices of the International Petroleum Co., Ltd., 56
Church St., Toronto, Canada.

The payment to shareholders of record whose shares are
fully paid up at the close of business on the 30th day of qu-
tember, 1919, and whose shares are represented by Regis-
tered Certificates, will be made by cheque, mailed from the
offices of the Company on the 30th day of September, 1919,

By Order of the Board.
J. R. CLARKE,
Secre

56 Church Street, Toronto, Canada.
19th Septembex, 1919,

CITY OF SASKATOON, SASKATCHEWAN
DEBENTURE INTEREST, DUE OCTOBER 1st, 1919

Holders of City of Saskatoon Debentures, payable at
the Union Bank of Canada in Toronto and Montreal, are
requested to present their interest coupons, due October 1st,
1919, for payment at the Bank of Montreal in cither cf the
above-mentioned cities.

J. C. OLIVER,

City Treasurer.
Saskatoon, September 16th, 1919,

accumulated dividends of 124 per cent., and (b) one-half
share of common stock of American Salesbook Co., Ltd., of
par value of $20. For each share of common stock there will
be given (a) one-fourth share of 7 per cent. cumulative pre-
ference stock of American Salesbook Co., carrying accumu-
lated dividends of 12% per cent.,, and (b) one share of com-
mon stock of American Salesbook Co. of par value of $20.

Ogilvie Flour Mills.—The company has declared besides
the regular dividend of 3 per cent., on the common stock, a
bonus of 16 per cent., both payable on October 1st to share-
holders of record September. This, it is understood, does
not come out of the earnings of the company’s flour business,
but out of dividends derived from lucrative investments of its
surplus funds,

In the previous last annual statement issued by the
company it was shown that the large increase in business
over the preceding year was made up of about 20 per cent.
in milling profits and about 80 per cent. in other profits, in-/
cluding investments, the whole statement being the best in
the company’s history, showing earnings equal to 72 per cent
on the common stock, against 48.7 the previous year.

At the presentation of that annudl statement to share-
holders the managing director, W. A. Black, stated with
reference to the present year and to the future that the out-
look was not so promising as the one past.
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DIVIDENDS AND

NOTICES

NIPISSING MINES COMPANY, LIMITED

Head Office, Toronto, Canada

The Board of Directors has to-day declared a regular
quarterly dividend of five per cent., payable October 20th,
1919, to shareholders of record September 30th, 1919. Trans-
fer books close September 30th, 1919, and reopen October

~ 17th, 1919.
g P. C. PFEIFFER,
3 Treasurer.
b August 29th, 1919.
. THE CANADIAN CROCKER-WHEELER CO. LIMITED

DIVIDEND NOTICE

; The Directors of the Canadian Crocker-Wheeler Com-
- pany, Limited, have declared a One and Three-quarters per
- cent, (1% %) dividend on the preferred stock of the Com-
pany for the three months ending September 30th, 1919, to
~ shareholders of record September 20th, 1919. Also a d1v1-
~ dend of One and Three-quarters per cent. (1% %) on the
!,1 ~ eommon stock of the Company for the three months ending
- September 30th, 1919, to shareholders of record September
- 20th, 1919.

2 The stock books will be closed from the 20th to the 30th
~ of September, both days inclusive.

- Checks will be mailed to shareholders on September
= 30th, 1919.

By order of the Board.
H. C. HOWELL,
For-Secretary-Treasurer.

St. Catharines, September 5th, 1919.

PENMANS LIMITED

DIVIDEND NOTICE

Nottc/e is hereby given that the following dividends have
lnon declared this day for the quarter ending October 31st,

= Ipck payable on the 1st day of November to shareholders
*‘of record of the 21st day of October, 1919, and One and

C! tho bth day of November, 1919.
: By Order of the Board.
C. B. ROBINSON,
Secretary-Treasurer.
~ Montreal, September 15th, 1919.

Central Canada Loan and Savings Co.

QUARTERLY DIVIDEND

Notice is hefeby given that a Dividend of TWO AND
- ONE HALF PER CENT. (2%9%.) for three months
cnding Sept. 30th, 1919, at the rate of TEN PER CENT,
(10%) per annum, has been declared upon the Capital
Stock of this Institution, and thc same will be payable at
the Offices of the Company, Toronto, on and after Wed-
nesday, the st day of October, 1919.

The Transfer Books will be closed from the 10th to the
30th- of September, both days inclusive. '
. By order of the Board,
A } E. R. WOOD,

President.

NOVA SCOTIA STEEL & COAL CO., LTD.

DIVIDEND NOTICE

A dividend of two per cent. (2%) on the preferred
stock, and one and one-quarter per cent. (1% %) on the

‘ordinary stock of the company for quarter ending Septem-

ber 30th, 1919, has been declared payable on the 15th of
October, 1919, to shareholders of record at the close of busi-
ness on September 30th, 1919.
By Order of the Board.
THOMAS GREEN,
Cashier.
New Glasgow, N.S., September 20th, 1919.

DOMINION TEXTILE COMPANY, LIMITED

NOTICE OF DIVIDEND

A dividend of one and three-quarter per cent. (1% %)
on the Preferred Stock of the Dominion Textile Company,
Limited, has been declared for the quarter ending 30th
September, 1919, payable October 15th, to shareholders of
record September 30th, 1919.

By Order of the Board.
JAS. H. WEBB,

Secretary-Treasurer.
Montreal, 22nd September, 1919,

WOODS MANUFACTURING CO., LIMITED

DIVIDEND NOTICE

The regular Quarterly Dividend of One and three-
quarters per cent. (134 %) on the PREFERRED STOCK of
WOODS MANUFACTURING CO., LIMITED, for the Quarter
ending September 30th, has been declared, payable October

1st, 1919, to shareholders of record September 25th, 1919,

By Order of the Board.
JOHN T. F. KEENE,
Secretary-Treasurer.

CANADA CEMENT COMPANY, LIMITED,

ORDINARY SHAREHOLDERS

DIVIDEND No. 14

Notice is-hereby given that a dividend of 1% % for the
three months ending September 30th, 1919, being at the rate
of 6% per annum on the paid-up Ordinary Stock of this
Company has been declared, and that the same will be paid
on the 16th day of October next, to Ordinary Shareholders of
record at the close of business September 30th, 1919.

H. L:DOBLE,
Secretary.
Montreal, September 22nd, 1919.

PROVINCIAL PAPER MILLS CO., LTD.

NOTICE IS HEREBY GIVEN that dividends of one
and three-quarters per cent. (1% %) on the Preferred Stock,
and one per cent. (1%) on the Common Stock of this Com-
pany, have been declared, for the current quarter, both pay-
able October 1st, 1919, to shareholders of record at the
close of buainess September 16th, 1919.

Sl DUNCAN
Secretary-Treasurer.
Dated Toronto, September 5th, 1919.
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RECENT FIRES

Farmers Suffer Heavy Losses with Small Amount of
Insurance—Other Large Conflagrations

Belleville, Ont.—September 24—Planing mill and fac-
tory of Messrs. Ruttan and Ellis was damaged. Estimated
loss, $4,000. %

Belmont, Ont.—September 21—Barn of James Egan,
bth concession of Westminster, was destroyed, with some
grain and hay. Estimated loss, $1,200, against which there
is small insurance.

Brantford, Ont.—September 20—Steel-shingled barn and
three horses of the Brant Milling Co. were destroyed. Cause
believed to be of incendiary origin.

Castleton, Ont.—September 19—Barn of Mrs. John
Tweed and the season's crop were destroyed. Very little
insurance.

Chatham, Ont.—September 21—Garage and car of S.
Lenover, Grand Avenue, were destroyed. Estimated loss,

" $800. No insurance.

Courtenay, B.C.—September 12—Hardware store and
contents of C. H. Tarbell and Sons, on Union Street, and
the building of the Canadian Bank of Commerce were de-
stroyed. Estimated loss, $30,000, covered by insurance.

Gagetown, N.B.—September 16—Residence of R. Currier
was destroyed. Loss partly covered by insurance to amount
of $400 in the Nova Scotia Fire Insurance Co.

Kenora, Ont.—September 17—Stables of John Carleton,
about two miles down the Winnipeg River, were destroyed
with season’s erop. No insurance.

Logan, Ont.—September 18— Barn and season’s crop
of B. Mulligan were destroyed. Loss only partly covered by
insurance,

Moncton, N.B.—September 18—Double dwellinng at 23
Harris Avenue wag destroyed. Estimated loss, $500.

Mooretown, Ont.—September 19—Barn on the farm of
E. Curran, on the sixth line of Moore, was destroyed, with
800 bushels of grain. Loss partly covered by insurance.

Mount Hamilton, Ont.—September 21—Home of T.
Marconi was destroyed. Estimated loss, $2,000.

Ottawa, Ont.— September 23 — The new parliament
buildings were damaged, Estimated loss, $2,000.

Point Edward, Ont.—September 22-—Home of Mrs. T.
Kentish, Alexandra Avenue, was destroyed, One death.

Port Rowan, Ont.—September 20—Large business block
was destroyed. Fire started in the general store of W. O.
Franklin. Estimated loss, $100,000. Loss partly covered by
insurance, v

Ridgeville, Ont.—September 21—Barn of D. Galbraith
was destroyed, with seasons crop, by lightning. Estimated
loss, $8,000.

Rodney, Ont.—September 18—House and barn of E. H.
Bice, Furnival Road, Aldborough, were destroyed by light-
ning. Loss s heavy, und partly covered by insurance.
© Russiagornish, N.B.—Seéptember 15—~Two barns, three
sheds and some live stock were destroyed on the farm of
J. Noble, Cause, explosion of lantern. Estimated loss,
$3,000, Insurance to amount of $700 was carried in the
Atlantic Fire Underwriters.

Sudbury, Ont.—September 20—Bakery of P. Gonella
Brothers, Van Horne Street, was destroyed. Loss partly
covered by insurance,

Toronto, Ont—September 20—Plant of the Burlington-
Windsor Blanket Co,, 787 King Street West, was damaged.
Estimated damage to building, $1,000; to contents, $2,000.

September 23-—Building at Front and Jarvis Streets
was destroyed. The building was occupied by John Hallam
and Co., Fry Chocolate and Cocon Co., Consolidated Wafer
Co., Silver Shoe Co. and Tanner and Fraser. The loss is
estimated at $100,000. '

Vancouver, B.C.—September 13—Sawdust building of
the Vancouver Lumber Co. was destroyed. Estimated loss,
$10,000. ;

September 20—Shaughnessy Military Convalescent Hos-
pital wes destroyed.
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Virden, Man.—September 17—Barn of James Stinson,
six miles north of the town, was destroyed. Estimated loss,
$3,5600, with very little insurance.

ADDITIONAL INFORMATION CONCERNING FIRES

Collingwood, Ont.—September 16—At an enquiry here
to-day an investigation was held in regard to two fires. Evi-
dence was brought in against M. I. Johnston for collecting
dual insurance on a building burned on October 25, 1918, in
which he had no interest, and that he also was attempting
to collect insurance from two companies on a property
burned on May 29 last. The companies interested are the
Acadia of Halifax and the Dominion of Canada Guarantee
and Accident Insurance Co.

Manitoba.—The following is a statement of fire losses
and insurance in the province of Manitoba for July as re-
ported by the Provincial Fire Commissioner: Number of
fires reported, 160; estimated value, $1,614,992; amount of
insurance, $1,284,961; estimated loss, $188,023; loss ratio per
capita, $0.3067; fatalities reported, nil. For the year to
July 31st: Number of fires reported, 879; estimated value,
$18,454,760; amount of insurance, $18929,385; estimated
loss, $911,289; loss ratio per capita, 1.4865; fatalities re-
ported, 7. %

A wire just received from our Winnipeg representative
states that the report of the commissioner for the month of
August shows a total of 155 fires, involving property loss
of $115,195. Of this amount the city of Winnipeg contri-
buted 58 fires, with a comparatively small loss of $17,210,
or 15 per cent. of the total loss of the province. Of the total
number of fires, 42 were in dwellings, with a loss of $13,-
840, or 12 per cent. of the total. Thirty-two farm fires were
responsible for a loss of $24,593, being 21 per cent, of the
total loss of the province. Fires in frame buildings keep
increasing—=89 fires, or 60 per cent. of the total, occurred
in this class of structure, with a loss of $94,110, or 85 per
cent. of  the total loss of the province. While 19 fires oc-
curing in the province, and reported as of “unknown”
origin, caused a loss of $19,453, it is worthy of mentipn that
a cause was found for every fire which happened in Win-
nipeg during the month. :

COMPANIES OPPOSE JUDSON CLAIM

The Winnipeg implement plant of the C. F. Judson
plant, which was badly damaged by fire on September 28th,
1918, was insured in thirteen companies. The amount of
damage was claimed by the company as being $160,000. The
insurance companies refused to pay, however, alleging that
the origin of the fire was suspicious. The fire commissioner
for the province accordingly made an investigation, but
placed no blame. Upon being ordered to make a second in-
vestigation, he did so, but still reported that nothing crim-
inal was found.

The owners are now entering suit for $180,000 in the
Mapitoba Court of King's Bench. A test case will be made
against the North British and Mercantile Insurance Co., and
whether further actions will be taken will depend on the
result of this case. The thirteen insurance companies, and
the amount involved in each case, are as follows;—

North British and Mercantile ........... . $13,000
Norwich Union Fire ............ 4R T S 3,600
J/0nion Pl ovei.vvinis R r e WAV ... 10,000
London and Lancashire Fire ......... iy % Rl 00
Phomitx : TS i hup vt S aes & v el s 18,600
Royal Inswrbes 00, .. aidialines v oo 5,000
North: Empive ‘Tire | i i ouiiiin. i 12,600
Caledonian Insurance Co. ......... ...... 11,500
TN T e R IS e SRS O e 5,000
Law, Unfon and RoeK ..i.c. . visanlyveion 5,000
Hudson Bay Insurance Co. ............... 5,600
Royal Insurancs OO . oo st sassinsmsbsv:in 20,000
Mount Royal Assurance Co. .............. 15,000
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LICENSED BY THE DomixioN
GOVERNMENT

. ; T ._ e S
W. E. BALDWIN
MANAGER

CANADIAN HEAD OFFICE
17 St. JoEN ST., MONTREAL

THE FIDELITY-PHENI

FIRE INSURANCE COMPANY OF NEW YORK

HENRY EVANS, President

STRENGTH, SERVICE, SECURITY
ASSETS EXCEED $24,000,000

FIRE - HAIL -TORNADO - MARINE

WIRE OR WRITE FOR RATES

Fire'Insurance Company, Limited, of PARIS, FRANCE

Capital fully subscribed, 25% paid up .« . $ 2,000.000.00
Pire Reserve Funds .......... ...euvivis vers  6,792,000.00
Available Balance from Profit and Loss Account 118,405 00
Total Losses paid to 81st December. 1918 ....... 108,718,000.00
Net premium income in 1918 .. ... ..covvvvvrnee 7,105,053.00

Qanadian Branch. 17 St. John Street. Montreal; Manager for Canada,
Maurice FerraND, Toronto Office, 18 Wellington St East
J. H. Ewart, Chief Agent.

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

Royal Exchange Assurance

HEAD OPPICE FOR CANADA

ROYAL EXCHANGE BUILDING,

MONTREAL
Canadian Directors

H. B. Mackenzie, EsQ. ... Montreal
Sir Lomer Gouix, K.C.M.G. .. Quebec
J. 8. Houan Esg., K. C. we© Winnipeg
B. A. WesTON, Esg. Halifax, N.S.

Sir VINCENT MEREDITH, Bart,,
Chairman 3 o Mgn_t:ga!

J. A. Jessup, Manager Casualty Dept.
ArTHUR BARrRY, General Manager

Head Office:
gentlemen in unrepresented districts re fire = Royal Exchange, London
and casualty agencies.

Correspondence invited from responsible

Guardian Assurance Company

l.imited, of London, England

Capital Subscribed......c000e0....$10,000,000
Capital Paid-up ........c00ie vees$ 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 TQRONTO STREET TORONTO

Established 1821

Pirst British Insurance C ny established in Canada, A.D, 1804

Phoenix Assurance Co., Limited

FIRE of London, England LIFE
e .
Founded 1792
TOotal reSOUrCES OVET «iais socensivassnssanssronsssssnsnionss $ 90,000,000
Pire 10888 PRI +ovv.voveirrvsnreioriaironncass iasessirsnies 425,000,000

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

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

100 St. Francois Xavier Street, Montreal, Que.

All with proﬁt policies affected prior to the 8lst December will rank
for a full year's reversionary bonus at that date.

} Managers

The Northern Assurance Company, Ltd.
of London, Eng.

AccuMULATED FUunDs, 1818 ... .o .iiviiioianes $75,229, 660,00
Including Paid up Capital, $4,010,100.00

Head Office for Canada, 88 Notre Dame Street West, Montreal
G. B. MOBER Y. 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 8t., TORONTO Telephone Main AR & §7

FIRE “rue  AUTOMOBILE
BRITISH CROWN ASSURANCE

Corporation, Limited
OF GLASGOW, SCOTLAND
Guaranteed by EAGLE, STAR & BRITISH DOMINIONS
INSURANCE COVIPANY, LIMITED
Head Office Canadian Branch - . TORONTO
Liberal Contracts to Agents in Unrepresented 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. E. F. GARROW. Secretary.
Assets. Over $4,000,000.00
Losses paid since organization over $45,000.000.00
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Iscorroratep 185]

w EST E R N Fire, Marine, Auto-

ASSURANCE COMPANY * ! obile, Explosion,
M Rt SR over $7,000,000,00 Rlo‘," Civil ‘;o--
Losses paid since organization 74 00000000 wotions & Strikes.

BOARD OF DIRECTORS
W. B, MEIKLRE, President and General Manager
SIRJOHN AIRD JOHN HOSKIN, K.C., LL.D.
ROBT. BICKERDIKE (Montrnl) Z. A. LASH, K.C.. LL.D,
Lr.Cor. HENRY BROC GEO. A MORROW 0.B.E.
ALFRED COOPER (London Eng.) Ligur.-Cor. tHe Hos, FREDERIC

H. C. COx NICHOLLS

JOHN H. FULTON (New York.) Brio.-Oex, Sik HENRY PELLATT,
D. B. HANNA 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

ATLAS

Assurance Company Limited
Founded in the Reign of George 111

Subscribed Capital...iveivviiinninn. KRN $11,000,000.
Capital Pald Up., 5.0 osads vailonanditeibe 1,320,000.
AGAHONBI FOMIS . v ion vios voss piitan s shasdoss -.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.

BAITISH TRADERS' INGURANCE COMPANY

Established 1865
AGENCIES THROUGHOUT THE WORLD

Fire —Marine — Automobile

Toronto Agents, WINDEYER BROS. & DONALDSON

H@-J 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 Montreal
T. L. MORRISEY, Resident Manager
North-West Branch ... Winnipeg
THOS. BRUCE, Branch Manager
MARTIN N. MERRY, General Agent TORONTO

Agencies throughout the Dominion

Great North Insurance Co.

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

OFFICEBRS
President and Manager W J. WALKER, Buag.
ln Vice-President oan K. MCINNIS, Baq.
Vice-President, How. ALEX. (,.RUTHERPORD K.C.
lnl Vice-President w How P E LESSARD, M. L.A,
Secretary J.T. NORTH, Enqg.
AUDITORS
Bdwards, Morgan & Co. .., w  Calgary

DIRBCTORS
Hon, Alex. C. Ruther. Bdward J. Fream,
ford,

| THE LAW UNION & ROCK INSURANCE CO., Limited

or LONDON Founded in 1506
Assets exceed $50,000,000.00 Over $10,000.000.00 invested in Canada
FIRR lnd A(.CIDI!NT RISKS Accepted
Canadian Head Officet 277 Beaver Hall Hill, Montrea!
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 exceetl $42,500,000

KO, maA, }‘.lqM
LLD., RO, J, K. Mclnnis,
Hon. P. B. Lessard. W.J, Walker, Bsq. Hatablished A.D. 1720, FIKE RISKS accepted at current rates
LA Geo. H, Ross, w.c., 2
P. A Walker, m.0LiA. LA, Toronto Agents, Armatrong and DeWitt, Limited, 38 Toronto Street,

SUN FIRE FOUNDED .A.D. 1710
THE OLDEST INSURANCE CO. IN THE WORLD

Canadian Branch Toronto
LYMAN ROOT, Manager

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

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

Incorporated 1875

MERCAN TILE FIRE
INSURANCE COMPANY

All Policies Ouaranteaed by the 1 AND La Fine Insunance
Company or LiveerooL.

Waterloo Mutual Fire Insurance Company

Barantisuen ix 18683

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-

O'OROR DIEBEL, President. f President.
LW s RYRON E. BECHTRL. Inspector,

SHUM, Mannger
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Canada Branch G I i: N l i: R Q I
Head Office, Montreal
ACCIDENT F I R E AND LIFE
DIRECTORS
Jas. Carruthers, Esq. Assurance Corporation, Limited, of Perth, Scotland
M. Chevalier, Esq. PELEG HOWLAND, THOS. H. HALL,
Sir Alexandre Lacoste. Canadian Advisory Director Manager for Canada
Wm. Molson Macpherson, Toronto Agents, B. L. McLEAN, LIMITED
sq.
Sir RFrederick Williams- THE
Taylor. LL.D.
— GENERAL ACCIDENT
Th '
5 By g Assurance Co. of Canada
Lewis Laing. Personal Accident and Sickness
- 'Ni_URAN : ) Assistant Manager, Automobile and Liability Insurance
= @‘)’EIM|TERC§) - J. D. Simpson, Deputy Inspection and Insurance of Steam Boilers
N Assistant Manager. TORONTO, ONTARIO
Head Office Assets
for Canada : Exceed
TORONTO $80,000,000

Star

Eagle

AND

- British Dominions
! INSURANCE COMPANY LIMITED

OF LONDON, ENGLAND 1

J. H. RIDDEL, Manager . E. C. G. JOHNSON, Asst. Manage: i

DALE & COMPANY, LIMITED l
GENERAL AGENTS . i John Bmo. Bsq., Sir Alexandre Lacoste. Wm. Molson Macpherson, Esq.,

Head Office—Corner of Dorchester St. West and Union Ave., MONTREAL
DIRECTORS: h
J. Gardner Thompson, President and Managing Director.
Lewis Laing, Vice-President and Secretary.
Jas. Carruthers, Bsq., M. Chevalier, Bsa,, A.G. Dent, Esq.,

MONTREAL AND TORONTO J.C. Rimmer. Bsq., Sir Frederick Williams:Taylor, LL.D.
LR T - — — J. D. Simpson, Assistant Secretary.

ONON. NSURANGE SOCETY oF curon, Liwrep | | ™ CANADA NATIONAL FIRE

T O:cr:“l-snll.-lgr:ZIKONG HEAD OFFICE. WINNIPEG, MAN.
General Manager, C. MONTAGUE EDE L,
TOTAL ASSETS . - $2,468,523.08
Head O‘Sf:,::r (S: nc‘:‘:,:ﬁfsc'rogng;; :;r-f-gfq Toronto A Canadian Company Investing its Funds in Canada
ASSETS OVER $17,000,000 General Fire Insurance Business Transacted |
General Agents, Toronto -  MUNTZ & BEATTY APPLICATIONS FOR AGENCIES INVITED
Fire, Marine and Automobile s PR R

. JNorwicH UNION
IRE_/NSURANCE

tSocum(‘ﬁammm

245 3 5 W j@m’cﬁ. é‘ng/anJ

ALFRED WRIGHT,
Manager

A. E. BLOGG,
Branch Secretary

14 Richmond St. E.

TORONTO TR
~ forwich Calhedrab.
YL Founded 1797
) FIRE INSURANCE
Security, $42,000,000 ACCIDENT anp SICKNESS EMPLOYERS' LIABILITY
PLATE GLASS AUTOMOBILE INSURANCE
HEeAp OrrFicE FOR CANADA Norwich Union Building

12-14 Wellington St. East TORONTO
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W,

Your
Investment Problem

Whether you have much or little money to invest, your
problem is one of obtaining the security that best suits.
your particular requirements. Eighteen years of experi-
ence in handling Canadian investment securities qualifies

us to give you reliable information and advice.

Consult us personally or by mail.

DoMINION SECURITIES (ORPORALTION

LIMITED.
MONTREAL BRANCH & 191 LONDON, ENG., BRANCH
A 26 KINC STREET EAST » .
Canada Life Building No. 2 Austin Friars
R. W, Stecls - Manager TORONTO A.L.Fullerton, Manager

R\
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Great Awerican

Fnsurance Company

Service to Landlords Nework

INCORPORATED -1872

Owners of leasable properties PAID FOR LOSSES

will find that our service obviates $105,437,708.58
the multifarious petty problcrfm sTaTEMENT JANUARY 1.1919
of owner management, while CAPITAL

o“Cring more Bubalanlial returns. AUTHORIZED, SUBSCRIBED AND PAID-UP

The percentage fee is small, $59°oo ooo.oo

RESERVE FOR AI.L OTN!P LIA.lLITIES

considering the service. 1 5’2 3 12.9 2

RP us

10,61 9.509.09
30,851,022.0T°

*Includes $134,574,96 E:eun Deposit in Canada
THE SECURITIES OF THE COMPANY ARE BASED
9‘) Lﬁ & 5 UPON ACTUAL VALUES ON DECEMBER 31st, 1918
X \ over e Bo d
emberdon on S e s Ao g
‘g ,000—a striking indication of true patriotism

FINANCIAL AGENTS Home Office, One Liberty Street

418 Howe St. (Pacific Bldg.) Vancouver New York City

Agencies Throughout the United States and Canada
MURPHY LOVE, HAMILTON

ESINHART & EVANS, Agents ASCOM, A
gents
39 Sacrament Street Do-uio- Bank Building
Montreal, Quebec Toronto, Ontario

WILLIAM ROBINS, Superintendent of Agencies
Dominion Bank BIIJ‘I‘. Toronto, Ontario




