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THE ROYAL BANK
OF CANADA

has formed a close working association with the

LONDON COUNTY WESTMINSTER
AND PARR'S BANK, LIMITED

one of the great English joint stock banks. for the purpose
of encouragîng trade within the Empire and for the extension
of Empire trade in foreign countries.

This arrangement gives The Royal Bank of Canada unex
celled facilities for handling all classes of* business with
Great Britain and Ireland and the Continent of Europe.

Corporations. firms and individuals who wish to transact
business with the Mother Country. including the transfer of
funds to or from the British Isles. are invited to confer with
the Branch Managers of the Bank.

Over 570 Branches throughout Canada, Newfound-
land, the West ladies, Central and South America

BANKERS
OR

MANUFACTURERS
CONTEMPLATING

STOCK or BOND ISSUES
require a correct and disinterested valuation
of the property upon which the securities are
to bit issued.

We perform the very highest character of such
woE k.

W. have appraised over two thousand proper-
tics including several hundred represontative
plants in the Dominion.

Complete informnation regarding our services
furnished without obligation to the enquirer

National Appraisal Co.
120 St, James St. Montreal

THE

NATIONAL CITYCOMPANY
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We.Purchase Canadian
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ALEX. MACLEAN
manage & Sucr*taiy

LONDON

Persual Accident Sicknest
Employers' Liability Workmen's Couputii
Fidelity Guarautee Elevator anuace
Teams' Liability Plate Glass

Automobile lusurance

Head Office
COMPANY'S BUILDING, 61-65 ADEWADE ST. EAS

TORONTO

NKUS.-QU,1,C sud *#XttC U'r.vlm.....MOUS»&A
Maultoba *u4 baskaUbOwftU..........WUINPUO
MstlWh Celuambia sud Alberta .... VXO

Th. London Mutual, Fii
ýInsurance Company

ESTABLISHED 1859

Surplus t. PoIiqliolders -

$753,417
$411,608

DIRECTORS
A. H. C. CARSON, Toronto ..........p sdn

R. HOME SMITH, Toronto ....... vc.rsdn

F. D. WILLIAMS ....... Managing Director

A. C, McMASTER, K.C. W. T.KERNAH

S. G. M. NESBITT G.m ILASH. N. COWAN

Head Office, 33 Scott St., Toron

Size, Strength
Liberality

'T HE Sun Life Assurance Company of
iCanada, with over $340,000,000 of busi.

ness int foice, has ail the advantages that
size can bring fo a life company. _,

With assets of over $9 7,000,000 and surplus
of over $8,000,000, it has decideci strength
and safety.

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

Foi information as to contracts, commuli-
cate with the neareet Division Office, or with
the Company's Head Office ini Montreal.
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4"Will My Money Long
Survive Me?"9

That depends on what provision
you make for the future. You can
make a will and create trusts under
it which will insure as far as is pos-
si ble, that your estate will be properly

t3 conserved and be used for the pur- IJ
poses you desire. But you must have
a competent Executor and Trustee
to carry out your plans, and this
Companyis competent in ail respects.

TRU5T AN a UARANT1EE
COMPANY UMITED

BRA,«rOmo TORONTO LC"
JAMES J.WARREN Le.sTCDL

PRESODITCCNKlAL MAC1

BUSINESS POUNDED 1798

lncouffluATF. IN cANAI»A 1897

American Bank Note Comipany
ENGRAVRS MD 1>RNTEFIS

Batik Notes, Bond., Municipalt
Debeatures, Stock Certificat..,
Cheques and other Moaetary

Documeta

Specwa Saeguarde
Againat couaterrfing

Vork Acceptable on
aul stock Exchanges

Head Office -OTTAWA- Firepro.f Buildings

BflANCH OFFICECS

MONTRZAL TORONTO
Banik of Ottawa ldg. 19 Malid& lit

WINIÇPZ«G
Umms B"Ik Rldd.

Buy'
Victory Bonds

O Fail the standard investments
that command the confidence of'
the careful investor, Canada's

>Victory Loan Bonds are the most suit-,
able for Canadians.

We are in a position to offer you for
immediate .delivery several -issues of
different maturities. At -current prices
the yield is around S%, free from Federal'
incomeë tax.

United
Financial Corporation

Lirnited

Head Office 112 Si. James. St.
Montreal

Brancb Offices: Toronto, Winnipeg, London, Eng.
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$500,000

City of Winnipeg
Thlrty-Year 51-% Coupon GoId Bonds

Dated,2nd. Jaly, 1919. 
Due 2od jaly, 1919.

Princtipal and hialf.yearly interest (2»ad Jansearq and July) payable in Gold ai the Bank of Montreal, Toratifo, Mfostreal,

JVnsipeg, or New. York, ai the holder's option. Bonds may be reglstered as ta princilpal. Duuomination: $1,000Q.

Population, 183,378.

Assessed Value for Taxation .... ............. $236,023,520

-Totail Debenture Debt...................... 40,257,397

Net Debenture Debt.......... ............... 6,1t3S,107

Wnipej, the capital of Manitoba, is the third largest city ini Canada. It ocoupies a siuilar position ta Chicago in

the Uaitcd States, and praoticaily .11 the. trade between Eastern and Western Canada passes through the. City.

- Winnipeg's financial affairs have becs' conductcd in a safe and cobservative way and the City's credit is very highly end

- favorably regarded.

Price: 102.23 and IntorOnt Violding 5.35%
Dofinitiro bonds svili b. mad, for dMoior on or abou Aulust is.

Orders snay be toegrapied or tete>hossed ai aur expense and dcli ver> will be rude uilseut chargi t. the purchaser.

JneielA. E. AM ES &S CO. &t3abIishcd

ScrisUNION 13ANK SL.DG., - TORONTO 1889

TRANSPORTATION BLDr-.. mONTraFAL
74 BROAPWAY -NEW YORK

WE, HAVE $1 00,000.00. FOR

CITY 0F _VANCOUVER BONI:
SHORT DATE PREFERRED

W. Specialize in. British Columbia Municipala
1

ROYAL FINANCIAL CORP'ORATION, LIMIT
SUITE 703, ROGERS BUILDING. Capitasl Paid Up . 8. McDERMID.

VANCOUVER, B.C. $566,320.30 Managing Dire

CANADIAN 11 eadOffce for. ad .aar and

Government and Municipal TORONTO F.1H. RS
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Movement of Canadian Grain Crop
Fifty-Seven Per Cent Went to Canadian Head of Great Lakes - Buffalo
Reteives Eighteen Per Ce nt.-Small Quantities Imported from United States
-Western and Eastern Poola - Distribution of Flour Manufa*turing

A REPORT on the grain trade of Canada for the crop
'~year ended August 31st, and te the close of navigation,

1918, has been issued by the. Internal Tirade Division of the
Dominion Bureau of Statistics in collaboration with the
Board of Grain Commissioners for Canada. The object is te
show the. movement of grain in Canada from the producer te
the final markets. The report represents an enlargement on
previons statistics and is the first attempt te deal with the
subject comprehensively. The f*llowing general statemient
by R. H. Coats, Dominion Statiaticlan, is given in the pro-
face-

"To simnplify the marketing of Canadian grain, the
country is dlvided into two main areas, the eastern, and the.
western, the. divlding line being at Port Arthur and Fort
William, wblih localities are încluded in the western field.
As representing the. grain which, is subject te movement dur-
iag any y.ar (the. year covergd by the report is the crop year
ending August 81), the followlng items are taken: Current
production and the. quantity in store at the beginning ef the
crop year in country elevaters and in terminal elevators at
the. h.ad of the lakes. Tii. statistics then illustrate the
movements ef this grain through the several channels until
it is finally disposed of, eltiier by shipinent fremâ the. heada
ef the, lakes, by rail frein Fort William and Port Arthiur,
over the international border into the United States, -or by
water from Vancouver. Simîlarly in the eastern division,
the current crop and tiie amount on iiand in eastern eleva-
tors, tegethèr witii the, receipts froem the. west, are traced
frein stage te stage, eltiier te local consumaption or te expert
te the. United States, tiie Unîted Kingdem and otiier countries.

"The. attempt lias net been mnade te retain trace of tiie
id.ntity of the, grain as it moves towards export. The. plan'
lias been adopted ef looking upon the commerce of thewest-,
ern and eastern divisions 'as pools into, and f rom, which
streamis ot grain flow. Tiie size et tiies. streams is shown,
and the. volume ef grain at the. chie£ market pointsi month
by month.

"Starting wlth the. western division, tiiere is a certain
amount et grain on iiaad at the. beginning of thie year, let
over freni the, last sesson; to this ia added the. year's crop. Of
this total stock ef the. year in the western pool a large part
goes into commerce, altiioigh a portion is lett for se.d snd
f.ed. Tii. portion used for se.-d can be estiniated; the.
ameunt used for fred, etc., can b. ascertained only by sub-
tractlng ail otiier known quantities from the. total year's
pool. The. portion that gees ite commerce passes througii
country elevators or, over railway loading-platformns. Tii.
former quantity is knelvn pretty accurately; the. latter, as
yet, can only b. estimated. Lt I. possible te ascertain the
amount of grain milled in the wept and thie amount siiipped
out of thie division. This reaily constitutes the, commercial
grain et the west. It is knewp wiat part of tiiat is inspected,
*iiat psrt-ge tiirougii the interlor terminal elevators at
lalce iiead, wh4at part is exported into thie United States an~dL otiier eountries troam west of the Great Lakes, whlat part
goes t. Unitled States lake ports frem the terminal, by water

and what part te the. Canadian ports, and wiiat part goes
into the eastern division by rail.

"For the eastern division approximately the same tacts
are known; only lier., in addition te the. iold-over trom the
previeus year and the crop of tii. current year, tiiere are
the. large streains fiowing ia frein the west already neted.
This is treated as anotiier pool ef grain in the same manner
as the. western, the. streains leading botii in and eut beiÂg
traced, and the. amount in the pool at the. beginning and end
et the. period being measured.

"Ther. are certain radical ditYerences between tiie West
snd the. est. La the east no record as te thie amount et tiie
commercial grain is available frein inspections, ner frein
mevenient tiirough country elevaters. Tiie only evidence'as
te the. amount; et strictly essternl commercial grain is found
by subtracting the. movements into the. pool froma the. amount
illd tiierein and the. amount siiipped eut. Ln the. case ot

rougli grains, milling figures are lacking fer the. crop year
as yet, althougli it is iioped te have tiiem for next year.
Anotiier strikiîng difference between the. commerce et the. two
divisions is that wiier.as the. bulk et the grain et the. west
m0ves tlirougli terminaIs, at lake head, the mevementý in the
east is dîstributedl tiireugi a nuniber ot centres. Lt iias been
possible te show the. mevement tiirough these ports in con-
siderable detail.

"O0n. tact whiéli ît lias been attempted te bring eut,
clearly is the. mentily utilization et the. capacity et the,
varieus classes of elevators as siiown in thé, data slready,
curr.ntly publlsiied ia the. visible supplies in store. Tii.,.
data show the. absence et that regular flow et traic which
will give the lowest costs for transportation.and storage and
at the. saine time ensure the iiigiiest price in the tfreign
graini markets.

"Many detala have beeni included wýhich it is thought
wlll be et value te students et the. trade; in succeeding an-
tiual reports it is iioped te Împrove upen thes, begiuninga.»

Tii. movement et the 1918 crop la îllustrat.d by the dia-
gram reproduced ou pages 28 and 29 of this issue. In ex-.
planation et this diagrain the tollowing statement is give:-

"Lt lias been impossible te portray ail tue details of
movement witiiin tue country and the. expedient ha, been
adopted et siiowing s pool for the. western inspection divi-
sion and anotiier pool for the. eastern inspection division, and
showing the principal streains inte and eut et each ot tiiese
pools tfor the, year, also tue movements turougli the chief
grain centres et tue country.

"The western pool, of course, is ted ciifty by the crop
ini the western division. This wss compixted for tiie crop
year under discussion te bc 212,612,000 busiiels. Tiiere alse
was on iiaad at the. beginning et the. year, in accordance
witli the closest calc<ulations available, some 5,26~7,000'
bupiiels. The. oaly ether streani enterlag this pool is the
small amount of 52,000 bualiels entering from the United
States. This mnakes a total flow Iite thl, pool during the
y.ar ot 217,932,000 busiiels. 0f this, 169,104,000 bnsiiels
was used cemmerciaily, that is, sipped eut et the division

4
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or milied with'n the division. 0f this, 43,800,000 bushels
are eatimated te have been ground lu the. west. Thie balance
sheet-of wbeat lu Statement No. 37, shows the. destination
of the quantity shipped, eut of this pool and the. may shows
the movenients east distinguialiing between what weut te
the. terminais at Fort William and Port Arthur and wiiat
was shipped ail rail to the east. In addition to this amoiint
disposed of commèeially, it la eutirnated that 28,289,000
busiiels were used for seed and that 589,00 buahels were
held over in store to the- next crop year.

"7,798,000 buziiels are shown as going stralght tiirough
te the. east by rail, either destined te the. eaatern division or

te ýtii east of the, United States. It bas be4n impossible,
at this stage of the. fiow, te distinguish between wiiat was
reshipped froin the easteru pool and what vas shipped
through eastern Canada te United States, consequently, this
bas ail been ahown as going iute the eaatern pool, and
the. shipinents by rail through the, easteru division into the
United States have ail been sbown as shipinents eut of the.
,astern pool. The. largest shipinent out of the. west went
hy way of the. terminaIs, Fort William and Port Arthur.
115,227,000 bushela are reported te have passed into the
public and private terminal elevatera at Fort William and
Port Arthur during the, trop year. No, atteapt bas been
made to show the. quantities on band at these terminais b.-
ginning with the. end of the. crop year as distinguisbed frein

the. quautity on baud lu thie division a a wihèle, on the. map.
Consequently, the streamas shown as shipints frein the.
terminais do net exactiy agree lu amount te the quantity
shown as received at tiiese terminais. 14,703,000 bushels
were siipped eastward frinm these cities by rail aud, being
oiîned te the. rail shipinents frein the far west, make the.

ttlrail shipinents est of 22,501,000 busiiels. This figure
Îs the most exact tbat it bas been found possible te ascer-

tai for this crop year anjdigfouail coflatral'evî
dence at band, la very close te h.e exact facta of the situation.

aui oe htfr h uceigco years, we may have

shipinents frein the termainais are knewn. te a higii degre
ef exactness, and amounted for tuis year te 99,730,0
busheis. Iu addition te this 489,626 busiiels were sipped
eastward by water fromn Duluth ef Canadian wiieat 0f
tiiese total lalce shipinents, 35,943,000ý busiiels entered the.
Bay Port elevators and, owing te the, bay port elevtors
being more'thoroughly cleared of their supplies at the. end
of the year than at the beginuing, 36,423,000 buabels were

'ferwarded thence hy rail. 7,208,000 bushels frein the. lalce
Streamn were received at Goderich and forwarded theuce -by
rail. 16,686,000 -bushels were taken freint tis, lake Streamn
at Port Coîborue, of wiiich 9,565,000 busiiels were shiown as;
forwarded by rail into the eastern pool. However, te b.
exact, a large part of this was miiied in the, city of Port
Colborue. It being impossible te show the. amount milled at
eacii centre, this bas been shown as going inte thie eastern
pool, aud the. figures are siiown in eue total. Of this wiieat
received at Port Colberne, 7,129,000 buahels wore ferward.d
down through Lake Ontario, part of which was received at
the. Kingston elevator, being forwarded thence again te
Montreal.

«A large part of the. movement dowu the. lakes went te
United States porta, by far the. largest portion of this being
89,083,000 busiiels received at Buffalo. Detroit reeeived 511,-
000 bushels, Erie 305,000, Fairport 678,000, Ogdensbui'g 57,-
000, Port Huron 441,000 and Toledo 114,000 busiiels. These
sinaller streains have net been shown oni the map. 0f this
total movement into the. United States perte from Fort
William and Port Arthunr 3,200,000 were1 shown by the Cana-
dian customs records te have been cleared for consumption
in the United States.

"The. eastern Pool received during the. year net enly the
crop that was estimnted at 21,120,000 bushels, but aise tiie
shininents frein the. west. ameuntinz in ail te 82,185,000

situated in the. citY of Montreai. This, being such a lai
Streamn, bas been showa. separately before it enters the, MI
easterfl pool. [n addition te the crops and tha receipts f r,
the west, tii. map shows 3,536,000 bushels as received, ù
the pool for the year froin the. quantity on band at the 4E
of thie previous. year. There aIse was a amall importat
frein the. United States into this division, amountmng tc, 1
000 busiiels.

"The inovementa out of this year's eastern pool inclue
2,855,000 busheis carried over in store iute the foiiow
year, 2,000,000 hushels used for seed lu the divison, 42,2(
000 miiled, 14,e652,000 busiiels shipped out for export fr

the St,-.Lawrence ports, 3,498,000 shipped out by way
Halifax, and 12,918,000 shipped out by way of St. John.
deductions frein the cuatoins reports show that 26,798,
bushels were siiipped out via the United States te ot

countries. In addition tiiere was a samali ainount of 280,
bushels cleared for United States consumption, making
total shipinents by rail frein the, east inte the. United Sta
27,078,000 busbels.

"Two main streains are shown as geing înto the Un'
States mainly for reshipinent te other foreiga countr
Of this 39,088,000 bushels went by way of Buiffalo and
078,000 bushels by rail frein the. ensteru pool. [n addil
2,105,000 bushela went out via other United States lake Po
3,200,000 bushels of the. lake ahipinents were cleared fore
sumption in the United States, and 280,000 busiiels frrn
shipinents from the east. The remaining 65,306,000 bus'
were cleared for expert te other countries via thie Un

States by rail frein the .aatern pool. No attempt bas 1
miade te show by wbat ports this wiieat moved eut of
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PHRNIX ASSURANCE COMPANY, LIMITED

The loss ratio in the fire department of the Phoenix As-
surance Company, Limited, for 1918, was 44.7 per cent. and
the expenses and commissions required 37.4 per cent. The
fire funds were increased by $570,000. In the life depart-
ment 2,002 policies were issued bringing ,a new premium
income of $407,265. As a resuit of the year's operations
there ivas carried to profit and loss account a gross profit
of $3,279,995 and after providing for income tax, exceas
profits duty and other taxes, this was reduced to .$872,795.

SHIPPING SHORTAGE STILL FELT

A deputation of pulp and paper mnanufacturers which
waited on the Canadian Minister of Marine at the end of
iast week dîd not receive any encouragement. The Hon.
Mr. Baliantyxie stated that the control of ships by the
British government prevented any better shipping accom-
modation on the Atlantic. The solution of the difficulty, he
said, will have to be in the Canadian merchant marine; at
the end of this year the government will own and operate
twenty ships and by the end of next year, fifty ships. The
companies, lie said, are flot able te get their tonnage re-
leased from British charter.

WINNIPEG LIFE UNDERWRITERS' ASSOCIATION

At the annual meeting of the Winnipeg Life Under-
writers' Association, held on July llth, 1919, the following
officers were elected for the ensuing year. Hon. pres., J. G.
Stephenson, London Life; past pres., W. T. Hart Poiicy Hold-
ers Mutual; pres., J. H. Baird, Aetna Li:fe; vice-pres., J. E. S.
Buchanan, Monarch Lif e; treasurer, John O'Grady, Great-
West Life; secretary, A. Franklin, Sun Life. Board of man-
agement, Perey Winterborne, Metropolitan Life; J. T. Han-
na, New York Life; 'W. A. Mackie, London and Lancashire
Life; F. J. Davis, Mutual Life of 'Canada; J. A. Wilson,
Manufacturers Life. Members elected to executive of Do-
minion Association, J. H. Baird, W. T. Hart, D. J. Scott.

MANITOB~A TAXATION COMMISSION

The programa for additional meetings now being. held
throughout the province is as foilows: Brandon, July lSth
and 16th; Souris, July l7th; Portage la Prairie, July 218t;Y
Morden,. July 24th; Dauphin, July 3Oth and 3lst; Neepawa,
August 5th, Minnedosa, Auguet 6th. The commission aska
for an expression of views on the following subjets:-

I. The operatien of the laws now i force relating to
the assesenient of property for the purposes of municipal
taxation in the province.,

2. The present method in force in the province respect-
ing the preparation of municipal asseesments with the vîew
ýof implroving the same, and to secure, if possible, greater
uniformity in this respect.

3. The most equitable manner of equalizing a.ssess-
ments throughout the province te meet the annual 4statuitory
levies reguired to be made by the municipal commissioner.

4. The advantage or disadvantage of rating land values
only instead of the value of lands and buildings.

5. The advisability and justness of taxing incomes xi
addition to or substitution for other methods of taxation
now in force in the province.

6. The most equitable method of assessing stocks and
other .property of mercantile firms or corporations.

7. The most equitable mode -of assessing companies
operating public utilities.

S. The statutory exemptions frem taxation now in force
and as to what, and any changes it la desirable should be
made, therein.

9. Generally ail other matter connected with the assess-
ment and taxation of property withiu the province.

DOMINION PERMANENT LOAN CORPORATION

The Kettie Valley, Spokane and British Columbia Rail-
way, and investinents connected with it, was largely re-
sponsible for the failure of- the Dominion Parmanent Loan
Corporation, according to a statement made in Toronto a
few, days ago. The company's losses in this way amounted
te about $1,000,000, and it is stated that taxes now exceed
the value of the property.

INDUSTRIAL ACCIDENTS IN ONTARIO

Reports of accidents to the Ontario Workmen's Com-
pensation Board do not indicate much falling off in the gen-
eral industrial activity of the province, aithough the war-
timne industries have ceased. The total number of accidents
reported during the firat haif of 1919 was 19,811, the< corre-
sponding figure for 191 '8 being 22,702. The amount of com-
pensation awarded was $1,676,049 durîng the first haif of
1919, as compared with $1,672,362 during the first hal£ of
1918, the amounts being almost the same although the num-
ber of accidents was a littie less. This indicates a higher
rate of wages.,

The accidents reported during each month of the hall-
year are as follows: January, 3,471; February, 3,164; March,
3,343; April, 3,112; May, 3,201; and June, 3,520. The num-
ber of fatal accidents reported during the half-year was
215, as against 212 for the corresponding half of 1918.

BRITISH OVERSEAS BANK

The prospectus of a British OverseaBank, Ltd., han
now made its appearance. Eight leading banking institu-
tons have subscribed at par for $6,W00,O00 of "IB" ordinary
shares of capital, and applications are now învited for
$200,000 "A" ordinary shares of $25 each at par, forming a
part of the total authorized share capital of $25,000,000.

One of the objects of the new bank is te facilitate the
foreign trade of the British Isles and Empire by specializing
in ail matters of exchange payments and receipts abroad.
Commercial credits wii be issued, and the bank wîli give
its acceptance te bilis in connection with home, colonial and
international trade agencies, and branches if and where
necessary will be estabiished in order to maintain efficient
representation in ail parts of the jglobe.,

DIRECTORY OF CHEMICAL INDUSTRIES

The Dominion Bureau of Statistics hian just issued a
Directory of the Chemical Industries in Canada, listing the
names3 addresses and products of aearly 600 Canadian firms
mnanufacturing chemicals, or other products in which the
processes used are essentially dependent upon the agency
of chemnical, change.

The Directory îs in two divisions: (1> an alphabetical
list of the varions concerns, the head office address of each,
together with a detailed liat of their producte, including in
the latter chemicals and producta resulting from chemical
processes; (2) a list alphabetically arranged of -the chemical
producta manufactured, in Canada showing the names of the
various firms eng-aged in their manufacture. The Directory
has been published in a limited edition, and as'a great num-
ber of'requesta for copies have already been received, it is
probable that the available supply wili seea be taken up.
Requests from those interested should be addressed te the
Dominion Bureiu of Statistice, Ottawa.

The agents and representatves of the Sun Life As-
surance Company held a convention in Montreal last week.
The underwriters in the service of the Confederation Life
are holding their convention in Toronto this week.
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PERSONAL NOTES

MR. EDwAsD ýFiTzGERAL, deputy chalrinan of the
Canadian Committee -Of the Hudson Ray Company, i's in
Canada on a business trip.

Ma. F. J. JAMOS, of Nay, and james, Regina, was ln
Toronto this week, on, his return f rom'overseas, where b.

bas been for nearly four years.

Sin EDWARD 'DAWSON, of London, England, president

of the Associated Chambons of Commerce of the West
Indie, was in Ottawa recently discussing the question of

trade relations between Canada and the West Indies.

MR. JoiaN Lzux RETALLAcKc, aspr!eviously mentioned in

these columns, is the. firat public utilities commissioner for

British Columbis. Ho ha had a wide experience
i industry and

finance. Miter
serving for five
years with the
Royal Northwest
Mounted .Police
until '1889,' Mr.
Retallack lived
in the. Koote-
nay district of
British Colum-
bia. He served
from thie outbireak
of the var i the
Canadien "MiY
witli the rank of
major. The duties
of the new office
created by the
provincial goveril-
ment will b.
large, involving
the, control of
street railway,

teehngas and
electrie and other
publie service
properties iu the.

Province of Britishi Comuba. The Act which. was passed at

the last session of the legisiature hes been conaiderably
orlticized and the office will b. a somnewhat difficult one to f111.

MR. J. W. MAoem4.ÂAN, chairman -of th~e Manitoba
Minimum Wage B3oard, hem resigned. The board lias corn-
~pleted its recommendetions to the provincial governwent
and its duties in the future will b. of an admilnistrative
character.

Mn- A. P. WÀNNE1, of the. Weuner Land Comipany,
h. leading citles of
sal, of western Cal
Sinterest lu in4est-M

ýative investors are v~

MR. J. G. STEPHENSON, superintendent 0f the Lon
Lite Assurance Company for Manitoba and Saskatche',
bas been rnade general manager for Western Canada ç
offices lu Winnipeg. He commienced with the London 1
in Winnipeg ton ye81'5 ago. Mr. A. R. Graham lias
been promoted to the position of city manager for Winnil
i the ordinary department.

MR. H. J. MCCANN has been app<>lnted'assistant te
preuident of the Dominion Steel Corporation. H. will
the. president's personal representative with direct su
vision over ail the operations of the cempany when the pi
dent is not in Cape Breton. Mr. McCanu entered the.
ploy of the. company as a telegrapli operetor and be
receiving hlm present appointment was purchasing agent

MÂ.1oR DONALD
missioner of Britis
board whose duty i
dustrial developmei
velopment Act
wiiich allows for
loans flot te, ex-
ceod $2,000,000.
Tiie Major belongs
to Port Haney,
B.C., a.nd for a
time waa second ln
command. lu
France of the.
47tli Battalion. On
July 11t the. pro-
vincial cabinet
passed an order-
in-counel appoint-
ing five members
to constitute an
advisory couneil
for the Dopart-
nuent of Indus-
tres. Tiie mem-
bers, wlho will
serve without sel-
ary, are: Messrs.
A. C. Fluxfterfelt,
capltaliiat; Vi c-
toria; Mr. Nicol
Thonipson, raine
operetol', Vanceiiv
Grand Forks; Ma
MI'. F. G. Dawsn

M. MARTYN is the, first industriel
it Columubia. Ho will head an ad,
;wll b. to examine into achemes fi
t within the scope of the. Industria

ZO cQuli3lu

been subx.

He the
*id July
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TAXATION AND WAR COSTS

C ANADA'S much veunted patriotiem may have been ap-
parent during the actual war effort but it is difficuit

to trace any of its effects in the industriel disputes which
are continually taking place, or in the political controversies
which are raging on the subject of taxation. It seems to
have wened as the bill le being presented, and the sterner
test would seemi te be that which affects the individuaes
own pocket.

The aim of every dlass seems to be to shift the burden
elsewhere. The cost of living has risen so muach, seys
labor, and we must have a proportional increasetin wages.
Very well, say the emnployers, the price of the goods must
rise accordingly, and as we have now ta pay additional
taxes, and larger dividende are neceseary to correspond with
the increase in the cost of living, something extra muet be
included on accaunt of these items. Thus the vicious.cycle
is set up, and when <me revolution is completed, ah 'parties
find themselves still out of packet. The mnan with wages or
salary finds fhet he is really no better off, than he was
before, and the manager of an industry, finds that the addi-
tional costs have 'wiped out his margin of profit once more.

The conclusion to be derived from this phenomenon
is that there are economic laws the action of which cennot
b. prevented by human effort. It ia inconceivable thet such
an expensive war should be carried on and each individuel
et the smre tinie be able to maintain his previous standard
of living. The forces controlling the distribution of wealth
may b. modified but they cannot be fundamentally chenged.

The source of the difficulty is found in the unusuel
demand for goods and the shortage of labor arising out of
the war. This et once brought about a rise in prices, parti-
cularly of those essentiel commodities which are used by
everyone. At the. saine time additlonal public revenue
wa found necessary to niset public expenditures, and as it
was recognized that the high coet of living was already
more severely felÉ by the wage eerners, progressive taxes on
incoines and on business profits were resorted to. Thus a
falrly equltable distribution of war caste was obtained. But
unfortunately the. shifting proces. was thon attempted, and
it is just in these unpatriotic actions that we have feiled to
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.carry out the. high standards set in the early years Of the
war. Labor muet recognize that changes in the cost of
living do notý constitute a conclusive besis for wage ad-
justments, but represent, in part a portion of the war
burdex, and while higher costs of services and of meteriel
are legitimate factors in production costs, the income and
business profits taxes are items which are not intended to be
shifted by industry.

1W HILE it lei sti taoo early for definite arrangement*
TT regarding our next domestic wer boan, there are some

points which are practicelly agreed on in financial circles.
Although moat of the funds will be required ia conniection
with war expenditures, our finances are now on a peace
basis, and thie alters the situation consliderably. ,Sa long
as the end of the wer wes not yet in sight and, Oanedas
requirements uncertain, it was essentiel thet the~ ternis of
issue ehould b. sufficlently favorable to maintain the bonds
,nt a good price in the. subsequent market. Now, however,
the supply of hlgh grade bonds is not equal te the demend,
and the strictest ecoaomy ehould be observed in making the
lest issue.

As regards meturity, a ten year bond is eavored gen-
erally. Although these niay flot b. so attractive from an
investmnent standpoint, yet the chances are that they will be
more suitable for our national finances. Any shorter terni
would not be advisable, as the bonds meturing before 1925
wiIl be more than equal to, eny funds which may be aveul-
able te meet them. Early maturities comprise the war
savings stempsaend wer savings certificat.,, debenture stock,
and Victory loan due in 1922 and 1923. In 1925, the out-
standing bonds of the issue maede in December, 1915, will
mature. If substantiel balance remain eech yeer to, apply
on capital account, as should be the case, there should then
b. something available to ineet an issue due in 1929. The
next nrnturity le 1931.

The. question of price cannot be separated f rom that of
tex exemption. The present tex exempt bonds are selling
in the market et approximately a five per cent. basis, and
a further issue of five per cent. tex exempt bonds could

July 18, 1919.
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undoubtedly be made without difficulty. It is now recognized,
however, that this principle je unsound, and while its ap-
plication mayhave been admissible ini the stress of the

ealir aryears, it should flot bie 'n further pursued.
The view that nothing je gained by paying out addjtional,
.înterest and receiving it back ini the fortu of an income ta%
overlooks the fact that the income tax je progressive, and<
taxi exemption je of greater value to the-individual as hie
bicorne înereases. The outstandîng bonde are gradually

-being transferred into the hands cf those of large income,
to whom an assured five per cent, in attractive, while others
prefer higlier. yielding seurities, A, *Ide distribution of
government securitîes also încreases* political. stabilîty,
,which' je a factor worthy of serions cousideration at' the
present time.

.It han been urged that it would bie unwise to, have ýout-
standing two classes of war bonde. at the same time. The
accumulation of those already outstanding into the hands
of persona deslring to secure exemption fromx income tax
cânnot ho prevented, however, and a further similar issue
would only increase the possibilities in tii direction.

I BUSINESS AND POITICAL PARTIES

T Efuture of Canadian industry ie se closely dependent
THupon politic(al develcpmente that business men are

watching carefully the new alignments that are gradually
being worked out in the federal arena. Presse tendencis
would indicate that the clear cut division into two parties
will shortly cesse to bie a 1dominant factor. The farmners,
espeialy Ontario and the west, are holding aloof f rom
both. pate, and ini many parts they intend te supporb
candidates of their own. Labor alec will endeavor te secure
more contrel over politice, municipal, provincial and
Domainion, through labor members. These twe withdrawamls,
if complete, would account for a majority of the voters of
Canada, and would undermine the present bi-party system.

While the unicertainty of thie prospect necessitates care
ini the formation cf business plans, it doe net warrant afty
alarm. Our econcmic organization in well balanced, and
even were ail voters te divide on strictly economie in.es it
would scareely eeem possible that any one class could main-
tain control. the defection cf the two classes mentiened
above would etill leave a large body which might be said
to represent capital. Then we have in Canada a very
large m~iddle clase, ineluding hundreds of thousande cf pro-
fessional people, whose intereets, while not identical wi1th
these cf capital, would nevertheless lie ini the direction cf
stability. AIl property owners, and a majority cf the

Canadian people are such, oppose any platforrn cf a d
strtictive nature.

The experience cf Europeair countries which have
numlber cf parties, reveals the fact that at very few tim
have the divisions been thoroughly economnie. Religion ai
raes have ,ccntinued te be important, factors, as ha,
alec, purely political questions. The predominant consider
tien of sconomic questions, which is characteristic of ti
present period, cannot be permanent and these other i
fluences will return. An examination cf the leading que
tiens in the Canadian federal arena, moreover, shows that
permanent alliance cf any two groupe would scarcely i
possible unlees modifications were made in. their respecti,
demande. Labor in the cities might agree with the fani
ors that a reductien ini the tariff would lower the ceet
living, but the fact would have to bç considered that mai
cf eur manufacturing industries are depeudent upon
and such a reductien weuld mean much unempîcymeut ai
great hardship in the cities.

Canada's new finance minister should bie a man train
in business and finance, net in politice. Unfortunatx
there are few members with these qualifications, but t
duties cf the office have grown tee great te be in otb
hands.

The new Consolidated Railway Act empowers the Ra
way Commission to continue increased freight rates, as nq
authorized under the War Measure Act. If these rai
wero discontinued it would be disastrous to all the roaq
Adequate revenue, not an annual deficit, is neeessary te i
store finaucial streng-th.
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WINNIP>EG GRAIN EXCHANGE

AIl restrictions on the Winnipeg Grain Exchange are
te lie removed shortly; after two year's suspension further
trading in options will be resumed. Dealers, however, are
'expressing hesitation in respect te transactions cf this kind
owing te the shortage in tonnage. This decision cf the
exohange ceuncil je te go inte effeet upon notice being
given by the president

UNION FOREIGN BANKING CORPORATION

announced that branches of this banking institu-
b.e opened immediately in Paris (France), Kobe

and Hankow (China).
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BANK 0F MONTREAL
Establl.hed Cver 10)I Years

Capital Paid up - - - - $20,M)0,00
Rest - - - - $20,000,000

Undivided Profits, $1,661,614
Total Assets $ 489,271,19?

BOARD 0F DIRECTORS
Sir Vincent Meredith, Bart., President

Sir Charles Gordon, G.B.E., Vice-Preaident
R. B. Anguis, Esq. Lt.-CoI. Molson, M.C.
Lord Shaughnessy K.o.v.o. Harold Kennedy, Eaq.
C. R. Hosmer, Esq. H. W. Beaueierk, Esq.
H. R. Drumm(ond, Esq. G. B. Fraser, Esq.
D. Forbes Angus, Esq. Colonel Henry Cookshutt
WS». MeMaster, Esq. J. H. Ashdown, Boq.

E. W. Beatty, Esq., K.C.

Head Offices MONTREAL
Sir Frederick WiUliams-Taylor -&..m.rai Mtaua**,

Trouéhaut Canada and'Neioudiand.
At =onon, Enj iand anid ant MiîeCity.
In Parie, Ban k of Montreml, (Front*).

Branheslu the. Unîted Sta - New York,(<own.ei and! controlld by Biak
IMentreal).

A GENEILAL BANKING BJUSINESS TÉ.ANSACTED.

A Financial
Hiighway for
Canadian
T rade

Coincident with Caniada'a' foreign trade
ambitions, we have made remarkable pro-
ares$ toward the fulfinient of our policy
to build up an institution of an inter-
national character which wilI provide a
financial highway for Canadian Trade
wîth foreign countries.'
Our Branches in London., New York,
Montreal, iToronto and Winnipeg are
eguipped with Foreign Exchange6 Depart--
ments prepared to finance -and advise

Canadian exportera and importera.

UNION, BAlNK,
OF CANADA

RESOUUOMEO 0 1S,o0,ooo

BANKING
SERVICE

With branches in every
important city and town in
Canada as well as in Great
Britain, the United States,
Newfoundland and
Mexico, this Bank is in a
position to afford you a
banking service that is
second to none.

THE CANADIAN BANK
0F COMMERCE
Head Office - Toronato

Capital, $15,OOO,OO0 Reserve Fund, $15,0O0,00
Total Assets over $440,000,M)0

IMPERJ-A-L BANK
OF CANADA

DIVIDENDE No. 116
NOTICE IS HEREBY GIVEN that a

diividend at the rate of twelve per cent.
(12%o) per annum upon the paid-up Cap-
ital Stock of this Institution has been
declared for the three months ending
31st July, 1919, and that the same will bc
payable at the Head Office and Branches
on, and after Friday, the First day of
August next.

The Transfer Books wilI be closed firn
the 17th to the 3l1st July, 1919, both days
inclusive.,

By Order of the Board,

W. MOFFAT,
General Manager

Toronto, I Bth June, 1919.
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NEW -WINNIPEG. FINANCIAL FIRM

The Manitoba 'Finance Corporation, which wae incor-

porated recently, has commenced business with offices in

'Winnipeg. J. M. Baird, formerly 'with Davidson and Macrae,

ig the president and managing-director of the corn-

pany.. Mr. Baird wasithe organizer for Manitoba of the cam-

paign for the sale of war savinga stamps. J. D .Perrin, who

was aise at one time with Davidien and Macrae, is secretary.'

The chief business of the company will be lu tarin lande..

It is the intention, however, to develop a departinent which

will deal in western municipal and industrial securities.

UNION INSURANCE SOCIEITY 0F CANTON

One ef the leading insurance cemnpanies in the world,

and one whose business is spread ever an extensive area, is

the 17nion Insurance Society ef Canton, the annual statement

et which, translated- inte Canadian currency, is given else-

where in this Issue. It shows several favorable changes, ceux-

pared with the statement tor 1917. An addition of $750,000

is being made to the re-ineurance tund, compared with a

similar addition ef $500,000 mnade last year; an addition of

$1.50,000 te the building reserve tpnd'is a1se being miade,

coxnpared with $50,000 lait year. There is a new appropria-

tion this year for the elqualization et the dividend tund te

the* amounit et $250,000. The balance carried torward te,

underwritiiig suspense acceunt la $1,310,576, compared with

$1,166,192 last year.

The cempany's balance sheet shows assets totalliflg $2i,

175,425, et which $13,442,090,consiste of gold or securities

payable in gold, aud the balance. is silver or seécurities pay-

able in silver. 1%e reserve tunde now total ever $3,500,000,

net including the building reserve fund.

WORLD'S PRODUCTION 0F RUBB3ER INCREASES

The cost et crude rubber has been steadily declining ever

ince 1912. In the year 1918 the average cost per pound was

44 cents as compared with 84 cents in 1912. The explana-

tien et this extraordinary decrease in prices and, incidentally,

et the great increase in rubber company carningsisl ta be

teund in the tollowing record et the world's rubber produc-

tion.
Year.
1906
1907
1908
i unq

East.
531

1,133
2,010
3,927
7,521

13,973
28,518
47,302

36,000
38,000
39,000
42,000
40,800
37,730
42,410
39,370
37,000
36,350
35,000
34,500
34,400

29,500
30,000
24,500
24,000
21,500
23,000
28,000
21,500
12,000
12,000
13,000
10,000
10,500

boom, Wb
---- .4

M6,031
69,133
65,510
69,997
69,821
74,703
98,928

108,172
120,959
153,555
198,000
?42,000
258,500
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lace with de-
;h et planta-

DOMINION TEXTILE ISSUE CONSIDERED)

The Dominion Textile Company anneunces the callir

a special meeting for Auguet 26th, when the shareho,

will be asked te, sanction a by-law enacted by the dire,

authorizing the creation oi a bond issue.

AMES-HOLDEN TIRE BONDS SOLD

The issue of $1,000,000 of bonds of the Âmes-H

Tiýe Co., which is a subsidiary ef the Ames-Holden Co,

already been over-subscribed. The underwriters were G

shields and Co., Neshitt, Thompsen and Ce., and Thoi

Davidsen and Co. The issue was announce on July

and subscription liste closed on July l6th.
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BANK0F HAMILTON
HEAD OFFICE, HAMILTON

CAPITAL AuTSizED ......................... $5$0000
CAPITAL PAIn Ur ............................ ,=00000
SURLUS .................................... 3,15S,000

-iai JOHN HBNDRIB. I.C.M.O.. C.V.o., Premident.
CYRUS A. BIROB. Vloe.Preuidat.

C.* C. Dalton Robt. Hobson W. B. Phin
1. Pltblado. K.C. J. Turtibuil W. A. Wood

J. P. BELL, Qenerrat Manager.

BRANCHES
et Il B «

montreal

Ancaste, cornie Milverton Port Rowan
Atwood Grimsby Mitchell Princeton
Deammyle Hageravmle Mloore&ild Sslkrk 1 timoo
BlYth Hamailton Nieustadt Southamptos

Uoatford Barton et. New flambart Teeswater
Btarltistos De1ering Niagara Patte Toronto
Caledtnla Hast and Niagara Fat. a. Coilae A
Chestov 1 Deibi North and Oakvllle osslnatem
Dundalk West End Orangeville calissn a
Bondas Survis Owen Sound Spadina
DuanylIOO Kitchener Palmerston 1 Parla Tong* &
Pordwlch Uestowel Port Arthur Gould
Pt. Wlliam Lucknow Port Colborne West Toronto
Georgetown Mldland 1 Milton Port Biglai Wlngham

MANITOBA Wrpaeter
Bradwardisne Poswanre, Mîn»eosa - Swan Lake
Brandon Gladstone Morden Treherne 1 Wlnhler
Carberri Hamiota Pilot Mound Winnipeg
Carman Bonton Roland Norwood
Dunrea Kllarner Snowfi*e Prise«@ et.
Hlle Creeh Manitou IMa Soel Portage

m5%nIlet-ezUEWA Oarry
Aberdessn Camen Mawer-Sleltort Rouleau
Abernethi Dundur. etasasatoon
Battleford tistevan =os .1mw Stoney Beach
Bromutie Francia Mortlach Truax
Carlevale Lorebomr Redycrs I Redinsa Tuxiord

ALBERTA 11113711111 COLUMBUIA
Brant Natn IArmstrong Vancouver B.
Calgary Ove=10008op N. Vancouver

Stavl y. Port Rmanmond B. Vancouver
ChampIons Tabe Salmon Arts (Cedar.Cottage
Granursi Vla Vancouver P.O.

The Standard_ Bank of Cana~da
Quarterly Divideud Notice, No. 115.

A Dividend at the rate Of 3,J% for the three
mionths, ending 31st JuIy, 1919, has been declared,
payable 1 st Augizstè 1919, to Shareho1ders 'of record
as ut the l9th of jully,, 1919.

By order of the Board,
C. H. EASSON,

Toronto, june 20th, 1919 General Manager.,

aIThe Dominion ýBank à
HEAD OFFICE .. .. TORONTO

Sir EnaUmn B. OBLEa Precldenti C. A. BOoaRT - Ouneral Manager

The. Londori, Englan4, Branch
Of th.mue Dmiio ak t 3 CrabiI, LC.

Conducts a General BankIig and Foreign Exchange
g Business, and bas ample facilitiez for liandling collections
Nand remittances from Canada. 347Na
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SBCURITY 0F WÀRfflOUBB RECEIPTS

Supreme Court of Canada Upholdg Bank Loaa-Costruc-
tien of Section 90 as Regarda Blanicet Arrangement

T iERP, kas been.some doubt as te the exact meanlng of
Section 90 of the. Bank Act deaUîng with Jeans aecured

by warehouse roceipts. The. cas of Clarksen v. Domninion
Bank. which reached the. Supreme Court on appeal from the.
Appellat. Division of the. Suprein, Court of Ontario, referred
ta this point. Tiie decision handed ont on Mardi Srd reverseti
the. decision of the, Ontario Court ini part, but vas mainly
in favor of the. bank.

Tiie appellants, wiio are liquidatora and creditors of
Thiomas Brothers, Ltd., an insolvent mantnfacturlng company
in liquidation, brouglit this action te set solde two mort-
gages on real estate and pledge of certain geode iield by
the. bank for an lndebtedness of the, conipaiiy, viiicii
amounted te about $213,500 on May 12th, 1914, twelve day.
after the. widlng-up order was malle. The. bank iiad received
payaient. anid nmade advances up te tiiat date. Tiie advances
made between Marcii 25tii, the. date of presentation of the.
petition for windlng up, and May lot, the, date ef the winti-
ing-up order, axnouîited te $16,400. After May lot $2,200
more wa. advanced. Tiie company's indebteduesa te the
bank, iiowever, which, on Mardi 24tii, amounted te $228,827,
had been reduced on May l2tii, wiien the. last advance of
$200 was made, te $218,400. Tii. .arlicst outstanding note
on Marci 25tii, 1914, vas dated August lOtii, 1918. If tii...
outstandiug notes repreaented actual contexnporaniousl ad-
varices, as the, bank msataiued, tiiey would ail fall wltin
Sub-sectlon four of Section 888 of the. Bank Act, wblcii camie
into force i July, 1913. The bank iiad put its representattre
in possession on Mrach 24t1i, 1914. By subsequently reaiaing
on its securities il iiad reduced the, cempany's debt te $135,-
000 at the. date of trial.

Tiie relevant sections of the. Canadian Bank Act are tiie
followlg:-

"88. Tiie bank may lend money te any viiolesale pur-
~ciiser or ahipper of, or dealer in, produets of agric.ultuire,
thie forest, quarry aud mine, or the sea, lakesand river", or
te any wiiolesale purebaser or shipper of, or dealer In live
stock or dead stock, or the. products tiiereef, upon the
securlty of stick producta, or of audi liv. stock or dead stock,
or thie producta tiiereot.

(3) Tii. bank may leud meney te auy persan engageti
lu business as a viielesale manufacturer ef auy goods wvarus
and merchandize upoxi the, securlty of the gootis, varesand
inerchandlse manufactured by hlm, or procured f or suci
manufacture.

"90. Tiie bank siiaU net acquire or iield any warehouse
recelpt or bil of ladlng, or any sucii security as aoead
te seenre thie pa>'m.nt of any ill!, noe, dqbt or iblt

unlss uchbil, noe, debt or llability la negotiateti or con-

(a) At the. tine ef the. acquisition thereof by the
bax; or

(b) Upon the, wrltten promlse or agreement tiiat sucii
varebouse rec.ipt or bill of lading or security would be
even te the. bank:

Provlded that stich bill, note, d.bt or liability may b.
ren.w.d, or the. time for the. payaient tiiereet extended,
witbout af.ectlng any sucli uecurity.Y

Declalon of Bupreme Court of Canada

In bis judgm.nt, as given in Dominion Law Reports, Sir
Louis Davies, C.J., aays--

"The. bank'. contention, vbleii vas adopted and folloveti
in the. judgment appealed freai, vas tiiat the. vrltten pro-
mise referred te in aub-aeçtion (b) va. not oe required ta
b. given contemporaneously witii a propos.d loan or ad-
vance, or iiaving reference te any specifio goods or property
te b. secured, but vas a blanket promise sufficle!xt te cover
auy future Jeans or advances whliih thie bank Tiihit make
the. promiser up te the, time viien it was acted upon and
security taloen. Tiiat time migiit be, as counsel boldly. put

it in argument, liv
and would enure~ t(
freai lim, te tuie
net even in existen
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Weyburn Security Bank > ho&oi

Chartered by Act of the Dominion Parliament
1i8àM OFFICU. WEVBURN. SASHAWIIIIW8 -MOLSONSOB N

BRANCHES IN SA5EATCIMWA* AT E8TABLIBHEO IMS.

Capital and Roserve SS..800.00OWaybura, Yeliow Grass, McTaggawrt, Haibrîte, Midale, oCa VIco10 BRANCHESa
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iIR bc glad to, advise and assist you as far as it can. ,Have a talk with
AGENERAL BANKING BUSINESS TRANSACTILD the Manager.
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Rag froi 2Î5%0 te 8% rates on $1.0
te $10,MW every day frein 1 day to 368 joint accounts operied in the names of
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AN'& ALLIANCE FR IF
Many of the large Corporations and Their banking connection is for life-
Business Houses who bank exclus- yet the oniy bonds that bind themn to
ively with this'institution, have done this bank are the ties of service, pro-
so since their beginning. gressivenes, prornptnes and souiid advice.

320 Banches in Canada, extm.ding fre.n the. Atlantic te the. Pacific
New York Agenqy: 63 and 65 Wall Street

Bahnion in Grat Bmitai. - The. London Joint City & Midland Bak, Limited;- The. Royal Bak of Scotland
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jean than'tii. specillc one being negotiated, or te any otiier

goede than tiiose te wiiich speclfically the negotiations for

a loan relate. It is obvious, of course, that morne tiine inust

elapse betore, ini the illustration 1 have given, the. borro'wer

is ini a position te give the security, and the. alterantive ot

the. wnitten promise to give it ini sub-mectioni (b) of the. sec-

tion is given se that the bank may net b. witheut curlty

fer the money whici At iia te advance te enable the borrower

te get the. goods.
"I arn qulte unable te find aaything in the. case et the.

Iniperial Paper Mille Co. v. Quebcc Bank (1913> 13 D.L.1.

702, 110 UT. 91, wiilci touches the. construction ef Section 90,

or the. true xn.aning te b. given to the. wordm, 'wnltteu pro-

mise,' in Sxub-sectiôn (b>.
M"Asuning thaï; I amrn nght in my constructioni of Sec-

tion 90, 1 arn not sure that it can niake a mateniai difference

in 'the 'ultimate resuit ini thi appeal, fer the. plain reamon

that the. bank in every case viiere tiiey made a boan te

Thiomas Brothiers, Ltd., and teu1k trom that ftrmn security in

Forrn C, as previded in Section 90, included the. centeaipo-

ranedfus advance or lean made by tiiem. in the anueunt for

wiiich the. security was taket'. To that extent, theretore,,he

secunlty would stand. It la true tiiey aise încluded, along

wltii the. eontemporaieous lban, other jeans viiici ti.y thad

made te Thiomas Brothiers, rnaking the. security cover as weUl

the. auount ti.y iiad a rigiit te take it for, via., the. contein-

poraneoufi lan, as aime a very large umuber et otiier loans

wiiici tiiey iiad nu rfight te include. This inclusion not being

within the. statute, in my judgnient, couid net et course,

have the. effeet et rnalcng the. security effective quoad tiiese

entside boans, ýner could it învalidate the. m.curity, mp far as

the contemporSfleous juan was couiceruie&.

Mortgages

"Then, as regards tiei.niortgages, 1 ain et the opinion

that the findinga et tact ot the. trial judge as te the inselvencý

of the. Thomas Brothiers, Ltd., and as te the~ absence of know-

ledge on the. part et the. bank and its manager ot thei. nsol-

vency, aud as te thie previeus promnise made te give sucii mort-

gage, confirrned as tiiose findings were by the. court ut ap-

peal, siiould net be intertered witii, su tar as the. Ontario

real estate is concrnied. The. trial judge, in rnaklug hie

finding, evldently dld se by accepting the. evidence et the

bank manager, Anderson, as te thei. nsolvency uf the. manu-

facturing company, and as 'to thé. promise te give the.

niortgage. It vas te smre material extent a question et

credlbility. I, tiienetere, tink hie finding, wltii regard te

the. nirtgage of the. Ontario real estate, cunfiraied by the.

appeai court, should net b. intertered withL But vith re-

spect te the. Quebec real estate, diff erent considerationi8 aris.

Ar murtgage ot sucii lands cannot b. upiield, s 1 underatand

the la>w, based upon conditions existing wiien the promiseo

te give the. mortgage vas made, but upon the. conditions

existing at the. 6nxe ot the glviug of the mortgage. Ne evi-

dence vas given betere the. trial judg. or the. court of

appeal as te the. law of Quebec on the. question ut the

validity ot mortgages taken at a time wbn tii. rnertgagoer

was insolvent. It le clear that such a mortgage in tiiat pro-

SECURITIES
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AUSTR
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of Australian Banking Buslne.rs. Woot and other Produce Credits arranged.READ OFFICE: GEORGE STREET, SYDNEY. LONDON OFFICE: 29 THREADNEEDLE STREET, E.C., 2.
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Saskatchewan General Trusts
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Exactrar Administrator MAsign.. 'Tawa#.q
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THE STERLINGBANKI
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lioad Office
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UiuIted

lncorporated by Royal Charte, and Act et parnia en. lUTraSLmuIU

Capital Subscribed . £.j5,00,00 s2,o,0
Païci up................ 1000000 51W01001
UnCaled.............
Retterve Fond............ 90,000 4,500,000

#%ad Office EDIr4BURaH
J-. 8- COC »URP4. OrnoralManage. GEORGE A.1UN1TER. Scretart,.

LONDO>N OPPFICR-37 NICHOLAS LANEB, LOMBARD ST.. B.0.4
91R JORHN PEROUSON., K..B., DUGALD SMITH1.
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LLOYDS BANK LIMITED, 71, LOMBA TONDN, E.C. 3.
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DEPOSITS, &c. - -1,339,832,190

AI)VANCES, &c. - -,- 405,360,670'
THIS BANKÇ HAS OVER 1,300 OFFICES IN ENGLA-iND AND WALES.

Colonial and Foreign Departmen.- 17, CORNHILL, LONDON, E.C. 3.
The. Agency of Foreign and Colonial Býank& is uxidertaken.

Afilliatedl Bank&.- THE NATIONAL BANK 0F SCOTL.4ND, UIMITED. LONDON & RIVER PLATE BANK, LIMITED.
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WESTERN $FARMERS OPPOSE OPEN WJEAT LItr

Meeting of Canadiaxi Counil of Agriculture Mmeo Critieizes
Tax xemtio ofWar Blonds and Report of Cost of
Tax Living Committee

AFINAL meeting of the Canadian Council of Agriuture

Aheld a few days age in Wiunpeg went on record

against the oenring of the Canadian mnarkoet tounxetice

trading li wheat and alsoe mphasized their opinion thatth

appeal board which is to aet under the Grea Act should be

located in Winnipeg. Ref erring aise to the. crop situation'41in

Southceii Alberta, the. council urged that the. Domiion gov-

erniii.ft complete the. surveys in connectioli with thie irriga-

tion preject in erder that developminet work inight be coin-

menced as aoou ai possible.
The. resolution dealiug with the 'wbeat market la as

f e)Iow:-
"UnderstandiIig that the. governmnht of Canada has

taloei ne action tà control the marketing of the Canadian

wheftt crep of 1919 ' and in view of the following facts: (1)

That the entire imnportaition of wheat iuto EuropeanunJ-

tries is under geveruTflQit contrel. (2) That the. United

States, Canada's principal cexapêtitor lu the. sale of wheat,

has created a higiily organie 1 aud welI finaned corpora

tion under goverunett direction, te dispose ef its exportal

surplus ef wheat. (3) That it la impêlStive in the na-

tional intereat that Canada should securo the mnaximum re-

turu for its wheat crep, and further (1) That the oening

of the markiets for unrestricted tradinig in wiiZt onth

Canadiâli grain exchainges, as is in immediate prospect,

lweuld promote speculative ratiier tiian IegitliiiatO trading.

(2) That because theo true f unction of grain exchauges eau

b.e porformed offl wiien internatlinal operatioul are coin-

~pletely possible ln an unrestricted way, tiiey would entirely

fail te prevido means for dispesng suceBUfully of the. whe.a

crop. (3) That trading under sucii conditlins wlth their

attendant risks would provido a markcet at country pointa

~for the. fariners wiieat only at prices ranch below its reai

value, snd at timon weuld lie beand te resuit ini tiinir beIig

ne ceuiitry market at all.

MTiierefere, the. Canadisfl Council of Agriculture is

strengly opposed to the openlng of thie Canadian1 , narets

fe unrestricted trading in wheat aud weuld reiterate its

tecommendatlon ef August, 1918, that the. gevernili.Tt of

Canada croate, wlthout dolay, a body similar te the. United

States Grain. corporation, with like powersansd f1znct~in

and wlth the financis1 accommoedationl adequate te its opera-

Regarding the. exemption of war boudsand the. report

oef the. cent of living comittee of theHua f omos

thie couac 11 expresse 1 lteelf ln theflown eri:

"Whereas, it la eatlmatod, the war d>t of Canada at

the end of the proeut year will be appre*himteIY $2,000,

000,000, or nearly $260 per capita, and the anual jutereBt

charge on tuas debt wll b. about $11,500,000 or $14 per

ealta, wih enormeus netdeswl a h eore

"And whereas,, the war bonda issued ly the go'vern-

mient of Canada, exempt frein taxation, are steadily beoTeh-

ing concentrated i the. poesioof et few luilvidjiSls and4

corporations, wbe are thus esncapng the paymenat of their

fii haae of taxt9i. - - *DA4.ki

taxes un-
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jOur Guaranteed Trust Certilicates are now bein g

V of îhre fe ter with half-ycarly

ye rs. bearing in- 2 tahdS Authorized by Law for invetment ol Trust Fonds,
ijWdîa for book1i e cntil Experiments W,îh Mon ey.*»
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Union Bank Building - Edmonton. Alberta
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AUTOMOBILE: INSURtANCE

BESI RATES
BEST POLICIES
BEST SERVICE
B3EST for the AGENT
BEST for the ASSURED

Assets-exceeding $8,000,000
Premium Incorne-exceecling $7,500,000

for Canada:
STREET, TORONTO

the shoit rest
IF your holidayil are limÈted,

enjoy thein Io the utmost!
A tri p to Muskoka, Sparrow
Lake, Port Arthur'or the Maritime

Provinces ll bring you the redt that
lies alone lai deiightful scencry, and
the refreshmnt of the best out-door
sports, golf, tennis, bathing, boatlng
ý-isblng, if you like. You 'will en-
joy a complet, change, andi wide
variety of recreation, mneet interest-
ing people and find attractive hotel
accommodatlons-liùtonopplication.
""9 IdealVacaldolis"
The ýwide lande of Canada oSter endiese

surprises to the. vecatlonlst. Health and
strengith renew themmselvea in the. invigr.
Ing atnosphere of Prince Edward ladUi
the îohn River Va lley; Mumkoka. For

tihatr et muse, deer or iear. there la
abundant sport in Nova Scotia, New Bruns.
vin.& Quebec, New Ontario andi Eastera
Manitoba. Great grizziea andi nisuble
mourain teate draw the. sues &hot of thé.
hunter la Britishi Columibia. The. lish are
bl=i~at RaIs Lkes, Nipillon. Lake ef rte

W andi %L14dai spot.

A Vacation Planned to Meet
Your NeedS--Clioose

Go back t. Nature or camp cloe te the
convenlences of ciiizati.n at the. Lauren.
rides, Ajonquin Park, Nagogauni River, .Jas.
Car Paàrk. A wenter panorama unroils belote
te tnaveler through the. Canadien Rochies,

Matupeia Vailey, La Baie de Cbaleur, Gaa-
pe, Cape Breton 5 and
alenga the. ocean

iiistoric jacts finid-venld setting In
20eMontremi,LIII and their en-
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Ti i. !g Ca eradian
Yea conl Ra- op U. '0
pwtayvao- C,.or-iet
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about Canada
that will help N
ri u an !

r of vaca- rinr
Apply te nearest Ceaaadian Nat!ional Rail-
waya Agent, er write General Posseager
Department, Moncton,, Qupbec, Montreai,

Toronto, Winnipeg or Vancouver.

0 a 1

COLONIAL TRUST COMPANY,
Head office -Victoria. M.C.
Registered in the PrOVInces of British Columbia andi Alberta

A uthorizeti to Act as

Executora and Trust...
R. F. TAYLOR, ManagingDiretor

July 18, 1919.
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SASKATCHEWAN SURTAX IS RELD VALID HOPEFUL OF SIJ P1JIUL GATHERING

rivy Council Upheld Provincial Legislation in Case Decided Aberta Çogress Will
Against Hudson Bay Company

CASE in which the Hudson Bay Co. disputed the validity
of the surtax provisions of the Saskatchewan Rural HAT the forthcouig Alberta-Canadian Industrial Con-

[unicipalities Act, reached the Privy Council in London re- T gress, August 11-16, assuming a, phase of inter-

mntly, and on July Sth, was decided against the company. national importance, seems certain from the fact that already
he latter will now have to pay the surtax for the years a large number cf the ciambers of comrce of the United
ý14-1917 to municipalities in which its lands are situated, States are planning on having delegaticus in atteudauce, as

Ygether with penalties approximating 50 per cent. It will well as the city couneils and municipalities thenselves cf
ivolve a sum well over $500,000, according to some esti- many of the more important western cities. From as far
iates made by municipal authorities. In addition, the pro- est as Eri, Fa., and as far soutb as Florida, assurances
incial government will benefit by the decision, as the wild are given that representation will b. made at the cougress,
tnd taxes for the years 1918 and 1919, which replaced the *hile from Minapolis and otber nihen United States
Id surtax, must now be paid. The wild .lands tax is cal- cities large delegations *111 come. Fro inneapolis it is
alated at a rate of ten mills on the dollar, as compared with possible tiat a speelal train will b. arranged, as very many
2e old surtax of 6U cents an acre. The provincial govern- of the industrial leaders of Minnesota are planning to be
ient, therefore, may receive practically as large a sum as present.
ne rural municipalities. For example, on an assessment of A speclal la te the 58 from
20 an acre on a quarter section, the wild land tax is $32, Japan and b. by delegates

Dmpared with the old surtax of $10. Some estimates place from th e Club o! Seattle and a corresponding
àe sum which the Hudson Bay Co. will be called on to pay organization £rom San Francisco. is possible tlat a

the rural municipalities and the province as high as $1,- anese speaker iil b. on the program for at least a brief

00,000, but in the absence of up-to-date figures of the exact, addroos aring on the relations Japan on the

creage of the Hudson Bay Co. in this province, a positive one bsnd aud the United Sta and Canada er,
tatenent as to the amount involved cannot be made at A foreign trade cmmission to r t western
resent. provinces of Canada, exclusively, i being urged by the Al-

The history of the case is briefly as follows: In 1916 berta, Canada, Indust$al Development Associatio. The pro-
ix rural municipalities brought six separate actions against pslw la Mayo M.A. Bon only by a
be Hudson Bay Co., each for taxes levied in 1914 under the
urtax provisions of the Rural Municipalities Act, being
t.S.S. 1909, ch. 87, as amended by chapters 30 and 31 of the products can the w build up industry te itg
tatutes of 1911-12, and chapter 46 of the statutes of 1918. Suci an , it la explained by Mayor
ýn February 15, 1916, the Hudson Bay Co. obtained an order Brown, would deal
o consolidate the six actions and the case of Bratts Lake for Canadian lying oand t Pacifie Oseau
Lural Municipality et ai was heard in the Supreme Court of routes of traffic and thi. oriental marts. Mayor
askatchewan, and judgment given for the plaintiffs (the Brown holds lu the belqf that western Canada
aunicipalities), on July 17, 1918. In the court of appealof will some day b
àskatchewan the appeal of the Hudson Bay Co. was dis- eastern Canada becaê othe great tis lu tus
aissed on December 21, 1918, before Chief Justice Sir F. connection i Cina and Japan asweias '. the western
V. G. Haultain and their honors Judges Newlands and El- cost of South sad lu Aualia.
rood, and the judgment of the lower court affirmed. "Thi wpnld doqa not ' M Browpoints out,

The Hudson Bay Co., the appellants, based their de- "that one-seventi of the tioa of the globe lu living
ence on three points. That the surtax was ultra vi-es, be- and st4vlng and workln aloag the bankB of on. river alone
rond the power of the province; that it was not validly im- i China. Tfheeo tiis wonder-
sed, and that even if it were validly imposed, it was not fui rket la just eas the great trade wblcb
alid against the company because it contravened clause 11 western Canada sud t1e wt pthe United States
1 the deed of surrender of Rupert's Land from the company wUl have the great oy to d.4 with. Great econo-

11 n rnnvidp that the, comuanv would misti of tge day, mi it is asns umn th develofint er



JuIy18, 919.TE MON.BTARY TIMES

OUR POLICY
Our polîcy--exceptîin cases where we are
otherwise directed by the WiIl or trust in-
strument under which we act-is to prac-
tically confine our .investments to first
rnortgages on improved real estate.

THE
TORONTO GENERAL TRUSTS

CORPORATION
H.ad Off Ice - 83 BAY STREET, TORONTO

l3ranvbes ai Ottawva, Winnipeg, Saskatoon and Vancouver

1Tle OId Way and the New
The. OId Wîsy wýaà to appoint a f riepd Executor.
The. New Way is t. appoint a Trust Com~pany.
lits fiasacial responsibility, permanent Ooaisa.
tlon and ezperlonced officiais ,nak. it a mach
preferable appointraent. We saugg.at as your
choice,

Cliartered trust and Executor i pu
46 KING STREET WEST, TORONTO

lion. W. A. CHARLTON. JOHN J. GIBSON.
Prriident Managin Director

rThe Benefit 
of ExperienceBecau ts trust compsny handies mas>' estates, it lu

ails t. med.rrSeial service by ernploying scientific accouait-
1" methoda, e utkgal talent and soeand information
&bout investments. 7is extra service is obtainabla at n

p.tercoët to the estat. titan thatof sanidividuai egecutor.

Union Trust Company
Bisa oraes

C«e. Bey an Richmod Seets, Toat
Wta1 9 4 Leude. (Eeg.> lai

5 0/

Soourity

Individuels bave found our
Debenturea an attractive
itivestmnt. Tenus orne to

fi,' e .

The .mpire
Loan Comnpany

WINNIPEG, Man.

Canaaian Guaranty Trust Coinpany
HEAD OFFICE, BRANDON, Man~.

Board of Direeterat
AL1DX. C. FRAszRa, Lir.-CQL. A. L YouNo,

Presient.Vlce-Prealdent.
JOHNe R. LirvrLE, Managing Director.

WILLIAM FERGaUSON, H. L Apoe.Pu, JOHNw A. MCDNAL>,-
HON. W. M. MARTIN, M.P.?., ALIX. A. CAMXRON, ALEX.
Rosi, E. 0. CHAPPELL, 1. S. MAXWELL, G. S. MuNito,
F. N. D&Atmx, D. A. Raisoit,

Acta as Ezecutor, Admiaietrator, Trustee, Liquidator,
Guardian, and in an>' other flduciary capacity

SBah O)ffice-SwIft Current. Saskatchew~an

i8 the rate we pay for money

left with us for a fiated peuiodg of froin tbree to five years.
Enquire prsonally or vrif. for book.let

Nationl Trusgt Company
Capital paid-up, $1.500.000 Renerve, $1,600.000

18-22 K[NG STREET EAST, TORNO

Cana dian -Financiers
Trust Company

Head Office - Vancouver, B.C.
TRUSTE EXECUTOR ASSIGNEE

Agents for investment in ail classes of Securitîes.
Business Agent for the RP. C. Archdîocese of Vancouver.
Fiscal Agent for B. C. Municîpalities.

I'nquirie. Imut.d
i1leaal saa et.... .OSU3

July 18, 1919.
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T"E NEW J3ANKRUJPTCY ACT 'Newaurs r

Provisions are Liberal te Hloacat Detr--m n Muât le above, there are a nune of pr>ovisionis that will l

at Least $500O-Nt. Retroactive sm ftepoics uha:

FTER discussion ini the Canadian parliaumcut during two clauselt prviing tat a copoitb iong sho tii n

A sessions and preliminary preparatiefla exteiidilg ove accepte ata meetng wheth the~ majority i

several yenrs, a national bankruptey net lIas IiW been1 p>asse<L creditors who iield tw-hid f teaiuount of t]

'in CanaAda. The. orgaizatioii chiefly responsibl or ' urgin debts reselve te accept the. prpsition, providing

this legisiatien is the Canadian Credit Men's Associationi. is appr'oved by thie court.

Several years ago the legisistion conunlttee of tbis~ ausscia- (b) Tru9stees in future shall be lçnewu as "z

tien began an investigation and exaxnlned sinillar laws wiol trustees," andi shall be apone iiy the. Governol

have been in force i other commercial nations. As a ceon- in-Council. AUl authorized trustees muet provid

sequence a bankruptcy bill vas intreduced inl the. ¶ouse as bonds before acting as suchi andin addition sha

a private ineasure duriiig the. 1918 seslin. It was f<>1u'd special bonds in eac'i estate i1nles8 relieved by v,

impossible, however, te get it through until the. 1919 session.¶ crdtos Th credtors ma reo trustee a

The. more important fentures ef the. Act are as folows- - tute anetiior.
(c) A debltor who bas madie an' asslgnmenl

Genera Provsionsknown a "au asslguer"; a debtor who han beesa

First, it intreduces uniformity in the. leg15lation o Can band)te Ty ie e bàl b a o n as1 "iat«

ada, senxethlng which bas been iie.ded for maI11 years. The. 0~b (d)~ Trustee shl aepwr sl patent a

o14 assignment acta of the. varlous provinces wilj. becon. ihu en oldb ayrsrcin uha

non-effective as soen as the. Governr-GeiWraI bas proclslimed te oinary8I traders.
thenewAct Ths wll e dne.henthegenralruls,(e) Atrutee my cary onhe busfinessof

thie re n Act. g raftd arl . e comiieted. whineral mie fa as may be necsayfrtebnfca idn

whmih about bomein r.eaecnpeei Iil l estate andi nmy ineur oigaton andL maice ativans

Second, it provides thnt a creditor or several credltors p (r)Oo tutesalSpsi n usrc

together, knowing a debtor to b insolvent and u»iSl4 to as trustee into hisprivte-bnin4 g cot. a~

collect his acceunt, andi having a claimi of $500, May àpy()Alstlmnsmd 
ydboswti

te the. courts te, have the. debter adjudged a bankrupt. The. previous t> an signet xetingo at

viiole circunistances of the. case will b. passed upon by a al osdrtosalb oda gis

judge ot sucb as have boen constituteti by the. Act, courts andi shall be void i4 nfv er rvost

ef bankruptcy te carry eut the provision ot the. net. T~he muent, unless it çan 1)0 shw that -debtur vasi

court niny dismiss the. petitiea ot the. creditor, niay stay the. bis d.bts i ll ~1 without ai o the. pr rty assl

proceedings, or mnay graut an erder, as the ciustIioes (h) AUl maae otr'acte for th future'

warant. In the. past, wheii a recaliti'ait debtor has refi'sod »,oney toe w1'. or hu n, or childen of

te mûoe an assignment undor the. assignuients acte, the oxily whr th ebtor anoathedeofhem

course the. crediter had was to issue a writ, obtai jutigment esat or inrest in th rpryasge h

and issue executien; the. result was tint .vsry creditor had poe until al ims of ote bdtr ave 1'

to foUow suit in ordor to pretect bis lutereit andi the~ peor unestecnrc a be xctdpeiu

unfortunate debtor was loadeti down with cost., the estate sgmn n vni xeue hl evii

b.lng distributeti by the. sheiriff pro rata te tiiosedcreditors or' trnse wre made wi$buz sixc menths of«tho

ouly wiio hd tûa action.(i 
sinetofbkdbauls rg-

Third, thie Act provides for the. disciarge of an hest crac ihpoica ttt hl evi

tiebter vho has turneti over bis assets for the, beneft of hie. rste

cereditors, relieving him frein a load ot debt tint b. bas been ()Fadln rfrne ie ihnt

unabl. te pay. Thé, Act provides tint a debtor May maoe pcdn nasgmn a estai

applicationi te the. court for a~ discharge froul bis labilitis; k ak utntfytetuPo h

court, and atter hearlng all et the. evideace, the. judge will 1()TeBiiutyAtsal pl oi

decide *hetiier the debtor shall recelve hie disebargo, power poratiollo; hshaehtrobenwud ]

1 L-+1 n r'4futhe i dihrir abslutely, Widn-Up Act.
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The Hamiliton Provident and
Loan Society

Capital Subscribed $ . 2,000,000.00
Capital Paid-up . 1,200,000.0
Ra.-v. and Surplus Fonds . 1*228,810.35
Total Assets ... . . 4,M79,472.98

~ Isaued for ternme of from ont to flve lears at bliheatDebeturuclrrent rate cf lflterest.

Savigs DpartnentDepoaltî receivtd, and Interest allowed onSavigs upartemtdaiiY balane, Wltlidrawable by chaque
Trustera and Execgtfr, are authorlzed by Law to invest Trust

Funds in the Debentaresand Savingt Department of thîa Socit.

NONBY TG LOAN.

MIead Office, King Street, H>W4ILTONf, Ont
GIIOROII HOPE. Pr-sdent D). M. CAMBRON. Treasurer

INVEST YOUR SAVINàS

iii a 534%1y DEBENTURE ofYThe Great West Permanent
/0 Loan Company

SBCURITY

INTEEST Paid-uP Capital ................. $2,412,578.1
Reserves ..... ............ ý. ..... 4AU5.39

RMTRN kssels ........................... 7,0",406.54
HFAD OFFICE, WINNIPEG

BRANCHES: Toronto, Regina, Csigery,
Edmionton, Vancouver, Victoria ; Ediaburgh,
Scotled.

ACCOUNT BOK

LoosiE ]LEAF LEDGIERS
DINDERS, SHEETS and SPECIALTIES

Full Stock, or Special Patterns made to orde

1'APE1t, STATIONERY, OFFICE SUPPLOE
AUl Kinds, Size and QUaiity eaul Value

i BROWN BROTHERS uumM
Slmno. and Pearl Strfet. - TORONTO

A Law to whicl, We Must Bend
1 hen a an~ negllects the makinab of hie Will, , The
Devluton f Etates Act," et dcth, breaks uap hie einte

into certain fixeod portions, regardlese cf family requErements

Deie now to have, jrur esate distributed in accord-
anve with yo-ur desiresn ntasthe iawawouîddistribute it.

SERVICE-To Those Who Save
Fer sixty-four years w. have etudied the needs of every eiss

0t depator, and have developed a service that cannot be exeelled.
Careful ,aving and safe savlng were neyer of greater import-

ance. indîvidually and nationally. than in the. present reconstruction
pertod. F4h one should do hie or her part i>y opeuing a depouit
accouant without delay..

This Corporation off ert Yeu the. muet absenutsexsfety possible
for rour savlngs, snd thie benelit of is long experience wlth anany
thousaudas of depuîeltra.

W. &hall b. glad to dîscua. with you a plan of systematie
'avina.

Interest at THREE AND ON£ HALF PER. CENT.
per anoumet wll ha credited to your account and compouanded tewlce
each Fuer.

Canada Permanent Mortgage Corporation
TORONTO STREET. TORONTO

Capital (Pald-sp> .................. S 4,000.O00
Xserve and Surplus Funda.ý ...... 4,472M9U.77
Total "esiu........... ........ 31,441.387.24

Ontario Loan
& Debenture Co.

,LONDON IW;coRPRATEsD 1870 Canadaý

CAPITAL AND UwDiviDeD PROFITS .. $3,750,000

SHORT TERM (3 TO 5 YEARS)

5ý/O DEBENTURES 5
YIELD INVESTORS

JOHN MoCLARY. PeaMent A. M. SMART, Manager

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

Masos..o Temple Building. London. Canada
lInttirest at 4 per cent. pityab1e balf .yearly on DebenttureS
T. H1. PUR DOM. K. C., Presîdent NATIIANIBL MILLS. Manager

London and Camaia Lias and Ageacy Co., Lilnited
]BLI&tUUIM 51 Ti Y@WQ ST.~, TOON

Pald.op Capital. 8L280G Rest. 810N.000 Total Assets, $4,S58.958
eb.aSuim. lsstud, one hundred dollars and upaiw,a cne tu five yea.

Bes current rate«. Intereost Payable half.yearly. These Debenturesar an
Authorixed Truste. lvostrent. MunisSge I.cans made in Ontarlo. Manil.
toba and Saskatchewan,

Wu WBD»» Ji8<..Secretary. V. 13. WADSWOftTH. Manager

THE TORONTOh MORYGGE COMPANY
Offce.No.13 orotoStreet

Total AssaI,. $3,149,401.S
Pre.tdent, WELLINGTON4 FRANCIS, Bsq. l<C.

Vlce.Pre.ldent. HERBERT LANGLOIS. Ba<j.
Debenturu isue to pa 5%, a Legal Investment for Trust Fuands.

D"piterecive Rt4%interest. withdrawsble by cheque.
Loas mades on imrvdRa sae nfvrbetre

TORtONTO PAPER r«. COMPANY, UMTEDI
MRIL AT CORNWAL14 ONT.

Manufaturer" of Loft dried, Air Ani. Tub sized Bornd, i4dge and
Limes Papers. S. C. and1 M. P. Writl, Enve19pe and our Pas
Extra grade S.0C., M. r. and Antique i'..k. Lithograph an Omlii
Papoe. Lissa Piiaalalg a spéclalty,

- ys ju dealr fr samples and parie. -

July 18, 1919.
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Guaranty T rust Company
of New York

Condensed Statement, June 30, 1919

RESOURCES
Rel Estate ............... _.. $6,000,000.00
Bonds and, Mortgages .................... ... 1,920,100.00
U.S. Govertiment Bond* and Certificates ....... 38,827,146.05
Publie Securities, încluding British and French

Treatury Bils ...... .................... 43,761,573.03
Other. Securities....... .............. ...... 49,667,334.38
Loans and Bis Purchased............... »405,867,874.64
Cash-on Hand and in Baniks..... .......... 117,651,027.20
Exchange& for Clearing House................ 79,331,998.08
Foreign Exchange.......... ............... 16,597,617.42
Credit Granted on Domestic and Foreign

Acceptances........... ................. 52,239,103.20
Accrued lnterest and Accounts Receivable.... 9,220,625.78

J821,084,399.78

LIABILITIES
Capital ............. .... ... $25,000,000.00
Surplus fund-required by law 5,000,000.00
Additional Surplus-

flot required by law'.. 20,000,000.00
Undivided Profits ....... .................
Notes and Bis Rediscounted witx Federai

Reserve Bank............
Due Federal Reserve Banik against U.S.

Government Obligations ................
Outatanding Dividend Checks ........
Outstanding Treasurer's Checks....
Foreign Accounts.......................
Domestic and Foreign Acceptances.........
Accrued lnterest Payable and Reserve for

Taxes and Expenses ..................
Deposits ..................................

$5010001000M0
4,479,876.83

7,250,000.00

5,000,000.00
1,020,831.50

22,498,310.35
10,664,683.96
52,239,103.20

6,016,700. 42
661,914,893.52

$821,084,399.78

This Comepany, through its varlous departments, offers th~e facili-
ties and services of a commiercial batik, a trustee, a foreign
exchange batik, and an investment institution.

July 18, 1919.
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NEW ISSUE

This issue having been over-sabscribcd thia appears as ta matter of record oni>'

$1 ,OOOOO

Am-es Holden Tire Com pany
7 %/

ZO-Year lot Mcrtgag. Sinkîng Fund GoId Bonds

'Guarantood ,mconditionally principal nd înterest by endor»enent by
Amen Holden McCready Limited

Dated Juiv lait. 1919111 Due JuIi let. 1939

Né-e YorkCitu. Coupon Bcnd Princa1 umoejA& ,.gw,,.d.> DomiuaSou. $00.5500) .nd5I,00. Ami am a zmiok or iapait on

)oêj 191, 1923 1, r on a'w lnjea dam Iiefr on hn m.nths noUas. ea( 105 anI ocrSud ltnhsL Traslss: The &,kr Trust
Comwanu. Seileciio Leg>1 opn.q Dasia. Wulnughi and A Lexander; 3rw.m, Montgorg and McMldai

CAPITALIZ-ATIONÂ~b~.

COMMOuI Stock ................. ...... $3.000,000 $2.000,000
lot Mowt9ag, 7% Bond*s.. ......... ..... 2,000,000 1,000,000

The. follkwing informiation is suminmrd froe a letter to thi, underslaned fron, Mr. T. H. Riede. the Prmsldent of the. cOua

1. Amn Holden McOready, Limitsd, wieh mtarantes paym.nt of the. principial and interet of tii... bonds, han, after
proson for ail of ite own bonds and debentures, me netst (excluive of good-will) applicable to the. guarantee of ove?.. * 8,00,000

(oars m u lAs t mean - 1 tAta inas>
2. Average net earninge of AÂmes Holden McCreay Limnitei, et ter maintenance, renewals. depreciaton and intermt on

thse vresent outatanding bonds, for the. sevmn years ending April 80tii. 1919. amnount to .... ........ .................... 1172,000
(Or .Seet2>1ý limuths bond inhsu on tAs ânme>
For tiire. Youis onding Avril 80th. 1919 ............ .................................................
(orber liau ths bound ifuheu on éIAu. te)
For the. curront ye.r ending April Bothiii. ) ........ ....... ........ .... .................... 83821

(o oe, 4>ý Éinusth bon i on tAta tassas
3. Entimated net earnina cf the. Âmes Molden Tire Company:~-

for the. Year ending 1D.cember Biot 1920 ............................ .......................... ............ 170000
for tbh. year endinu December SlaI. 1921 ...................... _.... .....-.......... ................ .... $30,0
for the. yeer endizig December Sint, 1922 . .............................. ............................ ............ 500.000

4. Mr. T. H. itieder. President of the. Comnpany, who lias util lately beon P'reeidént of the. Canadiara Oonsolldated Rubber Compiany,
Limited. h" a id over twernty Years actuel experienc. i the. rubber bupsiness, and in regsardod as the highest autiiorlty in tii.t tuai-

ne@s in Canada. This ingures the mnt capable and ozperionoed mnanagement obtalnablo.
5. The. marketing Of the. Produot will b. han.d by the Ame IIolden McOready, Limnitel, sales orgais~ationis. wich extends from

oiest coat, and in organiaed to giv. the new produet distribution througiiout the. Dominion.
6. Sinklng Fund commn.uing Jua1y, 1921. provideR aufficlont fundu to, retire the. wiiole issue by maturity.

J"ioesg so the gnre* isofthuas th ns*au bs.w.Woai e A

PrIce 100 and >ccrued Nnterest' yieldlng 7%
aise carrylmsa 217o bonus of Common Stock.

Full particulers en - application.

Greenshields & CÔ. Nesbitt, Thomson & Co.
Memnbers of Monfreai Stock Ex~change Iao.tstanon »ush.,r Limlted

Dealers in Canain Bond laue. 222 St. Jamesa Stret Mercantile Trust Building
17 St. John Street Montreel MontreaI Hamilton

Cetral1 Ch~abers, Ottawa 1404 C.P.R. Building, Toronto

Thornton Davidson & Co.
Gàornr»eni. Muiia an we Limitd

Transoortation B uildina : Montreal
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2QUANTI TIESSHOWN IN BUSHELS

Intenal Trae Division. Domimon Bureau of Statat#<,sSR.2z 0

-Mmm-

EMPLOYMENT FOR LAST WEEK OF JUNE

of the Department of Labor
ek ending June 28th, the 88

sons were referred to positions
regular employment. This is
et recorded, and represents an
eding week, when the regular
addition, 539 casual jobs were
the previous week.

.pplicants were registered, of
'66 were men. The number of

vacancies notified by employers totalled 7,421, of which 1,0
were for women, and 6,141 for men. Of the placements 'in
regular employment 533, or 9.32 per cent. were women, and
5,181, or 90.5 per cent. were men. The number of soldiers
reported placed was 2,341, or 42.5 per cent. of the totil.

Of the regular placements 31 were reported by Prince
Edward Island, or a decrease of 6 as compared with the preced-
ing week; 218 by Nova Scotia, an increase of 18; 244 by New
Brunswick, à decrease of 30; 401 by Quebec, a decrease of
76;. 2,062 by Ontario, a decrease of 231; 791 by Manitoba, an
increase of 366; 740 by Saskatchewan, an increase of 102; 565
by Alberta, an increase of 19; and 662 by British Columbia,an increase of 52.
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BECENT SASKATCIIEWAIN MUNICIPAL LEGISLATION

Relief t. Men on Milltary Service-Hospital Financing-
Town Planning aad Ru~ral Development Act

IN 4ddressing the. Union of Saskatchiewan Municipalities
Aconvention, Mr. J1. J. Smithi, Deputy Minister of Muni-

cipal Affaira, reviewed recent legisiation of interest te tii.
delege.tes. H{e said in part-

"One of the. iatters in wbicb an organization sucb as
this must naturally have a deep intereat, is the. matter of
new legislatlon. Perhapi a few word. of reference te sanie
of the more recent changes lu the. Acts whicii diréctly con-
cern thie inembers of the un~ion would not be out of place
at tii time. Sine the. outbreak of the. war in 1914, con-
siderable legisiation, designed te proteot the. men 'wbo were
f1khtlng the. natlon's battles, bas beeu enacted. In the. year
1917, you will remembher the. village, town aud city Acts
were amended t. provide that the. home of the. soldier siiould
lb. whofly exemipt frani taxation in villages, and te the. ex-
tant of ftfty dollars per annuni iu towns and citiçs. This

eepincovered the, pcylod between the. first day of the.
year in wich the. soldier enlisted and tbe year followlng the
conclusion of the war, or thie disciiarge of the. a<ldier,
*Miciever aiiould firat taRin place. At the, laut sessionl
ofi the legislature tii... Acta wer. furtiier amended ta pro-
vide that the, sid exemption should extend until the. year
-InllowinLe the. discliarre of the. soldier without regard te

tien in whole or in part as being his home, should nlot b.
sold for taxes. At the Iast session thi,; provisioni was nmade
retroactive and the protection of the land of a soldier froni
sale for taxes was extended to cover .the period between the
first day of the year in which the solider enlisted and the.
expiration of two years f rom the date of bis diseharge,
provided that 8uch protection shall not extend beyond
Deceniber, 3lst, 1920. Under this amnrne't, 'where any
property belonging te a soldier has bee sold by a niunici-
pality and is now subject te redexuption, the council. lu re-
quired te redceem the. land and restore it te its former
position. Tis provision may impose some slight burden
upon soin. of the. larger urban munleipalities, but it lu a
burden which, 1 arn sure, the taxpayers as a wbole will
cheerfully bear.

Municipal Couacil's Pow>er Increased

"'A change in the law of considerabie interest te ai the
niembers of the union, but wbich directly affects villages and
rural mnicipalitles only, is that providing for the. maklug
of quarterly payments by the. village and the. rural muni-
cipality to axny vfllage school district situated wholly or in
part within their boundaries. This arrangement is thie
sanie as that already provided for in the. case~ of rural
municipalities and rural school districts. Thie ne* p>rovlionl
d o.s net apply te arrears of taxes levied prior te the. y.ar
1919. Thes. will b. pald over te the school district as col-

lected. To ensile the. municipality te inake these quarterly
payments, the power te borrow on the. credit of the. scho.l
taxes lias been taken f rom the board of trustees of the. vil-~
lage school district and given te the council of the village
and the. council of the. rural municipality. I have no dobt
these changes in the law will ope-rate te the advantage of
botii the. iunicipalities and the sciiopI districts and I trust
+1-, +i-.< ;- sii-l fai. vv+ai'eoe +lip inm a#srptbo t.nwnq And<

T HE NORTHERN ASSURANCE COMPANY,
ESTABLISED 1836LIMITEL)D

j TEE BIG2LTY-TIRD A1.NNUAL GENERlAL MENI'ING of the Northern Assurance Company, Limited. was held In the offices of the

Company at Aberdeen, on May 7th, 1919. 'when the Directors' Report was presented.

FIRE DEPARTMENT
THE PREMIUJMS recelved lest year amounted to $9,Û62,065, an incremseof $1,077,945 li coinparlson wlth those oi previons Year.

TEE LOSSES umounted to $4,169,975, or 43.6 of the premxome.
TEE EXPENSES 0F MANAGEILNT (including commission to agents and eharges of every kind> came to $3,331,370. or 34.8 of the

premnims. as against 86.1 lust year.

PIRE REVENUE ACCOUNT

Ainount of Fire Insurance Fond et beginning of year: Clairms pald ani outatanding..................... 4.169,97
Rmerve for unexpired risks ............ $4,219,,780 Comission..... ..................... ........ ... 1.431,610 E
Addltloal Reserve........... ... 6,000,000 Expenses of Management.........................1,89,.760

$ 10,219,780 Trensferred to Profit and Loise
Add "Provident Accident Pire Pond".............22.275 Profit for the year.............. ...... $1,621,745

à Ameunt Transterred troim Profit and Ljos....... . 100,0 lnterest....... ...................... 886,875

Interest, dividende aànd rYente.........'**..... 641.730 Pire Fond and end of year--
Lees Incomne Tex thereen.........164.855 Reserve for unexpîred risks, belog Se per

8685centý of Premlom......... ...... 8$4,781,030
-Additional Reserve........_.............7,000,000

821,190,908$2,10,9

FINANCIAL POSITION 0F THE COMPANY

Atter glvinz 'effeet te the proposais deellua with thie balance of Profit and Loee Account the financial position of the Cornrany aset De-
cember 81st lest i. se tollows!

ordlnery Sheres-Subscribed $15 000 000--Pald Up.$ 1,500,000 Endowment and Capital îRedemPtion Pond ....... 764,715
6 per cent Perticipating Preterence Siieres, tiIiy pald 2,510.100 Staff Ponds.............................. .... 98,680
De entu ...Stock ..................... 5,011,450 Investinent Reserve Pond ................ 1,525,000
Pire Fond.......................... ........ 11,781,030 Profit and Lisa flalanoe.............1859,410
Employers' LlablIty and Accident Fuoe. 2,187,080
Marine Fond................. ....... 14,906,925 $68,290,956
Lite and Annuity Fonds ..... ... 25.306,865-

HEAD OFFICE FOR CANADA - - - MONTREAL
G. E. MOBERLEY. Managor

july la, 1919.



taken of the prvsin f the Act- With a view

Assurance Company myb omdwtotrgr amncplb

Head< O>ffice, 11 Lombard St- P Lonidon, E.Ç, concerned o from twnyfve Iatepayer in eael

Established by De<td of Settle ment In 18
2 , and Regstertd froen the coni f somenof the mn icipalities an,

under the. Joint Stock Compaes Actin19,fv aeaeso ech fteoler ip cpll

The Annual Meeting of this Company be frpeetaie h hl forr the lhospi

was held Wednesday, May 28th, 1919, frm ahmncplt rpr famunilfity,

when the Directors' Report for the year the prticulr rereenaivs hmselves wtil be

ending December 3 1, 1918, was presented. the couridls of th uiiaiie ocr.T
boad hal he prpae sa.ment sho'wing i

goverimet bard or pproal. Up*u receipt oi
showng hat hisapprvalbben granted, thE

Fire Department o uiia far hl i aefrtkn

The Fire Premiumns, after deductirig re- Offier woi un'ilfxth ol udvsos

inaurance5, amounteci to $3,962,349, as telctosO h oln lcsadnm h

against $3,818,905 in 1917, showing an eddwt msb apod-yt%-hid

increase of $143,444, and the Net Losses vtn pnteqeto.Arayseshv e

to $1,701,390 (42.94 per cent. of the okn oteetbihetô optldsrcs

premiunis), as against $1 ,658,040 in 1917. ilcm noeitnc ntena uue

The Expenses of Management, indlud- Rfrigt h onpann oeet

ing Fire Brigade Charges and Commisson "uigteps e er nicesn

together amounited to $1,357,1 12, being thesbetla be ae nCAaaadsv

34.25 per cent. of the premiums. I eebr 97 h eiltrfSsace

Life Depart ment Athsbe netkn euain n ue

The total Numnber of Policies in forcethprcde nrtesa Atbvbe r

on 31 st December Iast was 16,56 1, assur- printed o itriuint.h oclatoiis

ipg, with Bonuses. $57,804,996. 0f this Drco fTw lnig eatin fMnc

sumn $7,2 11,771 was re-assured with other nithmucpatyasdoe rglin,

Offices, thus reducing the ultimate liability neréuaisapov bthmnse.I i

of the Comnpany to $50,593,225.oftedprenhwv,.ta hemiiî

capital SubscrIbed $10,O0,000 teTownPlnigadRrlevopntA
Capital Paitl.wp B. Weks 5,000,000rvy, asbenapo

* g. the. abmv s5.00 iq taken as the. equivalent oif 61 sterling. ieegne o h dprmn fhg wy

_ _ _ _ _ _appoine onpann nié n h ev

theseofcasI,.b vilbet oa uhrt

Office for Caaa: Guardiau 31J 5., Motrealan dienthpraaioofkmsad<
by-a s.
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Baldwi*n, Dow & Bowman
Cheurtered Accountants

OFFICES Ar'
Edoeonton, AI.t.Toronto, Ont.

CLARKSON, GORDON & DILWORTH
CHAitraLED ACCOUXTAMTrs, TRUSTERS, RECEIVERs, LiquivâToRBs

Morchants Bank Building, 15 Wellîngton Street West, ToOUTO
B. R. C. Clarkson, 0. T. Ciarkson.
H. 1). Lockh2art Cordon R.J. DiIwortbi.

Hntamisbeti leu

Charles D. Corbould
CHARtTERE») AccoVurNtT ANn AUDrriTO
ON4TARIO AND MANITOBA

649 S..rte Block »... ...... Winaibst
Correspondents at Toronto, London, Eng., Vancouver

CREHAN, MOUA T & CO*
CHARTERED ACCOUNTANTS

HE.NDERSON, RID AND COMPANY
OIATEE cituiui) =QTAwmU

WINNIPEG, Manitoba MEDICINE HAT. Alberta
HE.NDERSON, RFID AND PATERSqON

CiIARrMtSD ACS~UgANT$
ACAflIA BLOCK, LETHBRIDGE, Alberta

W. A. Ijerson J. 0. Reid R. J. Rit chie paterson

BERT. R, M-ASECAR
Cbartbre.Accoutant1

Auditor Accouatant LiquidatgO Trust.s

D. A. Pender, Siasor & Co.
<CHARTERMI ACCOUNTANTS

805 CONIFEDERAÂTION LIFE BUILDING
WINNIPEG

RONA4LD, GRIGGS & CO.
AND

RONALD, MERRETT, GRIGOS & CQ.,
Chiart.red Accountane A4udEtors Trustons LiqmLdatort

Winnipeg, Tornto, Saskaton, I..s Jaw, London, Esg.

ROBERTSON ROBINSON, ARMSTRONG & Co.
AUD~ITS CHARTERED ACCOUNTANTS HAMILTON
FACTORY COSTS WINNIPEG
ENCOME TAX 24 King Street West, TORONTO CLEVELA.ND

- VANCOUVER, B.CBoard of Trade Building

Ju)y 18, 1919.



THE ST!REET RAILWAY SITUATION~

Many Cii.. in Ontario Suffe,' Teràp.rary Tie-U i ServiceL

-Toronto Road Back in Cqupany's ands L

WT~ HL dustrial concerns have generally been improv-

atreet railway companlea in Canada have practically all been ini
aevereiy bit by the. increased costs of operation. They are th
iinable to increase the. pric. of their service. This 4evelop- ar

met ascumiatdin a criticai way in lu ny of the im- r.
portantt cities. Soin. moiiths ago, Winnipeg was iiaving th
difEculty ln adjusting its fares to suit the. demande upon T

On June 22nd, the. employees of the. Toronto Street
Railway Ce., te the. nuxabe>' of about 2,OOO vnt on atrilce for wj
a vage increase, refusing te wait for the. action of a board CI
of conciliation wbich iiad been appolnted. This strike lasted bE
until Friday, JuIy 4tii. In the. ueantime, the. Ontario Rail- w
vay and Municipal Board bad ordered the compauy te eper- Io
ate and when this order was flot complied with, the. board m
took over thie systeni and appointed Mr. R. C. Harris, coen-
misslener of worca for the. City of Toronto, mnanager.~ On
June 3Otii, the, Board ef Conciliation made an interm report, b(
granting practically all the. demnanda of the. employees, sag- bq
gestlng that a five-cent fare be collected in place ofet hi
present tares ranging frein three to four cents. Thie Rail- G
way Board, tiirough the. new manager, made a temporar7 <>1
offer to the. empioyees. This iras refused, but an offe o si
better ternas, miade on July 3rd, resilted in the operation of i
the, cars on Juiy 4tb, The. Company lias ince agreed te the. si
teruma et the. Conciliation Board and the. railway i. again ir
under the. management ot Mr. R. J,.Fleming. In an official si
.tat.xnent lssued on July 9th, tii. cbairman et thie Ontario
lRailway Board says:- n

"Mr. R. J. Fleming, representing the directoru o et n

Comnpany, elected by the ,iareholders, on thie evening of ti

J*l 4, advised the. Railway Beard tiiat the. aforesald direc-
tors were desireus of regaining coutrol et the. coinpany's
alffairs and service, wirjiel the. beard agree to restore uo h

comipSIIy agreeing to observe thie terni. of the lutri etr of
thie Conciliation Board, as te wagesand heurs and days eof
labor, viti the. furtiier stipulation tbat sucb observance la te,
continue fon the. period euding Jane 16, 1920, and irrespet-
ive oft he gross reveuesy of the. coxnpauy. Thedirectors, 13
umden seal of the. Company, aathorized Mr. Fleming te act u

ln their behaif. This xnerning the. requisite irritten under- i

tkng, as approed by the boand's ceansel, Mr. 1, F. 11.1- il

muth, K.C., was dposited witii the. board, viiereupefiw Te- t.

~linqulalhed possession of the, Company, bavlng accon'plisii.d
the. resumption of the, street railway service, thie pitnpoe
for wicii ive too* possession of the. railway."

In Montreal, the. tramwvays coms ion is> cfnding
i.t iiecessary te secure agetyiucreased revenue for~ the.
~fiscal year euded on June 30h nd an additieual $,300,000
will be requiIn.4 for the coming yeur as a resait of an iu-
crease iu tbe wage bill whiih vent inte, force on July lat.
lu s possible tiiat the service viii b. te soino extent cur-

The. Wateloo-Weling*xton Railway,ciunling between Kit-
chnrand Bridgeport, la. net giving satisfactory service, ae-

cpordi te sorn. reporta lnom Kitchener, and the. city may
nkot nvr hl t'Pus o ~ w-4 eansidered at a mieeting f e
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SBRANDON01
J. P. Kilgour. i<.C. G. Fi, Poster

il. H. McQueen

KILGOUR, FOSTER & NeQUEEN
s8rniaars, Selielora, Etc., a&andels, 14«.

Solcitors for the Bank< of Mootreal. The
Royal Bank of Canada. Hamilton, Provident
andi Loan Society. North American Lifé,
Assurance Company.

CALGARY
W. P.W. Lent ^lez, .Mackay. M.A., LL-13*

H. D. Man,,. M.A., L.L.B.
LENT, MACKAY & MAANN

%raibtera&, S4olUettor. N.tawtea, mge.
308 Grain Exchange Bldg.. Calgary, Alberta
CabcAddrezs.'"Lejo." Western Union Code
Solicitora for The~ Standard Bank of Canada.
The Northern Wrusta Co. Assoolmted Mort.
gage (nvestnrs. Ikv

Han. Sir Jarne% Lougheed, K.C., li.C.M.G.,
R. B. Bennett,. K.C., J. C. Broknyaki, X.C .
A, M. Sinclair, KC., D, L. Redman, H. E.
Pýorter, P. C. McAlpine. C. H. F. Mlght. L,
M, fichert ri. <Cable Address .Loughnett-)
LOUGHEED. BENNETT JkCO-

Darristera. Solicitors. Etc,
Clarece BIck 122 E~itlt Avea,. WVem

C>.LCARY, ALBERTA, CANADA

MUIR, JEPHSON
ADAMS & BROWNLEE

Barris Surs and Solicilors
CALGIARY - ALBDERTA

TAYLOR, MOFFAT
ALLISON & WHETHAM

Dazrri#tera, Solicitora. Etc.
Sollditora for Banik of Hamilton, Bradstreets.

CAL.GARY. ALBERT4

jA Witq0UT. LL.B. C. A. Witicar., B.C-J.
J. W. CnAwI'Oou LL.B.

WIHWRIGHIT, & CRAWFORD
D.rriiievs. Solicilors, Notario,s Etc.

SUite 10-15 Albeta BIoclc

EDMONTON
A. 1, WI10 K.C, ""4 O utA1uvia A, V. 11« 11111y

EING, HRIVIE & BUItY
5.rraturs, 5.iitors, etc
Solicitorsfor th Banikof Ottawa

EDMONTON
CARLE ADXnaus RYOWDUAI

H. il Hiynciman. A. S Matheson,
H. R. Milner fi. J, CUrr

Hymdua, §gluer & Mdathes
Bardo. Soitoitors. etc.

Sollcitons for lisse Royal Bank of Canada.
Royal Seak Chambera, Edmnton, Alfa.

MHon-A. C. Rutherford, K..LLO
P. C. Jamieaon Chas. H. Grant 0. H. Steur

G. P. Ilowie

RUTHERFORD, JAMIESON
GRANT & STEER

Rarmse. Soliclters, Etc.
202 McL.od DIdg. EDMONTON, Alberta

LETHB3RIDGE,. Alta.

Conybeae, Churcli & Davidsn
Barrintera. SolleItors. Etc.

Solicitora for Bank of Maontrest, The Trust
and Loan Co. of Canada, British Canadian

Trust Co., &c.,tc.
C. P. P. Conybeare, K.C.. H. W. Church, M.A.

R. R. Oavidaon. LL.B.

I.. M. Johnatone, I<.C. J. Nprnan Rîtchie
W. 9. GrAy

JOHNSTONE & RITCHIE
Sarristers, Solicitorii,Nore

LETHDRIDGE - Alberta

1NEW YORK
NEW YORK

WILLIAM BRUCE ELLISON
Cil1edtonOtsrio Bar 188U. N4ew York Bar 1882

ELLISON. ELLISON & FRASER
ile %r.sulway, New York

ELLI5ON, GOLDSMITH &ALLEN
251 WeAt flUb me.. New YorkL

REGINA
J.KAllan, LL B.,K.C. H1. M. Allan, B.A.
A. L. oran. K C P. H. Gordon, 1.C L.

H. B. Heçwn Hugli Taylor

ALLAN, GORDON4 & GORDON
B.visIM.s, Solicitors, &*c.

REGINA. SASIL. CANADA
Solicitors for imperlal Bank of Canada

llerchanta Bank of Canada_

P. M. Andeson LC. W, Rose

A, F. Sanipla P. G. Ifodges 0., B. Kliman

Andersona, Rose, Samnpi, &
H.dges

B -rUtr -nd SUtter
Reuia, Sasktchewan, Cana

REGINA
T. D.Brown, -C. Hi. P. Thomson

A., L. IRcLean

BrownThomson & McLean
amiatera, SoIit.rs, Notarises

ecaîla. 11111 & Ce. standing
EE<eUNA. cArADA

Solicitors for the Star dard Bankof C*nada,etc.
Special attention to Corporation and'

Me-cintîle Wnrk.

SASKATOON
j C . L ý D uisa. B A . B M ý W À w saDURIE & WAKELING

3rwltera *itf S.Il.r
Soictora for the Bank 0f Hamllton. The,

G reat West Permanent Loaui Co. The
Monarcb Ufe Aasurance Co.

jCanada BsldIag sasautela, Connaia

CHAS., G. LOCKE
B&rrîster, Solcitor, Etc,

208 Céricda Building

SASKATOON -CANADA

Donald MacLean, .B Hollinrske
Thos. Pateracn, H. P. Newcombe
David Taylor R. A. Sheppard

FIACLEAN, HOLLINRAKE & COMPANY

learrls era, 5.oAeitora, elle
Solicitors for union Bankt 0f iLanada

Merchants Bank of Canada; Nati5qnal Trust
log.. L.td.
B"YICATOO«. - CND

TORONTO
J. B3. CLARKE, K.C. CHAiuu.as S,ýWABEY

M . Md.BAN

CLARKCE, SWABEY & McLEAN
THE MAIL BUILDING
100 Bay Street. Toronto, Ont-

Western Union Telegraph Code.
Cabl Adres "Canby.

VANCOU VER
W. J. BOWaer. 1< C R. L. Reid. HC.
D S. Waiihrldge A H. Douglas J. G. Qibgon
IOWSER, REID, WM..LBRIDGE

DOUGLAS & GIBSOI4
Barsr. Solicitors. Etc.
Solcior fo BnkofBriib North Amerlca

YORKSIRE UILDIN"G
535 Seyamour St. VANCOUVER, B.C.

Your Card *hera w.gui enuro it kein
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The Imperial
Guarantee andir iAccident

Insurance Comrx7pany
of Canadaél

Head Oifice, 46 KMN ST. WEST, TORONTO, ONT.
I&WERIAL PROTECTION

Guarantee lnsurance, Accident lasurance, Sicknoss
Insurance, Automobile Insurance, Plate Glasu Insurance

A STRONG CÂNADIAN COMPANY
Paid up Capital $ 2w0,000.00
Authorized Capital - - 1,000,000.00
Subscribed Capital - - - 1,00,00.00
Government Doposits - $111,000.0o

rut INSURANCE COM4PANY

~~ Authorized Capital, $2,000,000.00
Suhscribed Capital, 1,000,000.00
Paid-up Capital, 247,015.79

General Ffre Insurance B3usness
Transacted

THEODORB MEUNIER Manager.

THE DOMINION 0F CANADA
GUARANTEE & ACCIDENT *NS. CO.

Aocident iaeurance Sicknasa insurance Plate Ol*2a Iheuranoe
quinlarylIaurance Automobile Insuriane Guisrante. monds

¶'he Oidesit end stronget Canadien Aocidet Imeuramoe Company
Toexm VoatrmI WImIa Emip * alar Vancouve

LuO N DON
GUARANT'EE ýANO
ACCIDENTr COY.

EffTaoaHE lie Hua OUleé for cunamul
TORONtO

BMWiotr'a Liablilt Pereoal Accident 81*ti..,
Blayator Pidelity Guiarautee, Court Bonde

OotretInternai Revenue Tenue end AutomnobUte

AND FIRE, INSURANCIE

,Merclants Ccisualty Co.
Head 0fftice.- Winnipeg, Man,.

The Mn ùgmeeive Company in CanhiL Operatling Wlder the
supervision ofte Donminion and Provinci insurance Departnients.
Hmbr.clrtg th* 4atirc Dominion of Canada.

SALESMEN NOTE
Our laccidentuJand 'healtb policy le the miont l iberal protbction eve,.

offered for a premiumn of 81 00per month.
Paya for Five Vears Accidtnt Disability and

~ Life lndemaity for ilinqe.

Operation, Deatb of the Bene*oLiary and
Chil dren of the insured.

Gon.d Openinas for Live Agens
Bastera Head Office. Roy. I Rank Bldg..Toronto
Home Office ..,... Bleetrie Railway Chambers,

Winnipeg, Main.

Automobile-ss 191 9-Seasion
Policies to cover ANY or ALL uiotoring risks

ATTRACTIVE AGENCY CONTRACTS

British Empire Fire Underwriters
82-88 Kinig Street East, ToronRto

British North western Fire
fmsurance Compoay

Head 0f fice .... WINNIPEG, Cmii.

Subscribed Capital ..
Capital PaidI'up
Suirpluse .. ..
Policy-thoIders' Surplus

$594A400.00
243.000,00

... 53,600.0

.. 296,600.00

BROQWN, Presldent LR. R.ALL., VicePredent

F% K FOSTER, M.nmgixap Dirctor
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Sudbury, ,Ont.-Rothschild Hardware, Ltd., $40,000; M. the
Rothschild, C. MeCrea, G. J. Valin.

Fergus, Ont.-The Fergus Housing Co., Ltd., $50,000; was
G. Beatty, W. G. Beatty, M. J. Beatty.

Brantford, Ont.-Canadian Aero Co., Ltd., $50,000; W. Cor
S. Brewster, G. D. Heyd, B. R. Brewster. stat

Hawkesbury, Ont-Riordon Annex Housing Co., Ltd., defi
$50,000; C. B. Thorne, P. J. Murer, A. J. Todd,

Selkirk, Ont.-The Canboro Gas and Oil Co., Ltd.,
$100,000; J. Kohler, A. G. May, A. E. Hoover.

Sarnia, Ont.-Premier Paper Producta, Ltd., $50,000;
W. James Barber, F. R. Reeves, H. W. Unsworth. __

Toronto, Ont.--North American Fiscal Corporation, "ta
Ltd., $50,000; J. F. Boland, M. E. Cherrier, C. H. Bowyer. of
Canada Petroleum and Refining Corporation, Ltd., $2,500,- All
000; M. E. Cherrier, E. Levitt, H. G. Smith. North Toronto col
Suburban Estates, Ltd., $40,000; 1. Olga Allan, A. L. Reid, thr
. Rouse. British Wool Stock Co., Ltd., $40,000; T. H. Wil- by

son, J. W. Broudy, H. W. Fielden. Ideal Music Publishing of
Co., Ltd., $40,000; S. M. Hallam, M. L. Hallam, F. G. V. gli
Lamb. The Electric Materials and Products Co., Ltd., $50,- pr<
000; J. Downs, 0. C. Glober, W. A. Sweet. Samuel May and fa
Co., Ltd., $100,000; J. S. Lovell, W. Bain, R. Gowans.

Montreal, Que.-Ryan, Grier and Hastings, Ltd., $100,- th
000; M. A. Phelan, C. S. LeMesurier, N. S. Canteron. United t
Footwear Co., Ltd., $50,000; S. Eliasoph, J. McNaughton, M. dir
L. Brown. Hector J. Bousquet and Freres, Ltee., $300,000; ir

H. J. Bousquet, A. Bousquet, E. Bousquet. Robertson and a
Murphy, Ltd., $50,000; F. H. Markey, G. G. Byde, J. G.
Ahern. J. E. Fournier, Ltd., $200,000; J. E. Fournier, T.
Robitaille, J. P. Grimard. Aquila, Ltd., $50,000; E. Duckett,
G. Meroz, R. R. Elliot. Pure Cane Molasses Co. of Canada,
Lt., $250,000; H. Weinfield, M. M. Sperber, L. Levine. Mont- Ju
real Hippodrome Co., Ltd., $1,100,000; G. Beaulieu, R. Bro- yej
deur, Y. Ducharme. Lyster Realty Co., Ltd., $100,000; F.
Breadon, F. G. Bush, H. W. Jackson.

M(
Te

Wi

NORTHERN ASSURANCE COMPANY, LIMITED Ot

During the year 1918 the business of the Northern As- Hi
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- - -24,000,000-00

Confederation Lif e
ASSOCIATION

INSURANCE IN FORCE, $ 100,000,000-00

ASSETS -

ULBERAL INSURANCE AND ANNUITY
CONTRACTS ISSUED LJPON ALL AP-

PROVED PLANS

-TORONTOHEAD OFFICE

IMPORTANT FEATUME 0F THE

Seventh Annual Report'
0F THE

WESTmiERN LIFE
ASSURANCE COMPANY

HEAD OFFICIE' - WINNIPEG, MAN.

Appliations Roceived-----...---$1 317,225.00 18

Premiunim on mane.- -.. 43,314.75 16%
Assurancet in Force.......... 2,767.7012.00 3 2'
Policy Reserves ................... 153,055.00 38%
Coflected in ceash per $1,000 insurance in force ..... $30

For particulars of a good agency apply ta
ADAM REIDr Prealdent and Managing Director. Winnipeg,

The Standard Lii e Assurance Comnpany of Edinburgh
gotabliahsd lUS. Head4 Office for Oanada: MONTREAL. Que.

guv«ted Funds.... . 630000 Invitstuzents under Can-
Debln wlbCn-aian flrancb. over .. J laffOPAO

dis e rmuft and Revenue, ovnr............... 7,000,00
Goeereu.unt Tr us t- Bonus declsred ........... 40,850»
a@...e... ....... .. ?700009 Claies l'aud...........151 AW

D. M. ReGOW, mgr. P. W. DORAIt. Chief Ageut, Ont,

ENDOWMENTS' AT LIFE RATES

THE LONDON LIFE INSURANCE CO.
Hesd Olfice ... LONDON, CANADA

Profit Reut nti ompny M% better than Eatirnates.
POLIIES GOODAS OLD.-

The Western Empire
Lif. Assurance Company

~Head Office:- 701 Someset Building, Winnipeg, Man.
BaAaNaF 0Onsses

RECUlNA MOOSE JAW CALGARtY EDMONTON

SECURjTýY ABOVE ALL
Whether with the intention of takîng out inaurance or asso-
cîntint yourself as representative with sone company, you
first ,ol, for aecurity.

The figures for 1918 ernphaaize the unexcelledi financial,
position of'the North Amterican UE e. Al ter a year of War
end Pestilence, the Coznpany ernergea stronger thse ever
rneriting its n-otto, 'Solid asathe Continent."

Business mn f'orce * Mr $70,900,000
Aata - - - " 181100,000
Net Surplus - - ' 2,750000

Correspond with.E. J. HARVEY, Supervisor of Agencies.

>North American Life Assurance Comipany
"SOLID AS THE CONTINENT"

HEAD OFFICE -TORONTO

WHY THE '" MUTUAL LIFE 0F
CANADA" IS SO POPULAR

The Mutual Placed upon its books iii thu first five noriths of 1919
100%1 more b.sines than in the correspondiing montha. of 191&, Tihe
Won ',erful war-record of the. Mutusi Lits and the prompt paynient of the,
man y unexpectd claims during the recent epidemc-these have prouved
the value of the institution. The Mutual. moreover. ia in a peculiar
sens.e a people's conipany, being ini ita contrai democçratic, in ita ecoeomy
strictly ço-operative. This rosses that the systero is in line with the.

spirit of the age." and su the people naturally turn to the Mutual. The.
record of the C.ompany for- neerly hait a century ha% bee one of ïncreas-'
ing beneïlcence, and an ever-growleg ntimber of gratified policyholders
help on the gocil work of the agents. As a restIlt, therc probably la not
a more prosperous group of workers ie Cainada to-day thon the repre-
sefltatives of ourCqrnpaey.

'«H. a Mitualist.."

The Mutual Life Assurance Co. of Canada'
i WAteVJoo Ontario

W IEN a man insures his life he does well. When
he insures his PURPOSE he does bet.ter. A

man ordinarily takes insurajice to proteet his family.
When h. sees to it that the. Policy is drawn to most
surely effectuate that prpose, he rendiers his family
the soundest~ possible servic.

That implies benefit li the form of an INCOME.
the most iraluable type of protection.

Write for information concerning the attractive
Monthly Incopa. Policles of

TH1E GREAT-WEST LIFE ASSURANICE COMPANY
HEAD OFFICE DE PT. - F" WINNIPEG

CAPABLE MEN
Can AIways Be

WEI.L PL ACE O
Mucix iioirable territory ia reanIy for Agents who eau deliver

Policies in idisecmtorY volrne. In1qiiries about looeIitiei
will have careful attention.

Union Mutual Life Inswrance Co.
Potltand, Malie

Addreu: ALBERT E. AW»E. Supt. of Agencie.
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Jnsist on Canadi*an-Made Paper

You know what a vital part paper pisys -in your
business. It is part of every transaction that is
made, sud it goes forth as your representative.

The Best Papers are
MADE IN CANADA

QUALITY, thon, is imperative, and that alone
should cause you to INSIST on a genuine Made-
in-Canada paper for your Stationery, Certif icates,
Ledgers, and Boolets.

Beyond that fact, it is, of - course, a prime duty
to support Made-in-Canada goods, and if those with
whom you do business look for the watermark on
your stationery and find you are using foreign-made
paper, you lay yourself open to a breach of good
faith-with no possible chance to defend yourself.

Use the best paper that can b. bought for each
purpose. Canadian paper makers maintain the
highest standards and their products should b.
bought in preference to all others.

Diclale a line Io a stenographer to-dav Io scnd for a copyV of the bookiel
-Somne Facis A bout the PuIp and Paper Industrv of Canada."

CANADIAN PULP AND PAPER ASSOCIATION
Book and Writing Paper Section

137 McGILL STREET - MONTREAL

'a E

July 18, 1919.e
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GOVBRNMENT AND MUNICIPAL BONDS

Feature of the Week, je the. Rise in Price of New York Loa»,

whlch le Reflected in Strength of War Bonds Here

upon t.he announcement that the $75,000,000 loan would b.
floated in New York on a 5.90 pet cent. baeie, revived con-
uiderabiy this welc. The. New York boan itef was miii-
stantlally over-subecribed and han advanced to a preminni.
It le estimated that aubecriptione to the aniount of about
$10,000,000 were received £rom Canada. The. terme of the.

allotment were s foibOWs-
Two-year notee.-*1,08 0 to $6,000# inclusive, in full; $6,-

000 te, $9,000, inclusive, 75 pet cent., minimumn, $5,000; $10,-
000 te $20,000, inclueive, 50 per cent, minimum, $7,000;
$20,000 and Up, 36 per cent, minimum, $10,000.

Ten-year bonds.-$100 to $10,000, inclusive, ia full; $10,-
000 to $25,000, inclueive, 70 per cent., minimum, $10,000;
$25,000 to $100,000, inclusive, 50 per cent, minimum, *18,000;
$100,000 and up, 35 per cent., minimum, $50,000.

Tih. following quotatione of active bonde are supplied by
the, National City Co., Ltd., and are in New-Srork fund:-

Bld. Offered.

Anglo-French 5% (Oct. 15, 1920> ........ 971/ 97%
United Klngdoxn 5%% (Nov. 1, 1919) 99l3Àe 99"%6
Ulnited Kingdom 6%% (Nov. 1, 1921)_ 98 7/ 99%
UJnited ]Kingdom 6%% (Feb. 1, 1937). 97%i 98

Canadian Pacifie 6% (Mar. 2, 1924) 1001/ 101

City Parie 6% (Oct. 15, 1921) ......... 971/ 97%
Dominion Canada 5c/' (Aug. 1, 1919>.. 99 14 100
Ruesian Govt. Ext. 5%5o (Dec. 1, 1921) 51 53

Russiau Govt. Ext. 61A% (JulY 10, 1919) 58 60
Swedish Govt. 6%1/ (Jiine 15, 1939). ..... 99%Y 99%

Dominion Canada 545, (Aug. 1, 1921) 991% 997%

Dominion Canada 51/%ý (Aug. 1, 1929>. 97% 9 7%"

Tii. followinc le a liat of debentures off er.d for sale,

of wiiich particulare appear lu thie or previoue Issues of

Thse M<rnetary Tinies:-

Borrower. fAmuu .. 17« t. ---- it.
New Glaegow, N.S. $ 55,000 5% 15-years JuIy 19

Lletowel, Ont. 18,000 5 20-instal. July 19

Glace Bay, N.S. 6,000 5 10-instal. July 21

Saskatoon, Sask. 238,377 5 &5% Various July 21

Alberta School Dis-
tricts............24,900 6 %/ Varioue July 24

North Bay, Ont. 52,500 6 20-mestal. Aug. 2

Charlottenburgh Tp.,
Ont ............. 0,000 5% 20-inotal. Aug. 4

Medicine Hat, Alta. 132,253 5 & 6 Various Aug. 9

Lancaster Tp., Ont. 100,000 5% 25-yeare Aug. 15

'Red Deer, Alta.-No tenders were received for thissesa

of $90,000 6 par cent. 1O-instalment bonde wblch were off ered

for sale up to JuIy lOth.
Grayeville Sdsool District, Man.-J. A. Thompson snd

CJo., Winnipeg, have purchssed an issue of *80,000 61/ pet
cent 20-year debentures of the. district.

Oakuer Consolidated Sehool District, Ma.-J. A. Thomp-

son ahd Co., Winnipeg, have purcbaeed an issue of *25,000
6% per cent. 20-yesr debentures of the district.

Calgary, Alta.-TreasW!y notes te the. amount of $1,..
500»00, sold early ini June te Spitzer, Rorlck and Co., are

te be dellvered in New York by Mayor Marehal 'wlthin the

ided flot to acce
r the $142,500 ism
)r which closed
i5,r per cenAL N
le, it ie understo,

it hae decided
authorized at t

total of $4,000,01

r niaking the lea,
that the Provinc
-tion the. capital
»nmiseiou conuid
e City estiniates
ons !a not $UfficiE

by-law submit
d authoriziflg ti
,500 per annuni
pany. The. compi
Tees to conttuet
D-electric cirrei

list of the tend
cent. 20-year boi
d Co., of Toronto

....$6,121.80
... 6,136.00 .... 6,159.60 .6,181.80

.6,206.40

-he recent issue
for the. city's si

to a '
fi-nsime

recel
awar

,onl ju1
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gt&lment;

townis
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Wood ,Gundy &Company
Government and.
Municipal Bonds

New York Toronto

IFr~ .11111

W. L. McKinsox DEAN H. PUITTES
WB~ OFFR

Subi ect ta prîor Sale
LON)G DATeD)

INSTANTLV RBSALEABL1Z

T-RUSTEE INVESTMENTSa
TO 'YlEL> 15.30%

Fout partioeiors Dent'O requeat

W. L , McKINNON & CO.
MeKiNNlON BUILDING TOIRONTO

CAZADI[àtn B8ONDS
AND DIVM.IqNtURESf
Bought, SoId and ApprmIsed

W. GWIAàiii' BRowN<B& o
222 St. James Street .... MONTREAL

Keep Canada
on the Map

Canada's fightin g men put her on
the inap as a fighting nation.

Keen as was war's struggle, stili
sharper wiII be after-war tompeti-
tion for world markets.

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

May we tell you horc yen cati back that
inwasion-safely and Profitably P

l;ýqyaI Sècuritlil
CORPORATION
L 1 M IT

MONTREAL
TORONTO HALIFAX LONDON, Bng.

Mlwtm Irvne me

Six per cent. Debentures
IftteMet payaËle hâtif yarly ut par at any bank ln VaRnada.

Particulam au application.

The Canada Standard Loau, Company
'520 Udentyr. elocie, Winnip.gf

Montreal Saskatoon London

We are prepared to underwriteý
weII secured bond îssues of
Industrial Corporations in
good financial standing

R. A. DAL£Y & Co.
BANK OF TOItONTO BUILDING

TORONTO>

July 18,1919.



JILDNG BOND

.tgage six and a
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y Hew R. Wood
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pany. The bond
e at 109 and in
Pr. The offering

Sherbrooke, Que.-The council has decided that it WUi
not accept any of the tenders so far received for the bond
issue recently offered for sale. Tenders were invited up to
July 2nd.

Prescott and Russell Counties, Ont.-Æmilius Jarvig
and Co., have been awarded a bond issue of $50,000 of the
united counties of Prescott and Russell. The bonds bear

6 per cent, and are for 25 years. The money is to be used.
for drainage purposes. The following are somae of the ten-

derà:- -152
Jarvis and Co. .......... ........ ..- 1-.2-
G. A. Stimson and Co. ................ 105.01
A. E. Ames and Co. ................-. 104.09
C. H. Burgess and Co. ......... ....... 103.07

LARGE CANADIAN WOOLLEN MILLS FINANCING

Arrangements have been made for the underwriting of
an issue of preferred stock in the Canadian Woollen Mills

Company, Limited. This company is an amalgamation of

the Standard Woollen Mills, Limited, Toronto; the Auburn
Mills, Peterborough; and the Bonner-Worth Mills, Peter-

borough. The capitalization is $3,500,000, of which one-half
is common and one-half preferred stock. The entire issue of

preferred stock is to be handled by a syndicate composed of

Ferguson and Ormsby, the Canada Bond Corporation, both

of Toronto, and Hanson Brothers, Montreal. This offering is
to be next week, and it is understood the shares will be ac-

companied by a bonus of common stock. Settlement has

already been made with the firms whose business has been

taken over.
The directorate of the new company consists of: Presi-

dent, J. B. Ferguson, of Ferguson and Ormsby; vice-presi-

dent, A. O. Dawson, general manager of Canadian Cottons,
Limited, and president of the Corticelli Silk Company; second

vice-president,-F. B. Hayes, of the Toronto Carpet Compan;
F. R. Sweeney, president and general manager of the ZIi-
merman-Reliance Knitting Company of Toronto and Hamil-

ton; L. Bonner, general manager of Penmans, Limited; W.
K. George, president of the Canada Bond Corporation; G. T.

Perry, general manager of the G.N.W. Telegraph Company.
The general manager of the new company is Mr. Edgar
Worth, and the secretary, Mr. Wm. Tinker.

YIELDS ON INVESTMENTS IN STOCKS
AND BONDS

investment yields of stocke and bonds bas bien cos-
'"....- S. u.-a. MonaoW & JLLTr. MemberS

Div.
Rate

.... .... ... . .. ... 7
... .... . .

.......... 7

.... ...... .. 7
.. . . .. . . ..

.... .... ... . .. .. ...
m y ..... ... .... .... .. s
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)ers of the
Foster, B'
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Due lait July, 1953

Principal and semni-annual interest payable at the option
of thie holder. New York. Toronto. Montreal, Halifax.

Denomainations : $ 1,000. Prie: 96j and luterest.

Eastern Securities Company
92 Prince Wmn. St.. Lloeitod 193 Holei St..

ST. JOHN N.B. HALIFAX.4 N.S.

STOCK BROKERS&OSIER & HAMMONOP FINANCIAL AGEN4TS
21 JORDAN STREET, TORONTO

PRIVA TE WIRES TO NEW YORK, WINNIPEG

AND WESTERN CITIES

Osier, I-Uimmond & rianton
STOCKLBROICERS & FINANCIAL AGENTS
Corner of Portage &veue andl Main Street, WINN4IPEG

Bey and Sdil on Commission. STOCKS AND BONDS. On
Torontu. Montreal, New Yorkt and London, Eig.. Excliangc.

Goyernment; Municipal, School Bonds
AND ALL LISTED NEW YORK

AND MONTREAL STOCKS

LEASED WIRES TO MONTREAL
NEW YORK, CHICAGO AND TORONTO

Victory Bonds and Western Securities

W. Ross Alger & Company
INVESTMENT BANKERS

AGENCY BLDG. EDMONTON4, ALTA.

BuRDICK BRos. & BRET,
LIMITED

Stock and Bond Brokera

Pemberton BIdg.
VICTORIA, D.C.

Hotel Viaucouver BIJg.
VANCOUIVER, ILC.

Private Wires to New York, Chicago. Montre*],
Seattle. Toronto and San Franciaco

DEALERS IN

Government, Municipal
and Corporation Bonds

Comnsp.nc S.Uc.ed

A. H. Martens &Comnpany
ROYAL BANK BUILDING, TORONTO

61 Broadway, Harris Trust BIdg.,
New Yorkc, N. Y. Chicago, 111.

CANADA'S VICTORY-ý LOAN

Free of ail bIcorne or other Dominion
Taxes

LOUGHEED & TAYLOR# IMI TED
FINANCIAL AGENTS

CALGARY CANADA

BOND DEALERS
In Western Municipal, Covernment

and Corporation Bonds

BRITISH AMERICAN BOND
CORPORATION, LIMITED

BRITISH AMEIRICAN TRUST COMPANY

Vancouver, B.C. Victoria, B.C.

$50,000

CITY 0F HALIFAX, NS
5% BONDS

July 18, 1919.

N.S.

Vancouver, B.C. Victoria, B.C.



T H E

NEWS OF MUNICIPAL FINANCE

Vancopuver Prepares Taxationi By-law-Moitreal lias Bal-
ance for Year 1918

Winnipeg, Man.-The tax rate for 1919-20 will be 23
mills on the dollar, compared with 20 mille last year. The.
police requirements for the. y.ar will be $752,000, a consid-
erable licrease.

Hamilton, Ont..-Up to July 1lth, $716,511 had been re-
-' ceiv.d in taxes. Last year collections on the. saine date had

totalleti only $239,969, but the. last date for payaient le later
this year.

Medicine Hiat, Alta.-At a public meeting helti on July
Sth, coneiderable criticisrm was sxpressed regarding alleged
neediesa expenditure lu conuection wit~h the agricultural sa-
ciety, the double mayoralty salary, and the. publlcity agent.

NwWestminster, B.C.-A 15 per cent. penalty, pre-
sciribeti by the. Municipal Act, le being chargeti for taxes
unpaid after November lStii. It is te b. coll.cted on local
ixuprovement as well as ordinary taxes, as etringent meas-
tires are necessary to en-force payments.

Brandon, Ma-The. estimnates were taken up et a reeeut
meeting of the city couricil. The. tax rate has not yet bae
arrived et, accordlng to latest reports, but it is e*pected that
it wlll be somewhat higiier than the. rate of 25 mille last
year. This year taxes will be received in one paymnent. Last
y.er they were payable in two instaluients, tii. llrst falling
due on August 15th, and the second on October lut. Very
few took advantage of this plan, however.

Edmonaton, Àlta.-City Assesser Walker has just~ conm-
pleted the. figures for the current year's land andi imrove-
mente assessmente. The. total valuatiûn la $86,688,415, and
the property exempt from taxation totale $6,915,885, makmng
a nlet valuation of $79,772,530. Tiie landi ases t icet
year was $76,472,800, and buildings $15,400,920, wile thie
year stands at $62,471,850, a considerable reduction. There
is seme lucrease ln the. building assessments, $16,834,470,
agalnst $15,400,920 Icet year.

Lethbridge, Alta.-An effort was recently made lu the
city te relleve the birden of uncontrollable expenditures
during the. neit few years by rebondlng. The. city's con-
trollable expenditure la just about 25 per cent. of tiie 'whe
budget. About $175,000 of taxes have not been pald andi the
clty bas had to acquire property et tax sales wilch cannot
b. realized upon et present. The crop outlook lu the. neigh-
borliood is not gooti for thie year, andi it le anticipateti tiiet
furtiier difficulties iu tax collections will b. met. The. Act
paee.d at the, lest session of the. Alberta leglelature glves
authorlty for a clty such as Lethbridge, te rebond ite d.bt
umider certain circumstances. The. Letbbridge counicil cal-
ciflateti that by availlng themselves of this act a reduction
of four mille for five y.ars coNzld b. obtained at tiie expense
of an equivalent extra burden for tiie ensulng 25 years.
It was decided net te talcs action, however.

Victoria, B.C.-As a result of increased eeinsumption of
water, andi higiier rates, the amount collected by tiie water-
works departaient ini June was $28,824, compared wltii $12 ,-
702 laat year. If tues proportion is meintalueti throughout
the. year tii. department may b. s.lf-supporting for 1919.

Tii. clty's new trade license by-law has been practically

andreti ens.In th aeo elstores, th tax

Any departmental store 'wlll probebly by $100. Wholesale

traders wlll b. asked for $50 every six months. Other liceuse
fais nrovided for are as follows. belnoe for six monthe in

of this license m
of selllng zuotor
,ihout additional
pilace of business
'd upon eaçh ad
;, apartment hou
1ble for letting.
Savailable are

sti on the PxremIE
bolesale dealiers
Icinds, $50. T

hpw fp.,- a-oDlicabi

.each day c
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131 BGGS & co.
BOND BROKERS

\V/ 306, Agency Building, Edmnonton, Alberta
Correspondents - - BAIRD & BOTTERELL, Winnipeg

H. H. CAMPKIN
Immuance, Loans, Bond&, Debentures and Redl Estate

Agent for Csnadian Pacific Railway Co, Lands,Cansda North
West Land Co. Uand$, Htadsons Bay Company*e Lgnds,

1753 Scarth Street - REGINA, Saak.

H. M. E. Evans &Company, Liinited
FINANCIAL AGENTrS

Bond» Inarance Real Ettate Loanas
Union Bank BId". Edmonton, Alta.

T. MEREDITH LIMITED
CIENERAIL AGENTS

F INANCE -INSURANCE - REALTY
J. A. WESTMAN. Manager

414 Pender Stret, W. -Vancouver, B.C.

WANTED
SA LOANNG' AGENCY

WR NAVE A LARGE NUMBER OF APPLICATIONS FOR LOARNS
Refeences Purnished

NIBLOCK & TULL, LIMITED, Calgary, Alberta, Canada

OLDFIELD," KIBY ï& GARDNER.
INVESTMENTr BROICER

Oranches-SASRATOOtN AND CALGARY. WINNIPEG
Canadian Managers

IUYU.IU'nNT CO'RPOIO OF CANuAA LM.
London Office -4 Great Wlnobeeter Bt.. B.C.

A. J. Pattison Jr. & Co.
Meambera Toronto Stock Exchiange

spectaisuta UnU.nt.d SDcusltiee
Co mko-OO

100 BAY STREET - TORONTO

F. S. RA&TLIFF & CO.
FARM LANDS - FARM LOANS

STOCKS AND BONDS

M~dIcine H~t - - Albrta

TOOLE, PEET & CO., Limited
INSURANCE AND REAL ES TATE
MORTGAGE LOANS ESTATES MANAGED

Câble Address. Topeco. Western Un. and A.B.C.. OUi Edîtion,
CALGARY, CANADA

WAGHRNGWYNN Co. Ltd.
Vancouver, B.C.

STOCKS & BONDS
LOANS. REAL ESTATE . INSURANCE

J. S. DENNIS, Presient. JAMES W. CAVI DSON. VIc-Preain

The Western Agencies & Development Co.
Gât Edge Fane Maort-gages ma.ta the iavester 7% lot saie.

Calgary, Alberta, Canada

GEO WILJJAMSÇON
(Napoleoni în Real Estate)

BRANDON aMN

Real Est at e Agent'
k Northern Manitoba Farna Land@a nd

Catule Ranches a apecîalty

Cable Address: -8stases," Cal gary. Code: Western Union.
Bunkers: Union Bank of Canada

Je H. GOODWIN L1MMD
FINANCIAL AGENTS

Motsauls Bank Building 1Calgary, Alta.

FARM LANDS CITY PRkOPERtTIES MORTGAGBS

MINING PROPERTIES ESTATIRS MANAGRD
RENTAL AGENTS VALUATIONS FIRE3INSURANCE

Nrïthern Securites, Limited
Financial and Inwestment Agenits

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

Mernber of Mortgag. and Trust Companies Association of, British
Coltumbia

529 pender Si. W. . VANCOUVER, B.C.

B. GEORGE HANSULU. J.P.,.NManager

July is, 1919.

Medicine Hat - Alberta
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Montrea and Toronto Stock
Sek Pwie.nm for W".k .54.4 JuIy 16tb. 191, au

Montreal figures supplied to The Mowtary Times b7 Messrs. Burntt &
Toronto guotations "and interest.-

Street, Montreal,

smeks meaSxwB

.Prtf. 1~...........

..........v...corn. jjx 83 81

..... . . p r e f .

£*be;tos Corporation .... . o..C I 72 71J 8
.... .. pref. 8j4 lm16

Mlni ia............cr.sibt25

Barcelonafil ýà
Bell T plep,,niïI,,,,«,..... 1

Bm.1li. T. L. &P. Co. .. 11035

Britih Colu mbla Fiain & Pa c k in g C. OU

.Canada Cernea t..

Z anadaf L A . . ... . . .. .. . . .. .

,Ogaa PA n o 9 an n .... ... .... p u . . . . . 3

C Q"aSt asi Lie Lnt d . .. corn., 9 7
. ... pref...........

Can0ý!iancanner,£........

pref

Il ........ i5 pa ha3g,. ..

U lulanCo ve te s .... . .. ..... $ S p r 911

Tr.ate

Aiked B14 Isalas

loci1 00 1848
là ià .
tS 61 ..

Monrch l<nting.

montreal Cotions

niplsifl
Nova*scot

Ontario Si

Asked, DW Sales Aske id 1
60

.. r f .. . .. . . .. . . 90

pref, . 10 5 ... ...
42N .. .

cofn. 19 74 18

... oin ... ... ... 10~ 3

Srn0.

..,conif. .. ....

... worn
pref. .. . . . . . .. . ..

... » :. :.: .. .. .... ..
.. on % 9

.. co n,.. . .pref. »"'
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Prtr Arthur and Fort Wlvliiam
Realty Investments

laside City and Revenue Producing Property.
Moregae Loins Placed.

WrIte us for illustrated bookiet descriptive of
the twill Clles.

GENERÂL REALTY CORPORATION,, UNITED
WIil Building, PORT ÀRTHUR Ontario

A Newspaper Devoted to
Municipal Bondi

TlHER:E lapubllsbed in New York City a dally and

years been devotedl toi municipal bonds. Bankers,
bond dealers, irIvestors and public off iclaia conaider li
an authorIty inis haleld. Municipalities consider It the.
logical medium in whicb to announc bond offerings.

THE BOND BUYER
67 Pearl Street New Yorki N.Y.

We 010K and recommcsd

7% First Mortgage Serial Bonds of
CLARKE BROTHERS, LIMITED

Meoutrliez Ucar )River. Ndeya acetla

A Canadian Pulp and Lumber Company in successful operatico Wo
farty years.

Prie. t Par and aiertued Intereut,
Waisb 10% boua lu <'Emfmes lltiod.

Weé shall be pbeased ta furnîth Prospectus and further Information
upon application.

T. S. G. PEPLER & CO.
Rond and Iuveutm.miet Breket

Moyal nanih seiElmg, Tesoet Telepheme A41.lade sots

CO-INSURANCE
Our Appraisal Service affords the only sale
mnethod of estimnating the amnount of însurance,
protection required under the termes of the Co-
Insurance. Clause. Italso insurea ýthe quicc

and equitable adjustment of a fire Io«e.

Tihe Galladian Appraisal Comnpanly
Liited

TORONTO MONTREAL

Montreal and Toro'nto Sitock Transac*tion-Coninued
Nautva~j Toromi.

Asko4d Ri [aI§ýskd1B sit
Dominion Textile Company A............

c. ........
Blectrica Dvlms....... .....
lnt.rcoloplai ol...............

KInclala POws............... ......
Lake of the. Woos Milling Comay....
Laurentide Paper Co..........,...
Ly'all Construction CO..->........
Mexican Ligbt a Power ..... .......
M9ntr.al Lit, Hea t anid Power. .. j
Montreul Street Railway........
Montreal Tram ... ...............

Deblenture Stock.......
National Brewer'es . Ld........... ...
Nova licotis litel & Coul CO.....,.......
OgilvlaPilour .... ................... A

S-c
Ontario Ste"«rKduct«,Ld...........
Penmnans.... .....................
Porto R ico .. . - . . . *.. . . . . . .
Quebac Railway. Uit & Power C ..
ltiode.lanelro . '. -*...-- ' .*Riordon Paper......................e
Sao Paulio Tramway............
Sherwin.Williams Co .... ,.... .............
Spanli River ..........................

SelCo, of Canada ........ .........

Windsor Hotel. .... ......

Askedl Bld Sales Aked 81d Sales

.0... ....... .

2S00 .........

.0 .. ... .

July 18, 1919.

10mX amd lota
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INVESTMENTS AND THE MARKET United Stats R r Co, Ltd.-At a meeting of

folloig diecoswere <eletdSi Morimer Davs, -
Tooke Brothers Profits Up-Brompton Profits, About Same Eden, Sir Charles Gordon, R. E. ameson, Lieut.-Col.

-Dominion Steel has New Contract bert Molson, Co. S P Colt, J. B. WaddeU, C. B. Sege
W. Nesbitt, M.P., H. E. Sawyer, V. E. Mitchell, K.C., 1
Willams, J. N. Gunn.

Canadian Consolidated Rubber Co., Ltd.-The company At an ergs zation meetng of the board, held si
bas decided to spend at once $1,000,000 on the tire plant at quently, the following oficers were elected: C. B. S
Kitchener, Ont., so that the output may be iresdent W. A. Edena, vice-predent; V. E Mitce,

Continental Oil Co.-The company is being taken over Tii. unieW Btates secrot Canda, Ltd.
by a new company, known as the North Star Oil and Refining The i ted tates aubor Capial of w0
Co., Ltd., with head ofice in Winnipeg. Plants are operated 0 whiol, witb the wide provisions in the chi
at several points in the western provinces, and there will
beu no break in operations. b ll d another meeting at an

Midland Shipbuilding Co.-The plant of the Midland date, at wich tim» it la expeted delluite action wili b. 1
Shipbuilding Co. reopened on July 14th, and the men are as te the ýctivities and volides of tii company.
being absorbed in the different branches as rapidly as pos- T B L an»ta f state
sible. The iron workers struck on June 6th, but operations o the for th year ended May 3lst last E
were continued for ten days longer, when the entire plant p for t y of $ an increase of $16,552
closed down. The pay sheet represents $40,000 a month. the 1917-18 ,an40,355 over the previousyear.

Gold Pan Mining Co.-A meeting of the shareholders de ns for
was held in Winnipeg on July 1lth, and the following direc- have nov been fully liquida and an allowance of $1
tors were elected: J. H. Ashdown, E. F. Hutchings, L. H. for on, the balance avalable for conmou
Welvin, Frank Fowler, Gordon MacTavish, James Stewart dividende ameunts o $51,122, equai te approximately
and S. H. Green. The proposal to lease property was also per cent. on th- outstan4ig iue o 650,00, against
discussed, but no decision reached. The meeting was finally 2 per cent. lower las y and a deficit of $22,707 in it
adjourned until August 7th. The sh bet yet reported by the corn

an ould 9 ppear to fülywrrant the. action et tiie diri

Trinidad Electric Co.-The following are the earnings in respect te up prezred dividend arreari
for May, 1919:- final distribution being payable on July 19tb to reco

GrosT. i.Net. tn-ma tvo
Railroad . ............. $14,006.33 $3, 11.62 he potiono e pa, s g 
Light and power . .. . ... 10,299.63 1,963.79
Ice and refrigeration ... 3,758.23 788.77 ,aganst $652,157 a y ago the eiprent assets lu eao)

______ leluding. ine ents, w'hlih the statemniet does not

$6,164.18 under tus heading.

Sherbrooke Street Railway Co.-A new arrangement is Mt. Paul and Sault Ste. Marie RaWway
being reached between the city and the company, and it is T annual s for th yar ended leenber
expected that the by-law will be passed any day. The fares 1918, shows tho
from 6 a.m. to 12 p.m. are fixed at eght cents cash, or four G(
tickets for twenty-five cents; from 12 p.m. to 6 p.m., at
fifteen cents cash. Children under fourteen years of age are
to be carried at four cents cash, or eight tickets for twenty- Net .. ........ .. $10,458,1
five cents. ___s.._

Steel Co. of Canada.-The Privy Council has dismissed Total i .......... ...... $11,145,5
the appeal of the Steel Co. of Canada from the judgment
recovered against it by the Dominion Radiator Co. Thei
action was brought by the Dominion Radiator Co. to recover
damages for failure of the Steel company to deliver pig iron
according to contract. The action was tried before Mr. Jus- $10406,W
tice Middleton, who found in favor of the plaintiffs, and c taxes, ec. ........... 5848,8ý
assessed the damages at $31,S32. The Steel company ap-
pealed from this judgment, but the appeal was dismissed $ 4,258,14
by the Appellate Division. The Steel company then appealed
to the Privy Couneil, and judgment has now been delivered,
affirming the judgments in the lower courts. Costa through- creied by
out were also awarded the plaintiffs. t t o$1,

were aise retired a~ingant deraeinfuced debi

Dominion Steel Corporation.-The new contract between
the company and the Dominion government, which was re- Pulp and P -The fidal sta
ferred to in these columns lest week, is for the delivery ot the coi» - ,ding April *th
within a five-year period of 250,000 tons of ship plates at sho5eprfito5175 a >a ltfort
$3.65 per hundred pounds. This is a reduction of fifty cents previeus fiscal yr ot
per hundred pounds on the old price,, and has been made rate. Mieo
possible by the greatly changed conditions in the iron and as well s o
~Steeinco s of th compayr ki tr $, ast,0 wn ee

Willams J. N. Gunn.a, oe analrt
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Il DEBENTuiREs' FOR SALE I:VIDENDS ANDNOTICESJ
$132»23.00

CITY 0F MEDICINE BAT, ALBERTA

SALE 0F DEBENTURES

Tenders endorsed "Tender for Debentures" will be re-
ceived by the City Treasurer, up to, noon of the Nlnth Day
of Auguet, 1919, for the. purchase of the following issues cf
Debentures of the City cf Medicine Rat, individually or *col-
lectively:-

Debentures
cl maturing. Amount

Construction cf Spur Tracks 5 April 1,,1945 $11,700.00
Purchase of Industrîal Sites .. 5 April 1, 1945 16,000.00
Iinproving Parks..............5 April 1, 1945 14,140.00
De&iiency on Storm Sewer ... 5 April 1, 1955 9,214.00
Deficiency on Trunk Sewer ... 5 April 1, 1955 17,199.00
Market and Right cf Way Pur-

chose................... 5 April 1, 1945 11,000.00
Rebonding................... 6 July 1, 1949 53,000.00

Ail Sinking Fund Debentures, Interest Payable at th~e
Union Bank cf Canada, Medicine Hat, London, England, To-
ronto, Montreal or Winnipeg, and the. National Park Bank,
New York.

Copy cf Financial Statements forwarded on request.
The lowrest or any Tender net necessarily accepted.

G. E. BASKIE, C.A.,
City Treasurer.

TOWNSHIP 0F CHARLO1TJENBURGII

Sealed tender~s wiil be received, Up te August 4th, neon.
for $30,000.00, Township of Charlottenburgh Debentures,
payable ini twenty equal anual instahnents, intereat at e%

percentGEORGE A. WATSON,
Clerk.

TOWN OF NORTH BAY

DEBENTURES FOR SALE

Sealed tenders wiil b. received by the. undersigued Up
te an~d includlng the 2nd day cf August, 11, for the pur-
chase of the following issues of Debeutures cf the Town cf
North- Bay:-

(1) $25,640.75 for Sauitary Sewera bearing interest
at thie rate of six per cent. per annum, repayable in twenty
equal anual inutalmenta cf principal and luterest.

(2) $21,000.00 for improvement and extension cf
Waterworks systsm, bearlng interest at the rate cf six per
cent. per aunum, repayable in twenty equal annual instal-
nients cf principal aud interest.

(3) $5,859.28 Local Improvement Debentures for Saut.
tary Sewers, bearlng interest at the. rate cf six per cent
per aunulu, repayable in twenty equal annual lustahuents of
principal and interest.

Delivery to be made at the Royal Bank cf Canada, North
Bey, Out.

Northi Bay, July lfith, 1919.
M. W. 'LiANNlRdC,

Treasurer.

A second goId area. in Manitoba bas been dlscovered in
the. Qoppor Lake district whieh is east of the Flin Flon
Capper Mines. The. dlseovery lu reported as having been
made by J. P. Gordon, forrnerly chief engineer of the Hud-
son1 Bay Railway.

THE MERCHANTS BANK .OF CANADA

QUARTERLY DIVIDEND

Notice is hsreby given that a dividend cf Three per
cent. for the current quarter, being at the rate cf Tire1re
per cent per annum, upon the Paid-up Capital Stock cf this
Institution, bas been declared, and will be payable at use
Banking Houa. in this city and its Branches on and after
the lot day ci August next te Shareholders ef record at the
close of business on the 15th day cf July.

As -regards new stock paid Up subsequent te 15th May,
in full or in part, the rate cf Three per cent. for the current
quarter (or twelve per cent per annum> will apply propor-
tionally from the. dates upon which, payments were made.

By order cf the Board.
D. C. MACAROW,

Generai Manager.
Montreal, 26th June, 1919.

Meurs. Ferguson & Ormsby
In'tesiment Baneers

411-41 4 Continental Life, Building
159 BAY STREET,

TORONTO

Have an opening for an experienced bond
and stock salesman. Steady position

for the right rnan.

C0 LIL E'CTIQN!S
R. G. DUN &'CO.

STABLISHBI> 1841 0 ,

Donilon B3ank Building, Toronto,4 Canada

PROMINENTÈ A tNADIAN CASUALTY COMPANY
Has General Agency to Place ini Toronto

L COFFEE & CO.
GRAIN MERCIiANTS

THoms FYNN Estalined 845Board of Trade Building,
TRaMS FYNN HstalI..d 845 Toronto, Ontario

fil 0July 18, 1919.



THE MO

paper produots, with the exception of newsprint paper, the
clemand for which was the first te recover frein the effects
of the. changed world position. Readjustinenot ta a peace
basis in the miarket for other pulp and paper products bas
been slower, and it was only in the last two months of thie
periodi that trade approached a normal condition.

The statement continues: "Under the cir6umstances, the~
earnings staternent, showing, as it dees, the, commo~n divi-
dend earned nearly twice ever, may be considered a satis-
factory indication of the company's earning power under
adv~erse conditions. The, resuits were dule largely to the.
dlersified nature of the company's activities and the. tact
that you now have a markiet for practically aIl of yotir partly
fmlmahed produets within the. company itseif, thie greater part
of your total output being finished products.Y

Kerr Lake Miaes, Ltd.-It has been decided te rediice
the capital stock from $3,000,000 te $2,400,000 by reducing
the. par value of eadi share, of which there are 600,000, trom
$5 te $4. A meeting of the. shareiiolders is to b. held at the
conipany's offce in New Yorkc on August let te cenllrm a
by-law te this off oct which bas been adopted by the. board
of directors. This change is being made ini vlow of the. de-
pletien ot the. mines. A payniont et $600,000, wich lias been
receiv84 frein the. Kerr Lake Minlng Co., Ltd., is consldered
,as on account ef capital rather than .arimags.

Porcupine Crown Mines.-At a meeting of the directors
of the. Thempson-Krist Company on July 16th, the. proposal
miade by the. Percupine Crown Company for a morger ef tiie
twe mines was disciissed. While no action was talcen regard-
iing the. offe ofe the Percupine Crow2i, iiegotiations ar pro-
ceeding. The. Porcupine Crown propoed te ferni a Iiew com..
pany te be capitalized at $3,000,000, and te allot $2,000,000
of the. stock te Poreupine Crown shareholders and $500,000
te bolders of Thempsen-Krist, leaving $500,000 as treasury
stock. Theinpson-Krist directors belleve that the. terms
should b. mere goneroe.

RSCENT FI1RES

Large F~ires this Week at Granm, Ait..; Winipeg, Mani.,
and Wyaiark, Sask.

C~algary, Mta.-Jzly 11-Tii. Tuxedo Çeffee and fipice
Mille, own.d by W. Georgeson, were burned. The. loss lu cev-

store I
stroye<

ýsidences and
Irora Streets

iilding occupie
stim-ated 'leas.

LtorS, 3,000 b
il shed and ce

dam-
.6,000.

A n+t,
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J
W. B. BALDWIN

M*àÂAmci
CANADIAN HEAD> OPPIC3

17 St. Job a St., Montresi

THE

CONTINENTAL INSURANCE COMPANY
0F NEW YORK

HENRY EVANS - Prosident
NOW WRITINO INSU RANCE AGAINST

E.XPLOSION

STRIKES, RIOT & CIVIL COMMOTION
PHOINE. WIRIR OR WRITE FOR RATES

FACILI1TIES FOR, TAKING CARE 0F LARGEST LINES

ý'7'1L'UN1ON"M7
Pfra.tnuuw.w aospa7 Lisuilbd. of PARIS- FRANC£

Caital fully subscrlbed. U8% peld 2,110-M-.. . 00OAOA
Pire Reterve Funde.............. .. 8SW.U
Avallable Balance frnrm rofit and Lois Accotant 113,266.94
Total Los.. pald to 31st Deceinber, i?... 1917 1A0.
Net Paeoelum incorne in 1917 .. .......... 1S08

Canadien Branch. 17 St. John Street, Montrual* Manager for Canada.
MAgmasic Pomaàmso, Toronto Office. 18 Wellington St. BâsIt

J. H. EwAar. ChieM Agent.

Gjuada Aurance Company
Limited, .f London, Englad Establilhed 1821

Cap;tal Subscrlbed.............. $000,0
Capital Paid.up ................. $ sooooo
Total Investoients Exoed.......*40,000p000

IHa Office for Canada, Guanliu Bilding, Litreal
H0. M. LAMERT. Manager. B. B. lIARDS. Assistant Manager.

ARNSTONG & DeWfl, lâmited, Geourai Agemts
36 TORONTO STREET TORONTO

The. North.rn Assurance Company, Ltd.
of London, Ena'.

AccUIIULATED FUNDS, 1916.ý........... ...... S,9M.0OQ
lieluding PNid up Capital Arnount, $1,460,000.w>j

ea Offic for Camada, 8 Notfre Dame Stret West, Mont..I

FIRE TH4E A UTOMOBILE

BRITISH CROWN ASSURANCE
Corporaton. Lnwfl.d

OF GLASOW. SCOTLAND
Garatff IlJL&L TA1*UUrITIâM 8*EUMUUii

INIIERNCC CMIrN LIMITES
Head Offce Canadian Dranch * TORONITO

4Lilça otracta Agenttin Unrepr.eened Di4sts

Royal Exchange
MUVNDIBD A.D. I*M1

§Imm Ovm Pos Ceuin
ROYAL EJKCIIGE BUILING,

MONNRDAL
4camai8aa Dflus,

HB.Maounm Hssg. .. ... Montreai
si Loua. Cous, K.C.M.G. .. Qsa.bec

J. S. Banane. B..K. C. .WInlseD. A. Wmuuu. nue î.. iean145
Sos Vincuar M.mam. BarL..

Chairman '. ... itre
J. . seup. Maniait Caetulty DepI.

Anvusm u s. Generil Manager
Cor ons Lnvltsd froi r. cnll0

snternn l wîeprsmoeddistiets Ms am
andcaeuait agenoets.

Assurance

Head 09906:
Rowa Rxcbsnue.laedon

Plirit Brlilis Insistance Compatw sstabi làswl Canada, A.D. 1lIN

Phoeix "Auce C.., Linîted
PIRE 49 LOUdON4 £3114111 LIPEC

Totl ""Ur, ver«*, Itpoanod 17921emo
Toaresesou pai ................... 8 493.M.000

foris.ourity of Canadian nollcy boldte only noseed... . I.UeO
Agentss wanted la botb branches. Apply to

R. MÂCD. PÂTabox, mngr
JB. PATRRON

100 St. Frucois Xavier Undet Mumitrsl, Qu.
AIL witII profit polcies affocteà Prila to thé, 819t Decemuber wll rani:

foraful yer.3revrsinuTbonus Kt that date.

CALEDONIAN INSURANCE COMPANY
The. Oldest Sc.ttlsh Pire Office

He.ad Office for Canada - MONTREAL
J. 0. BORTHWICit. Manger

IIUNTZ & BEATTY, R.did.a Agents
Temple Bie, Bey St., TCOBOTC> Telepiion. Main SE 6

British America Assurance Company
FIRE, MARINE, HAIL and AUTOMOBILE

INOoiPONt?51 2020
HIEAD OFFICESt TORON"TO

W. B. MIRILE. PreesMent an~d Gmneral Manager
JOHN# SIMD. Aset. Cen . Mgr. B. P. GARROW. Ssorstaay.

Aâmets. Over 04.000.000.00
Lss pald smunce oranulatow ovr 045.000.000.00

July 18, 1919.
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iNcolapoitAvU, lu]1W VESTE RN Fire, mne, Auto-
ASSURANCE COMPANY r blEpoin

Assets- .......... ..... o <ynnn $70000 Lots, Civil C.a-
Iloe Paid since organi*satiion 74 00000.00 MoUltions & Stiike,.

BOARD OP~ DIRECTORB:
W. B. MEBKLE, Prealdent and Geaural Manager

SIR JOHN AIRD JOHN HOSKIN, K.C.. LL.D.
R08?. BICKEROIRB <Montruel> Z. A. LASH, K.C., LL.D.
L'r.-CoL HENRY BNOCK 090. A. MORROW, 0,..
ALFRED COOPER (London. Bug,> LUuT.-CoL. THa Ho,,. FREDERIC'
H. C. COX NICHOLLS
JOHN H. PUL-TON (New York.) BRIO.-OEN. Sur HENRY PBLLATf.
D.08 HANNA V.V.O.
B. $AY .WOOD

Head ÔMfces TORONTO. ont.
*W. B. MBIKLH. C. 8. W INWRIGHT.

Presldent and Generai Mdanager seoretar7
JOHN 81MB. A. R. PRINOLE.

Asistant Gemeral Manager Assistant Secretary

AGENCIES THROUCHOUT THE WORLD

Ffre - Marine - Automobile
Tozonto Agenta. WINDEYER BROS. & DONAL.DBON

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

Great North Insu rance Co.
UWAD OFICE, LO.O.F. BLOCK, CALGARY. ALSEMTA

THE COMPANY WITII A RECORD
OFFICBR8

President and Manager .. W. J. WALIÇBR, Boq.
lut Vce-President . . J K. McINNIS, Eua.

IuVlePreuldent. Hog.E R. RTHERPORD. K.
$rd Vloe.Pregident ... flou. P. B, LESSARD, M.L.A.
Sezetmrj ... ... .. J. T. NORT~H, Esq.

A UDIT'QRS
Bdwarda, Morgan & Vo . ... ... Calgary

DIRECTORS
Hon.Atex.V. Rutiier. Bdward J. Frêam.

lod >.. .. , E q
LLO.. a.C. J. K. oclnnis.

Hon. P. B. Lessard, W. J. WaIker, Maq.
M.L.A. eou. H. R~oss. K..,

P. A. Wallker. m,..A, u..

SUN FIRElTUE OLDEST INSURANCE CO.

POUNDED A.D. 171

IN THE WORLD

Canadian Brsuola ... Toronto
LYMAN RO0?. Manager

ATLAS
Assurance Company L.imited

FounsI.din thse egn of George 111
Subacrib.d Capital . ......... .. $11.0000
Capital Paid UP. ......... ....... .......... 1,320000,
Additional Funde ........................... 2 2010

The company eajoys the hidaeat reputauion for prompt
aud liberal seutlement of claime and will be glad te receive
applications for Ageucies froul gentlemeinm a position to
lutroduce business.

Head Office for Caisda-ZO fit. Jajmes St., Moutreal
MatIIa.w C. Hinsawi, Brancli Manager.
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Canada Braach

Head Office, Montreal

DIRBCTORS
Jas. Carruthers. Baq.

M. Chevalier. Baq.
* ~sir Aie"-dr

Wmi. Molson Macphersonl.

SrFred.ri:k WÎIllaU
Taylor. LL.D.

m J1. 0ardner ThompS00.
Manager.

* ..Lewis Laing.
Assistant Massgnt.

* ~J. D. sîmpson.JePtw
Assistant Manage.

Head Office Ast

for Canada: Ezcee
TORONTO 00000

Eagle MStar
British D)ominions

INSURANCE COMPA1NY LIMITED
OF LONDON. ENGLAN!)

J. H. RJDDEL. MSuqer EL C r- JOUNSON. Aui Mouvqe

DALE & COMPANY, UMITED
GENERAL AGENTS

P4ONTREAL AND) TORONTO

A BRITJSH COM4PANY

0 11 ISOAICE SOCIEIT 0F CANTON iMIE
EgsASLIUNIEu las$'

Head Offie -HONGKONG

Gelseral Manager, C. MONTAGUE EDE

Bond Officefor Canada, 36 Teroste Stret, Torest.
Manager for Canada, C R. DRAYTON

ASSETS OVERý $17,00,000

Head OffDoe-Coroer af Dlorchester St. watt and union Av.. moxaL
DiRtECTOIIS: aigDîet

J. Gardner Thomoon président a"d Ma"gn ietr
Lewis Laing, Vice-Presldent and stfretary.

Jais. Carruthera. Esq.. Id. Chevalier. BsQ., A. 0. Dent. Esq..
John Bina.hq. Sir Alexandre Leconte, Win. Malien Macpherson, Rsq..

J.C. Rnmer. Esq., Sir Prepdetiak WiliiasIayiot. LL.D.
J. D. stmosan. Assilstant ecretar.-

Tl" CANADA NATIONAL FIRE
INSURA#.NCE COMPANY
HEAD OFFICEî WINNIPEG, MAN.

A Canadien Company Iuveu6tiu îts Fends in Canada

Geuera Fmr Inauce Business Tramsacteil
APPLICATIONS FOR' AGENCIES INVITED,

TORONTO OFFICE: 20 KING STREET WEST
LYON A KROWLAND .Agents

0 eORWICH UNION.ýIRÎEJN SURANbCE.
5C ETYAMITED

PillE INSERANCE
AOCIDM -» SICRNUAS EMPLOYEU' IADILITY
PLATE GLASS AUTOMOBILE INSURANCO

Hase» Omncu FOR CgARses Novwieh Union Building
12-14 W.iliaétosa St. lEst TORONTO

GE NE RAIL
ACCIDENT ~'I ~~ AND) LIFE

Assurance Corpration, Limited, of Perth, Scotland
PELRO HOWLAND. THOS. H. HALL.

Canadimn AdvI.ury Director Manager for Canada
Toronto Agents, B. L. MeLBAN. LIMITRO

TH e
GEBNERAIL ACCIDENT

Assurance Co. of Canada
Persoae Accident and Sicknoeu

Automobile and Liabiittv Insurance
Inspection and insurance of Steam Boliers

TORONTO. ONTARIO

MUNTZ & DEATTTGemeralAgents, Toteuto -

Fire, Marine and Automobile

$2,468,523.08TOTAL MMSET

ALFRED WRIGHT,
Manager

A. E. BLOGG,
Branch Secretary

14 Richmondl StE.
TORONTO

July 18, 1919.
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Legal Investments
forTrstFunds

A Digest of the. Iaws at prement in force iri

se veral Provinces of the. Dominion of Car

Executors and Trustee. are re8ponsible
the proper administration of estates pla,
in thefr care. They are Iimitcd by law to c
of irivestmente. Our miew boo1kt, contai
aie of tii... laws, wiIl prove invaluable 2
rcsponsible.for the. iaivostmcnt of trust moi

A c.pp ill be furnisI4 fIr

DoMINION SKCUP.ITn
LI.MITEZ

MOtjTftAL BRANCh1 teta&Iud li%
Cmi..dà Lire Building 26 KINC STREET 1

N.W Sew anh.ge TOPNONT

Rentad Service
Our office solicits the manage-

ment of properties, and the
collection of rents.

T H E


