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TEN CENTS
$3 PER ANNUM

Bank Accounts in France

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

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

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

Arrangements can be made through any of
the branches of

THE ROYAL BANK OF CANADA

G. MONTEGU BLACK

BLAGK & ARMSTRONG

SUCCESSORS TO

ROBINSON & BLACK

WINNIPEG .

BARTLE M. ARMSTRONG

REAL ESTATE
AND INSURANCE

Valuators of Farm Land and City Property

\

The Canadian Appraisal
Company, Limited

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

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

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

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

Correspondence Invited

Head Office, 17 St. John Street

MONTREAL
TORONTO NEW YORK
Royal Bank Building Equitable Building
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THE

NATIONAL CITY COMPANY

Limited

We Purchase Canadian
Municipal Bonds

CANADIAN HEADQUARTERS :
74 NOTRE DAME STREET WEST, MONTREAL.

» 20
TORONTO OFFICE ¢

10 KING ST. EAST, TORONTO.
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ALFRED WRIGHT ALEX. MACLEAN

ra w2 | | The London Mutual Fire
Insurance Company

ESTABLISHED 1859

Assets - - - - - . $753,417.06
Surplus to Pohcyholden E - $411,808.66

Personal Accident Sickness
Employers’ Liability = Workmen’s Compensation
Fidelity Guarantee Elevator Insurance
Teams’ Liability Plate Glass
Automobile Insurance
DIRECTORS
Head Office R CACARSON . e W R President
COMPANY’S BUILDING, 61-65 ADELAIDE ST. EAST P D WELLIAMS 1 i s i o Vice-President
TORONTO H. N. COWAN W. H. HUNTER
A. C. MCMASTER S. G. M. NESBITT
BRANCHES - Quebee and Maritime Provinees. .. .. MONTREAL W. T. KERNAHAN
Manitoba and Saskatchewan. .. ......... WIANIPEG
British Columbia and Alberta ... . .VANCOUVER Head Office, 33 Scott St.,, Toronto

-
Size, Strength CANADA LIFE
l iberality factors that help the
HE Sun Life Assurance Company of IA The Canada Life is the Oldest Canadian
Canada, with over $340,000,000 of busi- Company «.Jnd h“ a record of 72 years of
ness in force, has all the advantages that steady, solid growth
size can bring to a life company. 2. The Strength ancl Safety of the Company
With ¢ 97,000,000 d | need no demonstration.
ith assets of over $97,00 and surplus 3. Servi IRl v Palicvkoldeseiit
of over $8,000,000, it has decided atrength the .:tri:lf?cl?:n thet bailds ?..'fy. ;ere::a:::‘;xet
and safety. business,
4. Canada Life Policies meet ev i 4
Its policy cond"lon' and dividend record ance n:ed and contain llsll that is b::{nl:t:;e
have earned for it an enviable reputation for Insurance.
liberality, while its record for fair dealing is | 5 The exceptional backing and co-opera-
unexcelled. tion of Ho_me O{ﬁce insure the success of
For information as to contracts, communi- Sy ARSI Keling SIS
cate with the nearest Division Office, or with Good opportunities for the right men

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

SUN LIFE ASSURANCE CANADA LIFE
gggﬂ f‘éﬁ‘é.‘i‘iﬁ&’iﬁ‘ﬂé ASSURANCE CO.

T. B. MACAULAY . . . President

Home Office - Toronto




October 31, 1919. THE MONETARY TIMES 3

BANKERS INCORPORATED IN CANADA 1887
OR American Bank Note Company
MANUFACTURERS ENGRAVERS AND PRINTERS

CONTEMPLATING

STOCK or BOND ISSUES

require a correct and disinterested valuation

Bank Notes, Bonds, Municipal

of lhe.property upon which the securities are Debentures’ StOCk Certlflcates,
to be issued, Cheques and other Monetary
Documents
We perform the very highest character of such
work.
A Special Saleguards Work Acceptable on

Against Counterfeiting all Stock Exchanges

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

Head Office ~OTTAWA-= Fireproof Buildings

Complete information regarding our services
furnished without obligation to the enquirer

BRANCH OFFICES

National Appraisal CO. MONTREAL  TORONTO WINNIPEG

ank o! Meli St Union Bank Bld
120 St. James St. Montreal R e R

A SAVING OF 367,

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

“VIA MARCONI”

AND FILE AT ANY TELEGRAPH OFFICE OR

THE MARCONI WIRELESS TELEGRAPH OF CANADA, LIMITED
173 William Street, MONTREAL Main 8144

(19 GRESHAM » OF CANADA

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

Liberal Policies Reduced Premiums J. W. GLENWRIGHT, General Manages.
ESTABLISHED 1848

Funds Exceed Fifty Million Dollars

The Standard Life Assurance Company of Edinburgh
- . Bstablished 1825, Head Office for Canada: MONTREAL, Que,
Gresham Life Assurance Society T L
LIMITED dian Government and Revenue, over.......ccoiuee 7,900,000
Government Trust. Bonus declared ............ 40,850,000
Greslmn Building 2 MONTREAL WO, OVOT (2 consibessue 7,000,000 Claims paid............ 151,000,000

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

L ASK FOR AN AGENCY FROM THE | [THE GOMMERCIAL LIFE ASSURANCE COMPANY
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Keep Canada’s Record High

Buy |
Victory Bonds

‘Now let’s all boost for the Victory Loan

ROYAL FINANCIAL CORPORATION, LIMITED

SUITE 1001 ROGERS BUILDING, Paid Up Capital E. B McDFRMl[?.
VANCOUVER, B.C. $566,220.32 Managing Director

CANADIAN Head Office for Canada 2

and Newfoundland

Government and Municipal TORONTO wo
BONDS : kg
- Railway Passengers

\2 Manager and Attorney
F. H. RUSSELL

We shall be pleased to furnish our list

of investment suggestions on request. Assurance Company
OF LONDON, ENG.
TYY)’R‘;A,;T g’ ACKENZI_E & CO&PNiPL{, Accident, Health, Employers’ and Public Liability, Motor Car,

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

&/
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' JAS. J. SALMOND
President and General Manage

' A. E. JENNINGS
. Assistant General Manager

JOSEPH BLACK
Bec}‘etgry

W. A. McKAGUE
¢ “Edito:

Victory Loan \Campaign Successfully Opened

Subscriptions, Both Large and Small, Are up to Last Year’s Level—
Total for First Three Days Exceeds 1918 Figure —Work of Business
Committee in Recording Figures— List of Large Subscriptions

JJARLY reports of the Victory Loan campaign indicate that

it will be an unqualified success, and the government’s
final war requirements met, although it is not anticipated
that last year’s total will be reached. The figures for the
first three days are, however, ahead of those for the first
three days of the 1918 campaign. This may be accounted
for by the fact that the work of recording subscriptions is
now better organized. Up to the end of Wednesday, 1918,
the total reported to Business Committee headquarters was
$69,775,900. This year it was $87,587,6564.

A summary of the daily totals is given below. The
figures are, of course, cumulative. They are, moreover, in-
complete, as some divisions are more prompt in reporting
than others. In comparing, it must be remembered that
Montreal is entirely separate from the rest of the province
of Quebec for campaign purposes.

Monday. Tuesday. Wednesday.

British Columbia .... .......... $ 561,350 $ 1,208,454
BRI & 120} <5 ik o o P o 381,850 1,342,750
o PO AR S AR . SeowE e, SR P ARG T T 1,371,800
AR A N 920,450 1,381,650
R e 2 $10,226,750 43,493,600 52,099,300
R T RN R S 20,792,350 26,886,500
Quebec ..... A M o 5 o PURSD N VRS wla T 1,404,850
New Brunswick :.... .......... 534,350 908,650
Nova Scotia ........ 522,600 522,600 . 837,600
Prince Edward Island.  ....... 25,300 56,000

$10,749,350 $67,231,850 $87,5687,5654
The figure for Thursday for Ontario, which is the only
one available at the time of writing, is $67,741,100, bring-
ing the Dominion total to $103,229,354.
The figures for some of the citied, for the first two days,
are as follows:—

Monday. Tuesday.
T T e R g 93 $17,749,250 $20,042,800
Montreal ...\ ...l e 24,444,500
T TR A R e AN SRR S T
IRRICOUNEE. . i b sesamors 103100 "5 - At
TS RIS AT e S 142,700 $786,650
BRI s wih i 91,600 1 5o PR VT
EREROIEON " . s s s Cats A 115,550 319,250
New Westminster ..... 98,700 1 S
Sthbridge oo 27,000 55,900
Medicine Hat .......... 31,750 78,650
OO & ey e 40;000 % 35 X AR
LT RS D g S R TR b L S, 690,350

The task of compiling the returns from all parts of Can-
ada, which is by no means a small one, is performed by the
Dominion Business Committee. The chairman of this com-
mittee, W. S. Hodgens, outlined its work in an interview with
The Monetary Times, as follows:— S

“The Dominion Business Committee has charge of in-
stalling the system for recording and reporting of subscrip-

tions throughout the Dominion. It laysout the form in which
subscriptions are to be recorded and reported by the can-
vassers in each unit to the Unit Headquarters, by Unit Head-
quarters to Provincial Headquarters, and by Provincial Head-
quarters to Dominion Headquarters. All the necessary forms
for reporting by canvassers and recording by Unit Head-
quarters and Provincial Headquarters are drawn up by the
Dominion Business Committee and submitted to each province
for the guidance of the Provincial Committees.. Wherever
requested, this committee prints these forms for the provinces,
and in the case of the western provinces and some of the
eastern ones, practically all of the forms used are printed and
shipped from Toronto.

“This committee attends to the preparation of the
prospectus and its distribution throughout Canada. It co-
operates with the banks through a bankers’ committee to
facilitate the handling of subscriptions by the banks, and to
ensure the co-operation of the branch banks with the local
units throughout Canada. It also works with the Départment
of Finance at Ottawa in connection with the distribution of
bonds and the literature sent out by the department to the
branch banks and to the Finance Department Agencies
throughout Canada to facilitate the handling of subscrip-
tions, delivery of bonds, and other matters connected with
the operation of the Finance Department with which the
Victory Loan Organization is vitally interested.”

Large Subscriptions

The following is a list, compiled by The Monetary Times,
of subscriptions of $10,000 and over. In cases of error or
omission, The Monetary Times will appreciate being advised
so that correction may be made:—

Life Insurance Companies

Sun Life Insurance Co., Montreal .............. $10,000,000
Canada Life Assurance Co., Toronto ............ 10,000,000,
Manufacturers’ Life Insurance Co., Toronto ..... 5,000,000
New York Life Insurance Co., New York ....... 5,000,000
Metropolitan Life Insurance Co., New York ....: 5,000,000
Great-West Life Insurance Co., Winnipeg ....... 5,000,000
Mutual Life Insurance Co., New York ......... 5,000,000
Confederation Life Association, Toronto ........ 4,000,000
Prudential Insurance Co., Newark ............... 4,000,000
North American Life Insurance Co., Toronto .... 2,000,000
Equitable Life Insurance Co., New York ........ 1,000,000
Dominion Life Insurance Co., Waterloo ......... 750,000
National Life Assurance Co., Toronto .......... 400,000
Fire and Miscellaneous Insurance Companies
Dominion Fire Insurance Co., Toronto .......... $ 750,000
Great American Insurance Co., New York ...... 100,000
Royal Exchange Assurance Co., Montreal ....... 50,000
Lumber Mutual Fire Insurance Co., Boston ..... 25,000
Northern Assurance Co., of Eng., Montreal .... 25,000

(Continued on page 8)
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PLANS FOR LARGER INDUSTRIAL CONGRESS

Next Year’s Meeting Will be Organized by Two Provinces—
Larger Attendance is Expected

(Staff Correspondence)

HE west will have another great industrial conference.
The congress this year, which was held in Alberta,
proved such a remarkable success that the work of the
Alberta Industrial Development Association is being econ-
tinued. The movement, which has for its object the develop-
ment of the natural resources of the west, is strongly sup-
ported by the business men of the country. Last year’s con-
gress was supported by the Alberta government, the rail-
ways and the Alberta cities.

Next year’s congress will be held in Alberta and British
Columbia. The sessions will take place in Edmonton and
Vancouver. Mayor Brown, of Medicine Hat, the originator
of the movement, in company with John F. Sweeting, indus-
trial agent, C.P.R., Geo. W. Craig, city engineer, Calgary,
and J. E. Brown, general manager, Revillon Bros.,, Edmon-
ton, visited Vancouver and Victoria recently and concluded
arrangements with the business interests of British Columbia,
for a joint congress in 1920.

The sum of $50,000 has been subscribed to defray the
Congress expenses and this fund will be administered by a

joint board of business men from Alberta and British
Columbia.

Almost a billion dollars of capital was represented by
leading men at last year’s congress and it is expected that

- this year a large delegation from eastern Canada, the United

States and Great Britian will visit the west and attend the
congress sessions. Extensive plans are being made for next
year’s program, and it is probable that a speaking tour of
the east will be arranged. Prominent business men of
Alberta and British Columbia will doubtless make such a
tour this coming winter. It is evident that the leaders of
industry in eastern Canada realize. the importance of the
western movement and are making plans to co-operate with
the business men of the west.

At a banquet held in Medicine Hat last week, T. A.
Russell, of Toronto, president of the Willys-Overland Co.,
stated that in his judgment the movement was timely and
eastern Canadian manufacturers should extend their indus-
tries west of the great lakes. Western Canada had now
as many people and as large a market, stated Mr, Russell,
as there was in eastern Canada when manufacturing com-
menced in Ontario a number of years ago.

That the western movement will be successful is the’

opinion of the leading business men of the west and it is
very evident that the wide-awake industrial leaders of the
east are also convinced of the soundness of the movement.

HEALTH INSURANCE ADVOCATED AT COAST

——

The question of health insurance as benefiting and pro-
tecting the working man when put on a workable basis by
intelligent government study of the needs of the worker, and
the increase of efficiency and production by such insurance,
was given an exposition before a meeting of the Vancouver
Board of Trade by Mr. E. 8. H. Winn, of the Workmen’s
Compensation Board, on October 4th. The board heartily
endorsed his proposals with respect to the operative methods
of the insurance. Mr. Winn stated that the war had proved

* military success to be dependent upon industrial efficiency

and this efficiency was the mental and physical condition of
the worker. Mr. Winn stated that practically every state
federation of labor which have considered health insurance
legislation have adopted it. A number of state medical
bodies have endorsed it. It is anticipated that by 1920 twelve
of the American states will have it in operation. “There
is no measure before the public at the present time which
equals the power of health insurance for its power for social
regeneration,” he said in conclusion.

Volume 63.

CROP CONDITIONS IN PRAIRIE PROVINCES

Thrashing 95 Per Cent. Completed—Yields as Estimated
Earlier in Season Were Approximately Correct

HE Manitoba Free Press, in its annual report on crop
conditions issued on October 21st, finds that earlier
estimates are sustained. Questionnaires were sent out to
all sections of the prairie provinces. Thrashing is 95 per
cent. completed in all three -provinces. The damage from
sprouting, due to damp, warm weather during thrashing, is
apparently very small. The largest individual loss reported
from any distriet is 30 per cent., while the bulk of the re-
plies indicate that even where sprouting took place acreage
was very slight, and at most meant the loss of one grade.

The average of wheat yields agrees very closely with
those of August 26th, when an earlier estimate of the Free
Press was issued. The 66 points heard from in Manitoba,
on the whole, indicate a slightly higher yield—probably 17
bushels to the acre, instead of 16; but the returns from
Saskatchewan do not seem to show anw material change,
and thé same is true of many districts in Alberta, though
a few show higher returns from the thrashing machines
than the stand of wheat indicated at the time of inspection.
The Alberta returns, however, do not include figures from
the Peace River country, where provincial government figures
recently issued give very high yields, so that, on the whole,
the wheat crop of Alberta will probably be a little larger
than was estimated in August.

The replies to the query as to whether the thrashing
returns indicated any improvement in the yield of oats are
to the effect that there has, on the whole, been no improve-
ment, the districts showing greater returns being pretty
well balanced by other districts showing lower yields than
had been anticipated in August. ;

No estimate was made on flax last August, as the crop
was not sufficiently advanced. The question as to flax yields
has not brought very reassuring results. A great many
districts where flax was seeded report “none,” while yields
in Manitoba vary from 7 to 18 bushels. In Saskatchewan,
out of 67 points heard from, 14 report “none” and yields
at other points run from 2 to 11 bushels. Quite a number
of districts, more especially in the northern part of Sask-
atchewan, report late flax caught by frost. From the re-
turns sent in from Alberta, the flax crop of that province is
very much of a failure, with, of course, the individual good
crop.

Two questions that were answered definitely and fully-
are: “Are farmers marketing freely?’ Only 10 points in -

Saskatchewan and five in Manitoba report marketing as
limited; all others state farmers marketing freely. The
other question was: “Any speculation in participation certi-
ficates?”  Only five points in the three provinces report
any speculation on these certificates; all the others state
“no speculation,” often adding: “Farmers think them a
joke!” or “Farmers think them not worth the paper they
are written on!”

Weather has apparently been much colder in Sask-
atchewan and Alberta than in Manitoba or else harvesting
operations are more delayed. A number of points in these
provinces report serious damage to potatoes. For example,
Edmonton reports potatoes frozen in ground; Prince Albert
reports 60 per cent. of potato and all root crops frozen in
ground; Lumsden reports much the same condition; Wind-
thorst reports ground too hard frozen to plow for two weeks
past. Birch Hills reports snow has seriously delayed thrash-
ing.

A number of points on the C.N.R. and G.T.P. report
serious shortage of cars for grain movement. A number
of points in Manitoba and Saskatchewan report the ship-
ment of over 100 cars of grain already this season. Cal-
gary reports wheat weighing 77 pounds to the measured
bushel.

The head office of the Canadian Pulp and Paper Associa-
tion has been moved to 701-2 Drummond Building, Montreal.

’ "*"“‘*?*;“
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Bank Deposits and

The October Letter of the Bank of Commerce compares
the expansion in bank deposits with the increase in prices
during the past twenty years. “A large increase in bank de-
posits,” it says by way of comment, “might naturally be
looked for after the recent period of unprecedented pros-
perity, during which our industries were operating under ex-
ceptional war conditions, and wages and prices were governed
more by the exigencies of war than by normal commercial
considerations. To meet these exigencies credits were per-
force created and an immediate expansion of deposits re-
sulted. The advance in prices did not increase the cost of
living sufficiently to

check extravagance 1900 1901 1902

1903 1904 1905 1906 1907 1908 1909 1910

RY~TIT-MES 7

Commodity Prices

but includes many other items not contained in the official
family budget, may be a more accurate gauge of the cost of
living, and it shows an advance of 124 per cent. in the same
period. It is instructive to follow the course of these prices
as compared with that of the deposits, assuming the latter to
represent the current purchasmg power of the people. Tak-
ing the average wholesale price of commodities during the
period 1890-1899, and the average deposits for the same
period as being eac¢h equal to 100 (represented in the follow-
ing chart by a broken line), it is found that the percentage
of increase in deposits is very much greater than that in

1911 1912 1918 1914 1915 1916 1917 1918 *1919

e i TET SR 3 BT g .
obstruct the steady 900 900
increase in deposits,

which reached the 800 L _J 800
large total of $1,-

EEERO0000. at the - 7o0 8- - . - Spwiecal e ek o~ 700
end of last August, | /

being equal to $221 600 1

B its o con- ; | DEPOSITS { 600
pared with $128 per - ' /——-—/

Shvita in 1913, the « 0 e TR 500
ear prior to the 1

&ar. l;n the inter- el ‘ : 4 499
vening period $1,- { ‘

400,000,000 in gov- 00 ez g2 | 800
ernment loans were ]

taken up. The pub- 200 |- ; WHOLESALE PRICE INDEX NUMBER - 200
lic, therefore, have b0 ! | SRS s
L S TS A e ;T AVERAOE TavoTiene T T r

calls made upon L I | | | | { | I | " L L ) I ] ) ] 1&
them by the gov- *Average January—July, 1919.

ernment, to set %

aside large savings and, with the exception of the prices. The upper line indicates the yearly percentage of in-
. salaried classes and those with fixed incomes, to live crease in deposits as compared with the average for the
as well as, if not more generously than, they did in period 1890-1899, and the lower line the percentage of in-
the period immediately prior to the war. In August, ¢rease in the wholesale price index number. It would thus

1919, according to the figures of the Department of Labor, the
average weekly budget of a family for food, fuel, light and
rent, in sixty cltles, was $22.86, as compared with $14.40 in
August, 1914, an increase of 59 per cent. The index number
of the wholesale prices of commodities, which excludes rent,

appear that after providing for personal requirements on a
liberal scale, the people of Canada are able to accumulate a
surplus of purchasing power that could not be put to a better
use than the purchase of the government securities now being
offered to them.”

COCKSHUTT PLOW CO., LTD.

As previously noted in these columns, the net profits,
after providing for depreciation, of the Cockshutt Plow Co.
for the year ended June 30th, 1919, were $571,586, as com-
pared with $553,214 the previous year. A balance of $86,401
had been brought forward, making a total of $657,987. Only
4 per cent. was paid on the 7 per cent. cumulative preferred
shares, requiring $258,600, and the balance of $399,387 car-
ried forward in profit and loss. The president stated that it

" was the intention to continue such payments until condi-
_ tions became more settled. Dividends on the preferred stock

were stopped for the quarter ended September 30th, 1914;
1 per cent. quarterly was resumed beginning November 1st,
1917; there are, therefore over 22 per cent. in arrears. Noth-
ing whatever was paid on the common during this period.
Some of the principal items in the balance sheet, compared
with last year, are as follows:—

1918. 1919.
Preference stock issued ........... $ 6,465,000 $ 6,465,000
L S R BN L SRR R 5,000,000 5,000,000
Bank and other loans .............. 577,403 594,767
ihseounts payable .......... . o0 492,159 598,650
TR e R R A U 68,854 68,757
B o e R e 3,000,000 3,000,000

Profit-and 1088 ik spainlles eaiksisoiy 86,401 399,387
Property, plant and business ...... 8,036,689 7,920,361
Stock in affiliated companies ...... 570,000 675,000
Rasw mMAtorinls, Ste':, Lo Vi v asians 2,494,096 2,844,446
Accounts and notes receivable ...... 4,536,068 4,603,841
TOLRL oBNEtE . 7 - a i SV R 15,699,493 16,136,044

Further details are given elsewhere in this issue.

The old board of directors, Colonel H. Cockshutt, Geo.
Wedlake, E. A. Mott, Sir Augustus Nanton, James Adams,
G. K. Wedlake and S. Perry were re-elected, and at a meet-
ing of the board, the following officers were chosen: Col. H.
Cockshutt, president, managing director and treasurer; Geo.
Wedlake, first vice-president and general manager.

The 1919 annual meeting of the Canadian Mining In-
stitute will be held in Vancouver, B.C., November 26th
to 28th. ;

"I‘he Eagle, Star and British Dominions Insurance Co. is
opening a branch at Antwerp, Belgium, with six sub-branches
in other Belgian cities.
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VICTORY LOAN CAMPAIGN SUCCESSFULLY OPENED

(Continued from page 5)

Banks, Loan and Trust Companies

Huron -and Erie Mortgage Corp., London ...... $ 3,500,000
Montreal Trust Co., Montreal ................. 200,000

First and Old National Bank, Detroit, Mich. .... 200,000
Waterloo County Loan and Savings Co., Waterloo 150,000
Crown - Trost Co., Montreal = 0. o5 e coaias 100,000
Guelph and Ontario Inv. and Sav. Soc., Guelph 100,000
Mechanics and Metals National Bank, New York 100,000
American Exchange National Bank, New York 100,000
Poberbore CIEy Traat > 4 i . oo ipassssit voii oo fe 75,000
Central Trust Co., Chicago ... i isieveseveve 75,000
Toronto General Trust Company, Ottawa 50,000
Guelph' Trast Co,, Gualph' - 7. 5l a T vt een 50,000
Northern Trust Co., Chicago .....ccveesdies 50,000
Fort Dearborn Trust and Saving Bank, Chicago 25,000
Citizens and Commercial Trust Co., Buffalo 25,000
Investment Companies
Alloway and Champion, Ltd., Winnipeg ...... $ 500,000
Greenshields, Ltd., Montreal ............... 250,000
McDougall and Cowans, Montreal ........... 200,000
Canadian Assets Realization Co., Montreal 100,000
Laidlaw: and .Co., New. YOrk %.c.:veeqsrnsnne 100,000
Municipalities
S OREhATINGE,: ONt & i i e s TR e e $ 750,000
00T ST TREE O | R ey S MO D S 540,000
T G ke MR T e R NP L SN S S M 400,000
TN N T R R e T R S AT e 125,000
Industrial Companies
Canadian Pacific Railway Co. ..........c..... $20,000,000
T Ty DA b ) U 1 e e i S R e e LA AP 3,000,000
RO OB i o e d Sl N e i 2,000,000
Hollinger Consolidated Mining Co. ............ 1,750,000
Ge_neral Motors of Canada, Ltd. \.........c.... 1,000,000
Mining Corporation Co. of Canada ........... 1,000,000
Damniop:. Tire: Cou Toronto - v e i bisdudte suisss 1,000,000
Canada Steamship Lines, Ltd. ................ 1,000,000
Montreal Locomotive Co., Montreal, Que. ....... 1,000,000
MaploiLeal MIMNG Coir i iiouss s sviisissie 1,000,000
American Locomotive ©0.  ......owivsvmrvbhui 1,000,000
Mackay Companies, New York ........ PRI 500,000
St. Lawrence Sugar Refineries, Montreal ...... 400,000
International Harvester Co., Montreal ...... 300,000
Robert Simpson Co., Ltd., Toronto ........... . 300,000
Woods Manufacturing Co., Ottawa ......... 300,000
Canadian Consolidated Rubber Co., Montreal ... 300,000
Swift and Co., Chicago .......... WA Y. 300,000
Asbestos Corporation, Montreal, Que. ......... 250,000
McClary Manufacturing Co., London ........ 250,000
Fairbanks-Morse, Ltd., Toronto .............. 250,000
First National Co., Detroit, Mich, .......... 200,000
Canadian Furnace Co., Buffalo, N.Y. ........ 200'000
A. G. Spalding and Bros. .................. 150,000
Canada Iron Corporation, Montreal, Que. ...... 100'000
Cockshutt Plow Co., Brantford ...... i G 100'000
Grafton and Co., Dundas, Ont. ............. 100,000
Alaska Bedding Co., Montreal .............. .. 100,000
White Star Dominion Line ........... i 100,000
Ahearn and Soper, Ottawa .. ..... RN o 100,000
Adams Wagon Co., Brantford ................ 50'000
Walter Baker and Co., Montreal . ......... e L iB0000
Dunlop Tire Co., OttawWk o ol Feaubids? 50’000
National Acme Co., Buffalo ................ 50,000
Pratt and Lambert, Buffalo ................ 50,000
Dominion Bridge Co., Regina ................ 40,000
The Citizens Publishing Co., Ottawa ......... 35,000
American Pad and Textile Company, Chatham .. 25,000
Shedden Forwarding Co., Montreal ............ 25,000
Remington Typewriter Co. ............. N vsae 25,000
Sugar Products Co., New York ...... S 15,000
Grayton Knight Co., Worcester, Mass. ........ 10,000

Volume 68.
Employees
Dominion Sheet Metals, Ltd., Hamilton, Ont.....$ 30,000
Robinson, Little and Co., London, Ont. .......... 30,000
Canada Wire and Cable Co., Leaside, Ont. ....... 30,000
Canadian Yale & Towne, Ltd., St. Catharines, Ont. 18,500
J. H. Wethy Co., St. Catharines, Ont. .......1... 6,400
Miscellaneous Organization
Railway Carmen of American ............... $ 50,000
Individuals
James Redmond, Montreal ..................... $ 400,000
C. W. Band, New York ..........coccnnnencnnns 100,000
J. W. McConnell, Montreal ..................... 100,000
H. A. Norton, Ayers Cliff, Que. ................. 100,000
J. A. Fraser, Ottawa .......ccc.ovenuonaann.. 100,000
Sir Henry Egan, Ottawa ................... : 100,000
Hi B, “Smith i ol sa woie s o up vreus s winaty dibine 100,000
Mr. Hugh Paton, Montreal .................... 50,000
Mr. W. G. Ross, Montreal ...............c..c.nn 50,000
E. Lagueux, Tring Junction, Que. .............. 40,000
S. L. Mackay, Toronto ......... EEE PP R 40,000
Sir George Perley, Lachute, Que. ............... 25,000
W. H. Kinny, Toronto, Ont. ..............c..... 25,000
Mr. E. L. Pease, Montreal, Que. ................ 25,000
Mr. Phelps Johnson, Montreal, Que. ............ 25,000
T. Labatt, Montreal ...........ocovivieeen A 20,000
Mr. E. W. Clarke, Ottawa ..............cc.00n 15,000
Duke of Devonshire, Ottawa .................. 10,000

Sir George Burn, Ottawa ..............ccco0ncn 10,000

l;UBLICATlONS RECEIVED

Bridging the Chasm.—By P. F. Morley, J. M. Dent and
Sons, $1.35. This is still another contribution to the dis-
cussion of the race question in Canada. While Mr. Morley
sets forth a point of view held by the majority of Canadians
who have carefully inquired into the ‘subject, his style is too
didactic, particularly in view of the fact that those who read
his book will be little in need of being preached at as to the
proper attitude towards the French-Canadians.

Mercantile Credits and Collections.—By Charles A.
Meyer, Macmillan Co., New York, 302 pp., with index,
$3.50. This book is intended for credit men and for those in-
terested in mercantile credit, and is based on actual experi-
ence. By confining himself to this subject, rather than dis-
cussing the nature of credit and its various classes, the
author has produced something really useful to a class of
men whose work is highly- specialized. He deals with the
securing of information, examination of financial statements,
co-operation with salesmen, methods of collecting, bank-
ruptey, ete.

Manual of Statistics, 1919.—Manual of Statistics Co., 38
Park Row, New York, 1,106 pp., $6. This manual, which has
been issued for forty-one years, gives in alphabetical order a
list of companies whose securities are quoted on the leading
stock exchanges, including Montreal and Toronto, with their
capitalization, funded debt, directorate, dividends, date of
annual meeting, etc. Maps are inserted in the case of im-
portant railways. This information takes up most of the
volume, the balance giving stock exchange quotations,
statistics of banks and trust companies, quotations of grain
and provisions, cotton, money, ete. y

Canada, The Land of Opportunity.—By F. W. Freir, A.
and C. Black, London, Eng., 154 pp. with index, 3/6. Written
for the many thousands of prospective emigrants in the
old country, this book gives a-fair and adequate description
of conditions and opportunities here. The author, who was
the founder and for many years editor of “The Colonizer,”
is well qualified to write on Canada for the British reader,
and has already written several books of this kind. Recent
yvears have, however, changed the situation considerably. He
deals with openings for the unskilled, the trained worker, and
the ‘small 'capitalist, as well as the numerous practical diffi-
culties which face all classes alike.
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SUBSCRIPTION RATES

One Year Six Months Three Months

$3.00 $L.75 $1.00
ADVERTISING RATES UPON REQUEST.

The Monetary Times was established in 1867, the year of Confedera-
tion. It absorbed in 1869 The Intercolonial Journal of Commerce, of
Montreal; in 1870 The Trade Review, of Montreal; and the Toronto
Journal of Commerce.

The Monetary Times does not rily endo the stat ts and
opinions of its correspondents, nor does it hold itself responsible therefor.

The Monetary Times invites information from its readers to aid in ex-
eloding from its columns fraudulent and objectionable advertisements. All
information will be treated confidentially.
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When changing your mailing instructions, be sure to state fully both
your old and your new address.

All mailed papers are sent direct to Friday evening trains. Any sub-
seriber who receives his paper late will confer a favor by complaining to
the circulation department.

Telephone Main 3409,

Single Copy
10 Cents

THE VICTORY LOAN PROSPECTS

EARLY reports of the results of Victory Loan canvass-
ing indicate that the support which made our previous
war loans successful is again forthcoming. Not only is
the general public buying the bonds liberally, but the larger
subseribers, concerning. whom there was some doubt this
time, are also duplicating or exceeding their previous sub-
seriptions. A number of important factors have been con-
sidered as militating against the success of this loan. First
of all is the fact that public interest in war activities and
war expenditures ceased to a large extent with the signing
of the armistice, and more especially with the return of the
Canadian troops from overseas. The fact, however, that
expenses cannot so readily be forgotten has been strongly
emphasized in the publicity work, and no doubt this in-
fluence has been and will be offset as far as possible.
There is a difference between an appeal for patriotic con-
" tributions and a campaign for the sale of war bonds, which
will be appreciated by the canvassers who find that they
have to offer an investment which is the most attractive
available at the present time, and which investors will not
" be able to duplicate for a long time to come, unless some
great and unexpected new situation develops.
Another point was the fact that this issue being taxable
would not appeal to the large investors to whom the income
“tax is an important consideration. A difference of one-half per
cent. in the yield from bonds is, however, more than offset
by an income tax which is relatively low in the scale adopted
at the last session of parliament. The subscriptions already
received seem to indicate that this attitude is” not being
taken by the companies. In a great number of cases, how-
ever, the large subscribers ask if the market will again be
supported in the case of this loan, from which it might be
assumed that the subscriptions are being entered for ad-
“yertising purposes, and that the bonds will come upon the
market shortly; this really means that a substantial pro-
portion of the total which will be accumulated will not re-
present real subseriptions, as the bonds in these cases will
have to be resold to ultimate investors. This happened to
some extent with both the 1917 and 1918 Victory Loans.
The fact that few individuals have thus far entered large
subseriptions would seem to bear out this point.
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There is also to be considered the fact that industrial
conditions during 1919, have not been as buoyant as in 1918.
Industrial concerns which last year were making good
profits from war orders were able to subscribe for large
amounts. This year the scale of profits is somewhat lower.
Employment conditions have also not been as good and
canvassers in such cases find themselves confronted with
difficulties which are insurmountable; on the other hand
the general wage scale has increased and the experience of
large number of employees in automatic saving should in-
crease their readiness to subscribe to this loan.

While these and similar difficulties are being encountered
there are on the other hand new conditions which make this -
loan more easy of success. It is to be the last Victory
Loan and future borrowings of the Dominion government
should be at lower interest rates. The organization in this
case is more complete than ever before and in many sections

of the country larger staffs are being employed.
]

TRANSPORTATION AS A WAR SERVICE

FNHE Department of Militia and Defence has issued a

statement showing what was accomplished by Canadian
railways, and by steamship lines serving Canada, in the
transport of troops and supplies. The report, which was
prepared under the direction of Quartermaster-General J.
Lyons Biggar, states that the Canadian Pacific Railway car-
ried 490,868 troops, the Grand Trunk 423,712, and the Can-.
adian National Railways 612,451, These figures do not cor-
respond with statements made as to the number of troops
raised, for the same body of troops may be carried on two
or more railways, and would be counted on each railway
which carried them. During mobilization the C.P.R. carried
306269 troops, the Grand Trunk 318,453, and the C,N.R.
345,061, During demobilization the C.P.R. transported 184,-

599, the G.T.R. 105,259, and the C.N.R. 267,436.

The Canadian Pacific Railway ocean services transported
264,013 Canadian troops across the ocean to and from Eng-
land, the Cunard-Donaldson-Anchor Line carried 224,581;
and the White Star Dominion Line 288,870. These figures
for both railways and steamships include not only Canadian
soldiers, but United States troops and allied troops raised
in Canada. United States soldiers carried on Canadian
troop-ships numbered 56,802. French, Serbian, Montenegrin,
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and Polish reservists carried by the railways totalled 16,103.
Imperial troops numbering 3,292 were carried to the war
zone by the Cunard-Aachor-Donaldson Line, which also
brought back 1,805 Imperial service men who had been de-
mobilized. The C.P.R. transported 9,032 Imperials who re-
turned to this country after discharge. Chinese coolies for
overseas to the number of 81,530 were carried by the
Canadian Pacific Railway.

ACCIDENT INSURANCE COVERS MANY RISKS l

HE cheapness of accident insurance, considering the variety
of contingencies against which it provides, is pointed
out in the September agents’ letter issued. by the Dominion
of Canada Guarantee and Accident Insurance Co. “Such
a policy,” says the letter, “costs most insurers only a small
percentage of what they pay per thousand for straight life
insurance. True, only a certain percentage of accidents are
fatal, but when it is borne in mind that life insurance is
conditionzal upon the applicant passing a medical examina-
tion and that the amount payable at death is the only
liability undertaken, it will readily be seen that after mak-
ing due allowance for the numerous other payments provided
for in an up-to-date accident policy—principal sum for loss
of two limbs or both eyes (very frequently double liability
claims), one-half such amount for loss of one limb or one
eye, loss of time for a very extended period resulting from
injuries that every man Jack of us is exposed to, operation
fees, hospital indemnity, etc.—the cost for what (unfor-
tunately) many men regard as the ‘remote’ accidental death
contingency is infinitesimal.

“Tg it a ‘remote’ contingency? r
recently published by one of the largest insurance companies
on this continent; figures of such importance as to be worth
carrying in the wallet of every accident insurance agent.
The figures quoted are for the 12 years, 1907 to 1918, both
inclusive. The accidental deaths included are cases where
the risk is common to all men, regardless of occupation. War
and epidemic claims are excluded. Out of the total death
claims paid year by year the annual ratio of accidental
deaths varies from 7.9 to 18.2 per cent., but the percentage
is steadily increasing! The following are the figures quoted
for the 12 years: Total death claims, 12,665; accidental
deaths, 1,357; ratio (average for 12 years), 10.7 per cent.

“Ten out of every hundred death claims paid by this
company are accidental death! To us these look like figures
that ought to carry great weight with thousands of men who
may never have had this aspect of accident insurance placed

before them.,”

THE GRAND TRUNK PROPOSALS

FTER a brief flurry of opposition, chiefly from Quebec
: provinee, it is now expected that the government'’s
plan for the purchase of the stock of the Grand Trunk Rail-
way will be approved with little or no change. It is still
more certain that it will meet with the approval of the
shareholders, who have a good chance of receiving a sub-
stantial payment for their stock, while the holders of all
the bonds and of the four per cent. guaranteed stock will
have securities equivalent to bonds of the Dominion of
Canada. ;

The government has taken this step in preference to
letting the Grand Trunk go into liquidation, on the grounds
that its inclusion in the national railway system will im-
prove the latter. Unquestionably the national railways did
lack branch lines and terminals in the east, which facilities
are possessed by the Grand Trunk. If the government policy
is sound, therefore, it may be expected that the whole system
will in a few years, provided prosperity and immigration

‘ continue, become gelf-supporting as regards operating ex-

penses and fixed charges, and possibly show a return on
the money invested. If this does not happen, then it would
have been better if the Canadian people had not shouldered

Here are some figures -
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the additional burdén, but rather have left it in the hands
of the present owners for use or discard as they saw fit, or
for sale to the successful Canadian Pacific.

' SOME FACTORS IN STREET RAILWAY COSTS

DEFICITS from municipally owned utilities have become
so common that civic officials have given up seeking
excuses for them. Thomas F. Murphine, who is superin-
tendent of the Seattle street railway, comes forward with
some real points, which would seem to indicate that certain
items of transportation cost should not be thrown on the
shoulders of a street railway system, whether publicly or
privately owned. He says:—

“If there is any system of reason or logic that justified
the practice of making the street car rider pay the cost of
transporting policemen, firemen, mail carriers, city officials,
ete., we are not familiar with it. Neither do we think that
a street car system should be used as an adjunct to the tax-
ing machinery of the state, and consequently no additional
burdens should be placed upon the car rider in order to
pay into the city treasury any profits or any percentage of
the gross receipts of street railways. Pavement between the
tracks is not necessary so far as the street car is concerned
?nd .{here is no logic in requiring the street car rider to pa);

or it.”

| SOLDIERS’ CIVIL RE-ESTABLISHMENT REPORT

/

HE report of the parliamentary committee on Soldiers’
Civil Re-establishment is now being printed. It pro-
vides for an estimated additional expenditure of $35,000,000
No general scheme is recommended, but on the other hand-
a multitude of proposals are suggested which will likely be
considered as of no value, and at the same time may
constitute loopholes for the disbursement of public funds
far in excess of the estimate. However, the fact that the
subject has been thoroughly investigated should end the
continual discussions which are taking place on the sub-
ject.

Among some of the suggestions are the following: Ex-
tension of vocational training, with additional allowances;
equalization of gratuities for Imperial troops; investigatiox;
into possibilities of insurance for disabled men; loans not
exceeding $500 for disabled men vocationally trained; in-
vestigation of possibilities for small land holdings; and
the abolition of private employment agencies.

The English banks have decided to include women em-
ployees on their permanent staff. The Bank of England
alone has over two hundred. The attitude of the other clerks
is not hostile, but they maintain that there should be neo
difference in the wage scale.

# B3 # £ *

Great Britain, the United States, and Canada are all
spending too freely. This is the conclusion of Sir John
Aird, general managér of the Canadian Bank of Commerce
who has been visiting France, Belgium and Holland. Som;
of the European countries, on the other hand, are devoting
their entire energies to production, and we will be sure to
feel the effects of their competition.

* * * * *

It is curious that practically all so-called “reconstruec-
tion” proposals require the expenditure of public funds.
Any business, or any class of people, could unquestionably
be made prosperous by being subsidized, but no proposal is
really constructive at the present time unless it admits of
our huge budget being reduced rather than enlarged. What
we need is industries and individuals who will contribute to
the nation rather than be a drain upon it.

~
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BANK OF MONTREAL

Capital Paid up - - - - $20,000,000
Rest - - - - §20,000,000
Undivided Profits, $1,661,614

Total Assets - - - $489,271,197

R. B. Angus, Esq.
Lord Shaughnessy K.0.v.0. Harold Kennedy, Esq.
C. R. Hosmer, Esq.
H. R. Drummond, Esq. G. B. Fraser, Esq.
D. Forbes Angus, Esq.
Wm. McMaster, Esq.

A GENERAL BANKING BUSINESS TRANSACTED.

Established Over 100 Years

BOARD OF DIRECTORS:
Sir Vincent Meredith, Bart., President
Sir Charles Gordon, G.B.E., Vice-President
Lt.-Col. Molson, M.C,

H. W. Beauclerk, Esq.

Colone! Henry Coeckshutt
J. H. Ashdown, tsq.
E. W, Beatty, Esq., K.C.

Head Office: MONTREAL
Sir Fnderick Williams-T.ylor—u.w.. Alanager

Throughout Canada and Newfoundland.
At London, England, and at Mexico City.
In Paris, Bank of Montreal, (France).
Branches In the United States — New York,
and Agencies Chicago, Spokane, San Franciseo—
British American Bank
(owned and controlled by Bamk of
Montreal).

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
OF COMMERCE

Head Office - Toronto

Capital, $15,000,000 Reserve Fund, $15,000,000
Total Assets over $440,000,000

Head Office -

Your Share of Victory
Bond Interest Nov. Ist.

The Dominion Government will
distribute $3,250,000 in interest
upon Canada’s Second Victory
Loan on.Nov. I. Be prompt in
clipping your interest coupons.

Any of our 380 Branches will
cash these coupons for you. You
should use the proceeds from
your clippings to start a savings
account with us or add to the
account already started. You
already know the value of thrift.

UNION BANK

OF CANADA
Winnipeg

RESOURCES $153,000,000
393a

IMPERIAL BANK.

OF CANADA

DIVIDEND No. 117
NOTICE IS HEREBY GIVEN that a

dividend at the rate of twelve per cent.
(12%) per annum upon the paid-up Cap-
ital Stock of this Institution has been
declared for the three months ending
31st October, 1919, and that the same will
be payable at the Head Officeand Branches,
on and after Saturday. the First day of
November next.

The Transfer Books will be closed from
the 17th to the 31st October, 1919, both

days inclusive.
By Order of the Board,
W. MOFFAT,

General Manager

Toronto, 3rd September, 1919.
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BANK BRANCH NOTES

Three Branches C losed—M;a}cﬁants Bank to Have New
Regina Office

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

Thamesyille, Ont. ........... Molsons Bank

Thamesville, Ont. ........... Dominion Bank

Williams Lake, B.C. ......... Canadian Bank of Commerce
*Vilna, Alta. (Bellis) ....... Canadian Bank of Commerce
Rarth. Ont s ais r e Royal Bank of Canada

Bleénheim, ‘Oft, /i 5siiidva Union Bank of Canada

*Sub-agency.

The office of the Bank of Montreal at Clinton, B.C,
formerly sub-agency to Ashcroft, has been established as an
independent branch of the bank.

The following branches have been closed:—

Sioux Lookout, Ont. ......... Bank of Montreal
Toronto, Ont. (Exhibition
ORD) o iy os SN o g e Bank of Montreal

BROBRIY Y B.O 7, 2 by Canadian Bank of Commerce

New Regina Office for Merchants Bank

A fine new building is to be erected by the Merchants
Bank of Canada between Scarth and Cornwall Streets, Re-
gina, Sask., at the cost of over $75,000. The property was
acquired from the Franco-Canadian Co., of Vancouver, B.C,,
for a consideration of $78,000. The plans are being hurried
through, and it is expected that the premises will be ready
for occupancy early in the spring.

The Dominion Bank has purchased the north-west corner
of Kennedy Street and Portage Ave., Winnipeg, Man., and
next spring will proceed with the erection of a new bank
building to be used as a city branch office.

The Bank of Nova Scotia has purchased the Clarerice
Hotel property at Douglas and Yates Streets, Victoria, B.C.,
at the price of $77,500.

WEEKLY BANK CLEARINGS
The following are the bank clearings for the we:ek ended
October 30th, 1919, compared with the corresponding week
last year:— .
Week ending Week ending

Oct. 80,19, Oct. 31, "18, Changes.
Montreal ....... $134,179,180 $101,269,365 -+ $32,909,815
RAPONED - s 92,906,762 60,699,089 -+ 32,207,673
Winnipeg ....... 68,758,319 69,650,008 — 791,689
Vancouver 15,621,230 9,832,008 -+ 5,689,222
W11 5 | THORE P e AR 8,046,645 8,328,673 — 281,928
VT e e 10,603,663 7,682,398 -+ 2,921,165
Hamilton ....... 6,136,462 5,086,676 + 1,050,786
Queber <. il 5,485,024 4,809,606 -+ 585,618
Edmonton ...... 4,985,678 3,498,987 -+ 1,486,691
BADEAE "4\ iy v 4,681,093 4,434,617 + 146,676
LOBBON 77 ¢ vvie apie 3,108,614 2,120,312 + 988,202
1 3 R L (R 6,117,952 5,127,138 <+ 990,814
B JORN “iG ik 2,801,999 1,983,466 + 908,533
Victoria " v..esv ‘ 2,260,668 1,663,306 -+ 697,262
Saskatoon ...... 2,445,644 2,481,817 — 36,173
Moose Jaw ..... 1,989,817 2,092,268 — 102,451
Brantford ....... 1,220,848 809,303 -+ 321,545
Brandon ......:.. 1,056,422 856,756 -+ 199,667 .
Lethbridge ...... 832,361 903,666 — 71,206
Medicine Hat 593,287 486,120 107,117
New Westminster. 623,360 506,363 - 117,007
Peterboro ....... 870,693 810,446 + 60,147
Sherbrooke ..... 769,774 782,718 4+ 36,998
Kitchener ...... 1,018,472 594,353 <+ 424,119
Windsor .....«\. 2,307,432 1,036,130 -+ 1,271,302
Prince Albert 463,631 382,708 + 80,928
Patal:> oo las $379,674,480 $207,756,939 + $81,917,541
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“WHERE THIEVES BREAK THROUGH”

Clause for Protection of Co~xt|_|;any is Strictly Interpreted
* in Courts of Law

By M. L. Haywarp, B.C.L.

NSURANCE against bur;glars-r is a comparatively recent
form, but is a subject of increasing importance in these

. degenerate days when the art of the “yegg” has kept pretty

even pace with the advance of science. In this connection
the case of Blank vs. National Surety Company is worthy of
attention, for, while it lays down a rule now well established
by the American courts, it involves a point that is apparently
a new one as far as Canadian decisions are concerned.

In this case the Surety Company issued a burglary policy
insuring Blank against® “direct loss by burglary from the
safe described in the schedule, located on the premises of
the assured, by any person or persons who shall have made
entry into such safe by the use of tools or explosives directly
thereupon.”

It might appear at first glance that the above clause
was intended merely to protect the Surety Company in case
Blank carelessly left the safe door unlocked, but one night
he locked the safe as usual and went home. Burglars

entered the building by breaking the glass in the transom of

the door, opened the insured safe by skilfully manipulating
the combination, broke off the ends of the small wooden
drawers in the interior of the safe, and “got away” with
$462.84 of Blank’s hard and honest cash.

Blank then sued the Surety Company on the policy; the
latter defended on the ground that the part of the policy

* quoted above exempted them from liability, and the Supreme

Court of Towa decided in their favor—on the ground that the
safe was not opened “by the use of tools or explosives directly
thereupon” as provided by the policy.

Clause Protects Company

“There is no apparent ambiguity in the language of
the policy,” said the court. “The language of the clause
above quoted excludes the idea suggested by counsel. The
indemnity provided is against loss resulting from an entry
made into the safe by the use of tools or explosives directly
thereupon. This necessarily means the door or outer part
thereof. The risk assumed by the insurer contemplates that
the door of the safe shall be securely locked, and entrance
therein can be made only by the use of tools or explosives
for that purpose. This secures the insurer against loss re-
sulting from carelessness in leaving the safe door unlocked
by persons having access thereto. The policy is not a
general policy providing indemnity against all losses result-
ing from burglary, but only such loss as results from means
employed according to the terms of the policy. The language
of the policy certainly does not contemplate indemnity in a
case where access is gained to the inner chamber of the safe
without the use of tools and explosives, nor against loss re-
sulting from breaking or destroying a wooden drawer, which
would offer but indifferent resistance to the simplest tools
after the outer door has been opened by working the com-
bination to the lock thereon. The policy does not purport to
cover all losses resulting from a burglarious entry of the
building in which the safe is kept, but only losses resulting
from an entry made into the safe by the use of tools or ex-
plosives directly thereupon. To give the policy the meaning
contended for by counsel would deprive the language used
of its usual and ordinary meaning and distort the provision
above quoted to mean something evidently not intended by
the parties to the contract.”

ROYAL, INSURANCE MAKES NEW PURCHASE

A special cable to the “New York Journal of Commerce,”

dated October 28th, states that the Royal Insurance proposes

to absorb the Liverpool and London and Globe Insurance
Comnany. One Royal 5-pound share, having 1 pound 5
shillings called, and 1 pound called are to be given for one
Liverpool and London and Globe share. ;
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Bank of Hamilton

HEAD OFFICE - HAMILTON

Established 1872

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

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

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

British Columbia.

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

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

J. P. BELL - :

General Manager
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The Standard Bank
of Canada

Bstablished 1873 152 Branches

Capital (Authorized by Act of Parliament) .......... $5,000,000,00
CRpItal PRIGUD =o' csoaviansansssnsacsnnsy +ev 8,500,000.00
Reserve Fund and Undivided Profits ................ 4,727,826.90

DIRECTORS
WeLLinoron Fraxcis, K.C., HunerT LANGLOIS
President Vice-President.
W. P, Allen, F. W. Cowan, T.B.Greening, H. Langlois,
James Hardy, F.C.A., Thos, H. Wood.
Heap Office, 15 King St. West TORONTO, Ont.
C. H. EASSON, General Manager.
dJ. LOUDON, Assistant General Manager.

SAVINGS BANK DEPARTMENT AT ALL BRANCHES

The Dominion Bank

HEAD OFFICE TORONTO

S Epsunp B. OsLer President

C. A. BoGErT General Manager

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

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

S P D D 0 o

THE BANK OF
NOVA SCOTIA

ESTABLISHED 1832

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

Total Assets over -

18,000,000
220,000,000

HEAD OFFICE - HALIFAX, N.S.

CHARLES ARCHIBALD, President

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

BRANCHES IN CANADA

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

31 in New Brunswick
22 in g;xebec
30 in Western Provinces

IN NEWFOUNDLAND

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

IN WEST INDIES

Havana, Cuba, San Juan and Fajardo, Porto Rico.
Jamalca—Black River, Kingston, Mandeville, Montego Bay,

Morant Bay, Port Antonio, Port Maria, St. Ann's Bay,
Savanna-la-Mar, Spanish Town,

IN UNITED STATES

BOSTON CHICAGO NEW YORK (AGENCY)

CORRESPONDENTS

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

Fraace—Credit Lyonnais.

United States—Bank of New York, N.B.A., New, York;
National Bank of Commerce, New York; Merchants
National Bank, Boston ; First National Bank, Chicago;
Fourth Street National Bank, Philadelphia; Citizens
National Bank, Baltimore; The American National
Bank, San Francisco ; First and Security National Bank,
Minneapolis; First National Bank, Seattle.
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DOMINION’S WORK ON FIRE PREVENTION DAY

The Dominion Fire Commissioner, J. Grove Smith, has
issued a statement describing the activities of his office in
connection with fire prevention day, October 9th. “Follow-
ing the publication of the royal proclamation issued by his
Excellency the Governor-General,” he says, “ a special letter
accompanied by copies of the proclamation and the amended
criminal code was sent to every mayor and municipal clerk
in Canada. Similar matter, with the addition of leaflets
for distribution, was supplied to all fire departments, boards
of trade, chambers of commerce and community clubs.
Through the co-operation of the Canadian Manufacturers’
Association and the Retail Merchants’ Association of Can-
ada, suitable leaflets were distributed to their members. All
public and private schools and colleges were provided with
copies of the proclamation and a special circular outlining
a programme for fire prevention day. Letters, citcular.s,
special self-inspection forms and leaflets for enclosure in
pay envelopes were supplied to all factories and w}.lolesal.e
houses. Copies of all literature issued, together with edi-
torial matter, was sent to every newspaper in the l?o-
minion. Altogether, this office in the two weeks preceding
fire prevention day prepared and distributed over 520,000
letters and pieces of literature in English and French, and

this was, of course, supplemented by the splendid work of

the fire marshals in their respective provinces.

“As the result of the joint efforts of all organizations,
fire prevention day, 1919, was observed in about 26,000
schools. Demonstrations, clean-up campaigns and oth_er effec-
tive methods were employed by over 300 ﬁre chiefs; :79-
municipal councils passed resolutions approving the ofﬂc.lal
observance of the day; special inspections on form_s supplied
by this office were conducted in over 6,000 factories, ware-
"houses and large properties and suitable literature was dis-
tributed to the employees of these concerns; 785 newspapers
carried matter issued by this office and by the proymcml
fire marshal departments, 423 made editorial mention of
the campaign and 64 dailies in the larger cities and towns
of each province gave a full page spread on October 8th.
Up to date, 735 factories have signified their intention of

instituting a permanent monthly inspection system under

our direction and 405 have undertaken to use our leaflets in
all employees’ pay envelopes during the next twelve months.

“While the tide is at the flood, it is deemed advisable
to give some definite direction to the general interest aw:.sk-
éned by fire prevention day. To this end it is the intention
to visit all the larger cities in Canada and with the co-oper-
ation of the provincial fire marshals, hold conventions and
organize local committees to carry on the work. An itiner-
ary is being arranged to commence at Vietoria, B.C., on
November 10th and conclude in the maritime provinces about
the middle of December.” g

A B

WINNIPEG LIFE UNDERWRITERS MEET

The first meeting for 1919-20 of the Winnipeg Life
Underwriters Association was held on October 256th, with
the president, J. H. Baird, of the Aetna Life, in the chair.
The speaker of the evening was Henry Detchon, general
manager of the Canadian Credit Men’s Trust Association,
who fully explained the new Bankruptcy Act passed at the
last session of parliament. He said that large numbers
of inquiries were being received with reference to the Act,
which wasg conceded to be as fair as any that had been pre-
pared by any legislature in the world. It had been reviewed
previous to its passage by the various classes in the com-
mercial and legal community, and was acceptable to all.
Further light would, however, be thrown on the subject in
future years and amendments would be asked for.

D. C. Heath, fire commissioner of Manitoba, has recom-
mended that investigation of fires in that province be con-
ducted by the provincial police.
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INSURANCE MEN TO MEET IN PETERBORO

Life underwriters of Peterboro, Ont., have arranged for
an educational meeting on November 6th and 7th, at which
several hundred insurance men from central Ontario are
expected to be present, as well as head office representatives.
Among the speakers on the program are H. C. Cox, presi-
dent of the Canada Life, J. E. Kavanagh, 3rd vice-president
of the Metropolitan Life, and E. J. L’Esperance, well-known
agent for the Imperial Life in Montreal. A. E. Dawson,
representative of the Imperial Life in Peterboro, is in charge
of the arrangements,

INCORPORATE TO AVOID DOUBLE TAX

The heavy income taxes now in force both in Canada
and the United States is making United States firms, with
branches here, secure separate Canadian charters for the
latter. “The effect of this arrangement,” says a circular of
the Guaranty Trust Co., ‘“is to render the profits of the
business liable only to Canadian taxation. Dividends paid to
the parent company in the states are, of course, subject to
double taxation, but many firms have adopted the policy of
using at least part of their earnings in developing and en-
larging the Canadian business. -In lines that have a market
abroad the manufacturers will be able to take advantage
of the British preference to Canadian-made goods.”

HYDRO INVESTMENT TO BE TREBLED

At a meeting in Windsor, Ont., on October 25th, Sir
Adam Beck stated that within the next five years the total
investment of the Hydro in Ontario would probably total
$285,000,000. The present investment is $98,000,000. The
larger total would include $20,000,000 in Chippawa develop-
ment, Nipigon $6,000,000, St. Lawrence $25,000,000, Saugeen
$2,000,000. $45,000,000 for development of the existing sys-°
tem, and $50,000,000 for radials.

The meeting was held in connection with the proposed
purchase of the Detroit United Radial lines in the Windsor
district. These, said Sir Adam, could be purchased for
about $2,029,000. The Commission has taken over 86 cor-

" porations and companies in Ontario, and this is the last one

west of Brantford. Payment in 40-year 4% per cent. Hydro
bonds would, he said, be satisfactory to the owners.

WESTERN CANADA FLOUR MILLS CO.

Profits of the Western Canada Floar Mills Co., Ltd., for
the year ended August 30th, 1919, were $437,986, as against
$5643,844 the previous year. Both the flour milling profit
and the profit from other sources, which were $229,355 and
$208,631; respectively, showed decreases compared with 1918,
Bond interest required $83,555 and dividends $250,000; a
balance of $712,865 is carried forward into the current year
compared with $358434 brought forward from 1918. The.
balance sheet shows the following changes in the more im-
portant iteins:—

; 1918. 1919.

Stock ingned - G tIEG R . $2,340,100 $2,449,588
BONOS xR e R 1,439,926 1,371,552
Current liabilities .......... 1,025,018 1,101,626
Prof.it.and 1088 0 5 S G 858,434 712,865
Capital sagets” L Uil ol sty 3,727,730 3,525,461
Current assets ............ 1,985,748 2,110,172
Total assets’ 0 i Sr o 5,663,479 5,635,633

Among the current assets, inventory of stock-in-trade,
ete., shows an increase of $428,000, and cash an increase of
$16,000. The other important items have been reduced sub-
stantially.
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AFRICAN BANKING &~ T,

CORPORATION, LIMITED

(LONDON)

INCORPORATED IN 1855,
Capital and Reserve - $8,800,000
Over 100 BRANCHES
COURTESY TO ALL
Whether your business with us involves many thousands of dollars or
is simply a small deposit in a Savings Account, you will receive the
courteous attention which the Molsons Bank instructs all its employees
to render to all its customers. Savings Departments at every Branch.
Head Office - MONTREAL, CANADA
E. C. PRATT, General Manager

Paid-up Capital and Reserve, $6,650,000

56 Branches and Agencies
throughout South Africa

Principal Branches located at Bula- J
wayo, Bloemfontein, Cape Town,
Durban, East London, Johannesburg,
Kimberley, Port Elizabeth, Pretoria,

T T '
dTlS{l;;Eyw YORK AGENCY | PHUME BANKWBANADA

negotiates documentary bills of exchange, ‘I . .
issues drafts and cable transfers, and transacts | Joint accounts opened in the names of

a general banking business direct with the two or more persons, each haVing the
branches of the Bank in South Africa. privilege of operating the account under
their individual signature. No legal
formality is involved in case of the demise
of one of the parties to the account.

4-89

Correspondence invited from Canadian Ship-
pers to South Africa, and facilities offered for

the conduct of their business with that country.
Address the New York Agency

64, WALL STREET, NEW YORK, USA Branches and Connections Throughout Canada

Head Office and nine Branches in Toronto j

THE MERCHANTS BANK

Head Office : Montreal. QF CANADA Established 1864,

Paid-up Capital, $7,000,000 Total Deposits (30th Sept., 1919) $156,000,000
Reserve Funds, $7,574,043 Total Assets (30th Sept., 1919) $187,000,000

¥ Board of Directors :
President . SIR H. MONTAGU ALLAN Vice-President - . . K. W. BLACKWELL

THOMAS LONG A. 1) DAWES Gro. L. CaInNs THOS. AHEARN

F. OrRr LEWIS F. HOWARD WILSON ALFRED B. EVANS LT.-CoL. J. R. MOODIE

HoON. C. C, BALLANTYNE FAROUHAR ROBERTSON E. F., HEBDEN LorNE C. WEBSTER
General Manager - D. C. MACAROW

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

AN ALLIANCE FOR LIFE

Many of the large Corporations and  Their banking connection is for life—
Business Houses who bank exclus-  yet the only bonds that bind them to
ively with this institution, have done  this bank are the ties of service, pro-
so since their beginning. gressiveness, promptness and sound advice.

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

Mr. E. H. MINNION, fire manager of the London
Guarantee and Accident Company of London, Eng., is in
Canada at present.

MR. J. F. PAIGE, general manager of the Port Arthur
Shipbuilding Company, has resigned to take charge of the
Halifax shipyards.

MR. H. SPENCE THOMAS, one of Wales’ largest coal and
iron operators, is in Canada. He is at present looking over
industrial possibilities in Alberta.

Ligur. J. D. Tompkins, formerly of the Vancouver
Daily Sun staff, has recently accepted the position of ‘ad-
vertising and publicity manager for the firm of Burdick
Bros. and Brett, stock and bond brokers of that city.

MR. GEO. W. TAYLOR, assistant Deputy Minister of In-
land Revenue, Ottawa, has been appointed as assistant com-
missioner of customs, to succeed Mr. R. R. Farrow, who was
recently named commissioner of customs.

MR. J. L. ENGLEHART, chairman of the Timiskaming and
Northern Ontario Railway, has resigned owing to ill-health.
He has held the position for fourteen years. Before enter-
ing the service
of the govern-
ment as chair-
man of the T. &
N. 0. Railway
Commission in
1905, he had had
many years’ val-
uable experience
in commercial
life. Born in
Cleveland, Ohio,
in 1847, Mr.
Englehart was
educated in that
city. In 1870, he
came to Canada,
and engaged in
producing, refin-
ing and export-
ing Canadian
petroleum and
its products, and
thus at the age
of twenty-three
he was doing
business at Lon-

A TRk don and Hamil-
ton. In 1881, he went to Petrolia to operate the Imperial Oil
Company, in which his former interests were incorporated,
and was made a vice-president. He is president of the

Crown Savings and Loan Association, Petrolia; vice-presi- .

dent, London and Western Trust Company; and a director
of the Bank of Toronto.

Mr. E. BAyrLeEy has been appointed deputy attorney-
general, for the province of Ontario, to succeed the late
Deputy Attorney Cartwright. Mr. A. N. Middleton becomes
legal secretary of the department and solicitor to the at-
torney-general, in succession to Mr. Bayley.

MR. RAYMOND ALLAN has been appointed secretary to
the firm of Greenshields and Company, Montreal, Mr. T. S.
McGovern as manager, and Lt.-Col. F. H. Wallis, M.C., as
assistant manager. Lt.-Col. Wallis has been connected with
Greenshields and Company since 1910 as manager, of the
firm’s London, England, office.

MR. JoHN MAcCDONALD and MR. RICHARD SOUTHAM, of

Toronto, have been appointed directors of the Toronto branch
of the Scottish Union and National Insurance Company.

Both the new directors are well known in business circles, .

the former as a wholesale drygoods merchant a'nd. the latter
as managing director of the Southam Press, Limited.

. anniversary, hav-
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MR. JOSEPH ANDERSON has been appointed eastern in-
spector of the Union Bank of Canada, resident in Toronto.
Mr. Anderson comes to Toronto immediately from Winnipeg,
where he was in
the head office.
Entering the
bank’s service at
H a stings, Ont.,
where his father
was for many
years a private
banker, 23 years
ago, Mr. Ander-
son has been
manager at Cal-
gary, Vancouver,
Montreal, Mooso-
min and Moose
Jaw. This ap-
pointment follows
upon the opening
of many new
branches this
year, the Union
Bank having a
total* of 380 at
present. Last
week it celebrated
its fifty-fourth

ing been first in-
corporated by an
Act of the pro-
vincial parlia-
ment of Canada,
in 1865, under the
name of the Union Bank of Lower Canada, with head office
in Quebec City. It was one of the first banks to enter the
western field, and 270 of its branches are now located there.
Because of its extensive operations there, the head office was
moved to Winnipeg a few years ago.

MR. W. M. O’CONNOR has been appointed estates man-
ager of the National Trust Co., Toronto. He has been
treasurer of the company, and succeeds the late Mr. George
H. D. Lee and will be associated, as heretofore, with the
head office. Mr. O’Connor entered the service of the National
Trust Company in 1899, and has been identified with the
estates branch of the company’s work for a number of years.

RAILROAD EARNINGS

. The following are the earnings of Canada’s transconti-
nental railways for the first three weeks of October:—

Canadian Pacific Railway.

1919. 1918. Inc. or dee.
Qctober =7 2 biais v $3,965,000 $3,458,000 + $§ 507,000
October 14 . 1. 8w a s 4,029,000 3,624,000 -+ 505,000
Dotaber 21 e i g 4,241,000 3,609,000 + 732,000

Grand Trunk Railway.
October - T pas. o $1,611,663 $1,460,738 -+ $ 150,815
October 14 . ........ 1,619,110 1,433,788 + 185,322
Octaber:\ 21 /'l amis 1,486,851 1,296,165 + 190,686
Canadian National -Railways.

Odtober' 7 . ..\, e $2,102,281 $1,789,180 + $ 813,101
October 14", . .....: 1,974,750 1,745,665 + 229,085
October 21 ........ 2,129,180 1915606 + 213,574

A deputation of men interested in the lumber and pulp
industry in Quebec met the provincial Minister of Lands and
Forests on October 15th to discuss regulations for the pro-
tection and development of the forest resources of the pro-
vince.

[} =T
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AUSTRALIA and NEW ZEALAND

BANK OF NEW SOUTH WALES

- (ESTABLISHED 1817)
AUSTRALIA

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

_ - i - - - $ 20,000,000.00
¢ 3 3 - - - 15,500,000.00
3 - : - - - 20,000,000.00

S - - - - - $ 55,500,000.00
AGGREGATE ASSETS 31st MARCH, 1919 - - - - - - - $335,379,352.00

Sir JOHN RUSSELL FRENCH, K.B.E., General Manager

340 BRANCHES and AGENCIES in the Australian States, New Zealand, Fiji, Papua (New Guinea), and London. The Bank transacts every description
of Australian Banking Business. Wool and other Produce Credits arranged.

i HEAD OFFICE: GEORGE STREET, SYDNEY. LONDON OFFICE: 29 THREADNEEDLE STREET, E.C, 2.
: Acexts: BANK OF MONTREAL, ROYAL BANK OF CANADA

L]
The National Bank of Scotland
Limited
THE STERLING BANK Incorporated by Royal Charter and Act of Parliament. EsTABLISHED 1825
Capital Subscribed .... £5,0000,000 $25,000,000
FPaml Qi st s ol os 1,000,000 5,000,000
WE SANRADA vf 78| [ SR LR R 4,000,000 20,000,000
Reserve Fund ........ 900,000 4,500,000
The business house and its bank go hand in hand. Head Office - EDINBURGH
The Sterling Bank has proved a worthy J. S. COCKBURN, General Manager. = GEORGE A. HUNTER, Secretary
partner to many firms, LONDON OFFICE~37 NICHOLAS LANE, LOMBARD ST, E.C.4
T. C. RIDDELL, DUGALD SMITH.
: Head Office Manager Assistant Manager
Th f Colonial d Forei Banks i dertaken, and the A -
KING AND BAY STREETS' TORONTO 25 ta:c:sgcgfc)bssto;::s“re-s?dingozre\lgtnhe (‘::losnil:sugorgric?le:!n i:nx_ondeon::c;:e
retired on terms which will be furnished on application,

0

——— THE ——
Weyburn Security Bank | | Bank of New Zealand
Chartered by Act of the Dominion Parliament . Established in 1861

HEAD OFFICE, WEYBURN, SASKATCHEWAN
BRANCHES IN SASKATCHEWAN AT

Bankers to the New Zealand Government

Weyburn, Yellow Grass, McTaggart, Halbrite, Midale, CAPITAL
Griffin, Colgate, Pangman, Radville, Assiniboia, Benson, Subscribbdixi s iR AN ..$ 13,528,811
Verwood, Re:)dlyn, 'gribusr:e. E‘::tpanseé Mossbénk.lVantaged, Paid Up 11.095.561
Sood . Darmody, Stoughton, Osage, Creelman and | | FaldUP...........cocovnniinnonnnn ,095,
| b:;v:r:ler e . e R R Reserve Fund and Undivided Profits . ... 11,415,358
[ A GENERAL BANKING BUSINESS TRANSACTED Aggregate Assets at 31st March, 1918. ... 198,741,445
H. 0. POWELL, General Manager
HEAD OFFICE—WELLINGTON, NEW ZEALAND
i \ WILLIAM CALLENDER, General Manager
)

) The Bank of New Zealand has Branch Auckland,
Murray’s Interest Tables Wellisgaot, Chprchnsot, Dasodis 401 151 oo phoo
New Zealand; also at Melbourne and Sydney (Australia),

' Range from Zé% to 8% rates on $l.00 Suva and Levuka (Fiji) and Apia (Samoa).

The Bank has facilities for transacting every description
to 310,000 every day from 1 day to 368 of Banking business. It invites the establishment of Wool

and other Produce Credits, either in sterling or dollars, with

| keep a supply of my Interest Tables always on hand in tny of ite-Austrlision Branshes,

my room in Osgoode Hall. They can be purchased from
me at $10.00 each cash. Address

‘ : B. W. MURRAY LONDON OFFICE: 1 r(ium. Victoria Street, Mansion House, EC.

T, T .

| CONSULTING ACCOUNTANT : 3
; SUPREME COURT OF ONTARIO CANADIAN AGENTS gz";“';';ﬁh"“ °l‘ Commerce
"“ OSGOODE HALL TORONTO +  Bank of Montrea

W_. AL
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AIRCRAFT INSURANCE AS A CASUALTY LINE
Possibilities Depend Entirely Upon Standardization in Manu-
facture, and Provision of Equipment at Terminals

HE development of aerial navigation for commercial and
pleasure purposes may offer a new field for insurance
in various lines, including life, accident, compensation, public
liability, property damage, collision, fire, marine, and gen-
eral transportation hazards. These possibilities are dis-
cussed in the September issue of the “Travelers Standard.”
“At the present moment,” says the article, “the development
in commercial and pleasure aircraft has not been sufficient
to furnish substantial volume nor any dependable promise
of stability. The aircraft available for private or commercial
uses are largely of the training type, and these machines
are not fitted nor intended for long-distance flights. Air-
craft of this description are in use in considerable numbers
about the country for short flights and exhibition work,
either upon private fields or in connection with fairs and
other public gatherings where they serve as an attraction.
Strange as it may appear, the large majority of the aircraft
now, available for private ownership are much more safe
when used reasonably for exhibition, including so-called trick
or ‘stunt’ flying, than they would be for long distance flights,
as a general rule. Of course, a limited number of manu-
facturers are developing new types, and with that develop-
ment comes the insurance risk involved in their demonstra-
tion, in teaching their prospective owners to fly, and, to
a limited extent, their actual use in private or commercial
lines. Many things have contributed to a delay in the de-
velopment of aircraft.

Both Life and Casualty Risks

“The most difficult feature of the insurance proposition
is that which involves the life and casualty lines. As yet
but one company has undertaken such risks, and that is the
Travelers Insurance Company, which as might be expected,
is in this line, as it has been in other lines, a pioneer. The
Travelers Insurance Company realized that in a large
majority of our states there are compensation laws absolutely
requiring insurance for employees. In the development of
the aircraft employees are required to fly, and insurance as
required by law must be available to their employers. It
therefore rather becomes the duty of an insurance company
writing other compensation lines to undertake this one also.
When The Travelers Insurance Company entered this line
it was well aware of the fact that development to create a
real insurance field was a prospect rather than an accom-
plishment, but having concluded that it was its duty to pro-
vide protection for employers so that they might comply with
the law, the company concluded to take on other lines as well,
and this resulted in an announcement that the company was
prepared to write a special form of life insurance for a one-
year non-renewable term, a special form of accident insur-
ance for the customary one-year term, and a special form of
short-term accident insurance, somewhat analogous to the
railroad ticket practice, to cover passengers during a de-
finite period or during a given flight. The company also
writes compensation insurance for aviators, and public
liability and property damage insurance for aircraft. This
latter form is in some respects analogous to automobile public
liability and property damage, as the premium is based upon
the number of aircraft to be covered, with a premium charge
for each, but it differs materially in one respect, which is
that it does not cover injuries to passengers in the aircraft.

“Although the word ‘aircraft’ fairly includes both .

lighter-than-air and heavier-than-air machines, the forego-
ing references are entirely limited to the heavier-than-air
class, The Travelers have written no insurance upon
balloons in any form. The main trouble here, from a life
and casualty standpoint, is that the gas used is not satis-
factory. A large majority of balloons use highly combustible
or explosive gas. There is really only one gas known which
is incombustible and non-explosive and which would serve
the purpose, and that gas is I}elium. The co_st of ‘_hehum,
however, is practically prohibitive.' Recent serious disasters
in Chicago and on the Texas fields, involving the explosion of
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the gas tontainers, afford sufficient evidence that this type
of aireraft is not yet in the insurable class.

“The development of aireraft for private and commereial
purposes to a point presenting conditions fairly capable of
insurance will require certain things which ought to be
easily obtained, but apparently will not be. Among these
things we may mention legal regulation of landing fields,
whether public or private, particularly with respect to pro-
perly restraining visitors who come to the field, either in-
tending to try a short flight or simply for the purpose of
seeing others do it. Our recent experience indicates that
visitors are permitted to roam all about the field, and that
they are frequently exposed to the dangers (which are little
appreciated) due to the landing and taking-off of aireraft.
Bystanders do not appreciate the size of the craft nor the
power or danger of its propeller when in motion. A number
of accidents have resulted which could have been avoided if
suitable requirements were made by law for the equipment of
landing-fields to which the public is admitted, involving a
certain sufficient space for landing, and a certain other de-
finite and guarded space for the public which visits the field.
Another important legal requirement is the proper control
of flights, to eliminate so far as possible unnecessary flights
over the centres of cities. Under all ordinary circumstances
those occupying the air should be required to pass around
cities, and landing-fields should be limited to suburbs where
there is no dense population. Prohibited air channels have
long been known in England, and probably in France. It
is absolutely necessary that the hazard of flying over cities,
especially for exhibition purposes and at low altitudes, should
be eliminated by process of law.

Aviator is the Important Factor

“We might mention a number of other more or less im-
portant requirements which must precede the safe establish-
ment of aircraft upon an insurable basis, but we shall men-
tion only one of them, which is probably the most important
of all. By far the greatest element involved in the air-
craft risk, both from the life and casualty standpoint and
from the fire standpoint, is the aviator himself. The safest
and best constructed aircraft in the world becomes unsafe
and highly dangerous unless the aviator in control is physi-
cally, mentally, and morally fit, and in every way competent.
The control of this situation at present is exceedingly un-
certain. There is no well-established system for examin-
ing and licensing aviators. The government had attempted
some such thing, but it is rather a formality than an ef-
fective system. Either state laws or federal laws are re-
quired, which subject aviators to frequent examinations
as to physical, mental, and moral fitness, and if found fit
they should be licensed as aviators for a comparatively short
period, subject to a further examination at its end, and no
aviator should be permitted to take a machine into the air
until he has such a license. When these things are reached
by suitable laws it can be said for the first time that a proper
start has been made toward the establishment of- aircraft
as a means of private transportation. Every important city
in the country should proceed at the earliest possible moment
to prepare suitable landing fields, with due and careful pro-
tection fot the public, particularly during these days when
this method of transportation is looked upon as a curiosity.
States should pass laws protecting the innocent population
from an unknown exposure due to unnecessary flights over
dense centres of population, and particularly' due to ex-
hibition work and ‘stunting’ under conditions which are
so terribly unsafe that the revolver which isn’t loaded con-
stitutes a trivial exposure in comparison.

“The hazard of flying as it affects the person on the
street, in his workplace, or in his home, is far greater than
is generally understood. We hear of accidents once in a
while, but they do not impress themselves upon us. We
hear of things being dropped from airplanes. We hear of
injuries to buildings, trees, crops, animals and persons, with-
out paying much attention to them, unless the affair amounts
to a catastrophe; but it is an absolute fact that every man
over whose head an aircraft passes is momentarily in danger;
and although that danger cannot be wholly avoided, it can
be \materially lessened by sane and reasonable legislation
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which will be helpful in the development of aircraft and wel-
comed as a measure of safety by the people.

“Whether licensing aviators with frequent examinations
should be conducted by the states or by the federal govern-
ment is a question upon which different views will be held,
but whichever is the better way this is the one important
thing to be accomplished with the least possible delay. When
these things have been accomplished, and when the manu-
facturers of aircraft have succeeded in overcoming the dif-
ficulties in which they have been placed by conditions over
which they have no control, the aireraft will undoubtedly
take its place in our daily lives as an efficient and practical
means for rapid and reasonably safe transportation; but
until that time insurance companies must handle the situa-
tion in a limited way and through most carefully guarded
underwriting practices.”

GOOD CROPS IN WESTERN MANITOBA

“Business in the Brandon district is good,” says at tele-
gram received from our western representative. “Thrashing
is completed, and would average fourteen bushels to the acre.
Wholesale and business men report collections considerably
improved. There is not much demand for farm loans, but
some demand for city loans. The housing situation in Bran-
don is acute as elsewhere, and there has been comparatively
little building done this year.”

BUREAUS OF MUNICIPAL RESEARCH

The value of municipal reasearch bureaus in civic life
was emphasized by Horace L. Brittain, director of the To-
ronto Bureau of Municipal Research, in an address before
the Calgary Board of Trade on October 15th. There was
room for an organization of this kind in a city the size of
Calgary, he said. Such a bureau must have education as its
basis. He pointed out that this is the first and foremost
matter to be considered, for unless the people are educated
up to a system of true citizenship, they will never assist in
improving conditions which, in the end, will be of a material
benefit to the community at large. He said that our troubles
to-day are both social and economic, and if the people will
accept education they will manage to tide over the critical
times. Inefficient control of public expenditures causes great
waste and the proper results are not obtained. This waste
may be combated in order to preserve the funds for develop-
ment purposes, but so long as the system is at fault and this
waste is allowed to continue, there will always be trouble.

ENEMY SHARES TRANSFERRED TO CANADA

Shares in Canadian companies, totalling about $1,000,000
in par value, formerly owned by enemy aliens in the United
States, have been transferred to the Canadian Minister of
Finance as Canadian custodian. This transfer was made
upon application of the Department of the Secretary of
State, and The Monetary Times is advised by this department
that the disposition of the securities has not yet been de-
cided. Among the securities are shares in the following com-
panies: Bell Telephone Co. of Canada, Canada Cement Co.,
Ltd., Canada Iron Corporation, Ltd., Canadian Car and
Foundry Co., Canadian Lowe Coke and Gas Co., Ltd., Cana-
dian Pacific Railway, City Central Real Estate Co., Ltd.,
Crown Reserve Mining Co., Dominion Iron and Steel, Ltd.,
Grand Trunk Railway Co. of Canada, Lake of the Woods
Milling Co., Ltd., La Rose Mines, Ltd., La Rose Consolidated
Mines Co., Laurentide Co., Ltd.,, Marconi Wireless Tele-
graph Co., Ltd., Canada, Mexican Light and Power Co., Ltd.,
Montreal Light, Heat and Power Co., Montreal Tramways
Co., Ogilvie Flour Mills Co., Ltd., Prince Rupert Coal Fields,
Ltd., Royal Bank of Canada, St. Maurice Power Co., Ltd.,
Canada, Sherwin-Williams Co., Canada.
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DOMINION WILL BACK ALBERTA PROJECTS

Negotiations are now under way for the acquisition of
the Edmonton, Dunvegan and British Columbia Railway by
the Dominion government. Following a recent visit to Ot-
tawa, Premier Stewart, of Alberta, intimated that the road
might soon be added to the government lines. It was a pro-
ject of J. D. McArthur, and its bonds to the amount of about
$11,000,000 have been guaranteed, by the province.

The irrigation plans for Alberta were also discussed,
and it is understood that the Dominion will be responsible
for the surveys and engineering, while the local distriets
will bear the cost of the actual work, issuing bonds to be

guaranteed. by the province.
N

MANUFACTURERS ASK TARIFF VIEWS

The Canadian Manufacturers’ Association has issued a
circular to its members asking for views on proposed
changes in the Canadian tariff. The changes referred to
are, the suggestions made by the finance minister in his
budget speech last June; the platform of the Canadian
Council of Agriculture; the tariff resolution adopted at the
Liberal convention in Ottawa on August 6th; the resolu-
tion passed at the C.M.A. annual meeting in June, and also
the resolution dealing with tariff preference within the Em-
pire. Members are requested to prepare a statement show-
ing how the proposed readjustments would affect their
business, and are also asked to gather information as to
their tariff requirements. .

CONSUMERS’ GAS C0.’S REPORT

Details of the annual statement of the Consumers’ Gas

Co., which was" submitted at the meeting held on October
27th, are given elsewhere in this issue. The profit and loss
statement shows an adverse balance of $127,064, which
amount was transferred from the reserve fund, in order to
meet interest, dividends and appropriations for the plant
and buildings renewal fund. In his address to the share-
holders the president, A. W. Austin, pointed out that the
recent increase in the price of gas was effective during only
one month of the period covered by the statement. The
directors did not feel warranted in increasing the rate
charged to gas consumers until such time as it could be
definitely shown that an increase was necessary. The com-
pany’s act of incorporation provides that any sum drawn
from the reserve fund to meet the requirements of the com-
pany will be restored from time to time out of earnings and
it is anticipated, said Mr. Austin, that the earnings during
the current year will be sufficient to restore the reserve
fund by the amount withdrawn.
; That the business of the company continues to increase
in spite of the competition of electricity, is shown by the
fact that there was an increase of 4,011 in the number of
meters used, and of $206,872 in gas sales. The costs of
prpduction have of course, increased heavily, the present unit
prices of the three items of coal, oil and operating wages
representing a total increase for the year of $1,114,677 upon
pre-war figures. A comparison of the balance sheet with
that of last year shows that total assets have increased by
$2,000,000, principally in the investment of real estate plant
and equipment. :

On the liabilities side the reserve fund now stan
$278,791, compared with $405,856 last year. This reser(:: :st
of course, in addition to the reserve of $2,840,877 againsé
the premium on stock issued under the Act of 1904. Ad-
vances from the bank increased by $339,000, corresponding
with the increase in assets and the reduction in reserve.

The directors were re-elected as follows: A. W. Austin
A. H. Campbell, Wellington Francis, F. LeM. Grasett John'
Hoskin, H. Langlois, Thos. Long, J. F. Michie and Sir Ed.
mund Osler. At a meeting held subsequently Mr, A, W
Austin and Mr. Wellington Francis were re-elected president
and vice-president, respectively. ;
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THE BEST EXECUTOR

never dies
is always available
is financially responsible
is satisfied with moderate compensation, and
is experienced in all the duties of
estate management.
We meet all these requirements.  Wrile lo us.
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The Old Way and the New
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choice,
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Men Who Specialize

The best work in field is being done by men who
specialize, who do on'e“zln& 90 often they learn to do it
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—service which the individual executor, who may not

handle more than one estate in a lifetime, can not hope to
give. Write for literature.

Union Trust Company
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Canadian Guaranty Trust Company

HEAD OFFICE, BRANDON, Man.

Board of Directors:
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President. Vice-President.
JounN R. LITTLE, Managing Director.
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A WILL MAKER’S DIFFICULTIES

A wise man makes a will; and a will implies an
executor. Yetanyone choosing a personal executor must
choose either an able man with interests of his own, who
can give only his spare time to the estate,-or a man who
has less than the ability required to administer the pro-
perty of another.

Many prudent people, unwilling to make either
choice, have appointed this Company executor. Write
for our booklets ; or, may we explain to you personally
the advantages of such a course?

National Trust Company
Limited

Capital Paid-up, $1,500,000 Reserve, $1,600,000
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DENIES C.P.R. WANTS GRAND TRUNK

President Beatty Opposes Government Acquisition, but
Pledges Support of Victory Loan by Canadian Pacific

N Montreal, on October 23rd, a meeting of outstanding
importance was held in connection with the Victory Loan.
Among those present were E. W. Beatty, president of the
C.P.R., Sir Henry Drayton, J. W. McConnell, P. P. Cowans,
John W. Ross, Sir Frederick Williams-Taylor, Sir Vincent
Meredith, and E. L. Pease. The finance minister presented
the case for the Victory Loan, requesting the support of
all present. The Grand Trunk proposal, he said, had nothing
to do with the Victory Loan, and not a cent of the money

raised would or could go towards the acquisition of the
Grand Trunk.

. Mr. Beatty, outlining his position on both questions,
said :(—

“The minister of finance and myself are not entire
strangers. I knew him first as corporation counsel for the
city of Toronto, and I admired him as an adroit counsel,
and a sound lawyer. I Xknew him again as chairman of
the railway board, and I marvelled at times at his utter
disregard of legal principles. I know him now as minister
of finance, whose first work is the successful prosecution
of this loan, but who has, I think a very sincere apprecia-
.tion of the necessity for national economy and prudence
in official expenditure for the next few years if 'Canada
is to reach the high place of prosperity to which it is en-
titled. T have also known the minister in roles which did
not secure my unqualified commendation—he was a fine
lawyer, an able judge, and will be, I feel sure, a national
asset as finance minister, but his literary efforts are not
all that I could wish. Some time ago, when he was a lit-
tle younger, and, therefore, more prone to make mistakes
—he wrote a book. He wrote the book as chairman of the
Royal Commission, appointed to inquire into the railway
situation in Canada, and the book was called, and will go
down into history as “T'he Drayton-Acworth Report.” T read
all of it with a great deal of interest, and some of it with
a great deal of appreciation. In it he said some very nice
things about the C.P.R. and then he suggested that the
government of Canada might own all the other railways and
operate them under a system which he outlined. I have
always wondered how a man could be so right and so
wrong in the same book. In consequence of this, what the
minister, no doubt, regarded as his magnum opus, railways
were acquired and still others are designed to be acquired
and the support of those advocating these acquisitions has
already-been found in this transportation epistle known as
‘the Drayton-Acworth report.’

Attitude on Grand Trunk

“The minister has appealed to us all to give our whole-
hearted support to this loan, and the purpose of my being
here is to frankly explain to you what the position of the
company I have the honor to represent will be. The govern-
ment have recently announced to parliament and the peo-
ple their intention to .acquire the Grand Trunk and the
Grand Trunk Pacific Railways, and there is great difference
of opinion on that. Their proposals have come before the
people at the same time that the support of the people to the
Victory Loan is being strongly urged. There exists in
Canada a strong sentiment among a great many people that
the proposed action is unnecessary and unwise and will im-
pose upon the pegple a heavy burden.

“In this connection, and as one of the grounds on which
parliament is urged to support the proposals, it is said that
if they are not confirmed and the roads are not acquired by
the government they will—to use the expressive phraseology
of the minister of railways—be ‘gobbled up by the C.P.R.
I can imagine several things worse than that. It is only
right that I should point out to you that there exist cer-
tain objections to this course which render the possibility of
it ever taking place almost ridiculously remote. In the first
place, I may be pardoned for calling your attention to the
fact that there exists by statute an absolute prohibition
against any arrangement by way of amalgamation or join-
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ing of earnings between the Canadian Pacific and the Grand
Trunk or any branch lines of the Grand Trunk or leased
by it or under its control. In the second place, the Grand
Trunk duplicates, in many respects, the existing facilities of
the Canadian Pacific in eastern Canada, which would render
its acquisition by the C.P.R. both unnecessary and unwise.
In the third place, the Grand Trunk cannot be divorced
from the Grand Trunk Pacific with its enormous liabilities;
liabilities which, I imagine, no corporation in Canada would
think of assuming, even though they were able to do so.

“Lastly, the acquisition of the Grand Trunk or any
portion of it has never been suggested to the Canadian
Pacific or by the Canadian Pacific, and has never been con-
sidered or contemplated in any way or by any means direct
or indirect. The suggestion is the old familiar bogy, which
has been raised on previous occasions, and which is only
raised in fulfilment of the time-honored practice in the pur-
chase of property, namely, that of securing an imaginary
second purchaser in order to make the purchase more attrac-
tive to those who have some doubt as to whether or not
they want to effect a purchase.

“The position of the Canadian Pacific is the position of
every other taxpayer in Canada, the position of looking
with grave apprehension upon the: assumption of these :
enormous obligations under a system of administration which
we do not believe to be effective. ~From a purely competi-
tive transportation standpoint, the company has not yet
reached the stage when it can contemplate with serious ap-
prehension the assumption of enormcus liabilities by its
competitors.

Will Support Loan

“It is perhaps not necessary for me to explain my own
views on the subject of government ownership and opera-
tion of railways, but it is I think, desirable that I should
explain to you why I can hold one view on this subject and
still an independent view on the subject of the Victory
Loan. You are familiar with the objects of the loan; they
are stated officially to be ‘To pay indebtedness incurred and
to meet expenditures to be made in connection with de-
mobilization, including the authorized war service gratuity
to our soldiers, land settlement, loans and other purposes
connected with their re-establishment into civil life, for the
capital outlay for shipbuilding and other national under-
takings and for the establishment of any necessary credits
for the purchase of grain, foodstuffs, timber and other pro-
ducts and will be spent wholly in Canada.’ This official
statement is further supplemented by the minister’s own
statement to-night that no portion of these moneys will be
diverted to the acquisition of the Grand Trunk or the pay-
ment of such obligations as will be incurred by such acquisi-
tion; in other words, this loan is in its essence a loan to
support Canada’s credit, to repay the moneys which it owes
(largely to its own people), to pay its just debts to its
soldiers and to further its trade and commercial expansion,
Any one or all of these reasons is sufficient to warrant the
support of the loan. This is not a loan to any government
of Canada, but a loan for Canada initiated by the govern-
ment of the day. There is a distinction in ™y mind be-
tween the support of government and the support of ‘our
own country, and if this money is required for the latter
purpose—and it is irrefutable that this is the case—then no
support which would otherwise be given to it should, I
think, be withheld because of a difference of opinion in re-
spect of proposed ‘railway policies.

“The Canadian Pacific is a Canadian enterprise, its
prosperity depends upon the prosperity of Canada. At
no time before the war or since the war has it, I think, been
suggested that the company did not realize and fulfil to the
best of its ability the obligations which it owed this country.
So I am at liberty to say to you that, notwithstanding my
inability to support a railway policy which I consider un-
justified and unwarranted {and I think I am perhaps in a
position to appreciate some of the objections to such a policy
and what the results will be), the support of this loan by
the Canadian Pacific Company and the amount of subscrip-
tion of the company to the loan, will be exactly the same as
it would have been had not this question of the future of
other railways been interjected into the campaign at this
time.” |
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The Hamilton Provident and
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Discrimination

When an experienced manager is required in your
business do you trust to chance or to your sound
business judgment ?

In selecting an executor for your estate the utmost
discrimination is necessary, because your selection is
vitally important to those who are closer to your
heart than is your business.

“ The executor for your Estate” is

THE CANADA TRUST COMPANY
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Debentures issued to pay 5% a Legal Investment for Trust Funds
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PROFIT-SHARING WITH RESERVE AGAINST
DEPRESSION

Plan Submitted to Manufacturers Seeks to Overcome Prin-
cipal Objection to Profit-Sharing
T the meeting held in Montreal on October 16th for the
purpose of organizing the Quebec division of the Cana-
dian Manufacturers’ Association, a profit-sharing plan was
introduced by F. W. Stuart, of the Cluett, Peabody Co., and
was referred to the incoming executive for submission to the
Industrial Relations Committee. The plan is as follows:—
“The weak point of all profit-sharing plans which I
haxe examined, is the condition created by the non-distri-
bution of profits during periods when there are no profits to
distribute,  Possibly 75 per cent. to 85 per cent. of wage
earners live up to their incomes, whether such incomes are
straight wages, or wages and bonus, or wages and share of
profits. When shares of profits are received over a term
of prosperous years, and a period of depression is reached,
and the distribution of a share of profits is discontinued,
many employees, anticipating their share of profits, and
having possibly undertaken obligations which they figured
upon liquidating with their share of profits, are placed in a
very undesirable and serious position, in not being able to
meet these obligations. Dissatisfaction, suspicion and dis-
content is therefore created, to the detriment of the indus-
try in which this condition has been brought about. So far
as I can learn, the wage-earner with a family or dependents
to support, wishes a plan or a system which will assure him
or her a regular income from year to year, no matter what
the economic conditions may be. It is, therefore, desirable
to devise a plan which will enable this to be done, without
being too great a charge on the resources of the industry
concerned, or increase the fixed charges to too great an ex-
tent.
Create Employees’ Fund

“Having this in mind, I submit the following as a basis,
or plan, to work upon, to perfect a system which would be
fair and in the interests of employers and employees alike.
First, a fair wage, commensurate with the cost of living,
must be paid. A per cent. of the total amount of wages
paid, equivalent to the per cent. of dividend paid on pre-
ferred stock, be placed in a fund and invested in government
or similar securities; this fund to be the property of the
employers, and admininstered by a committee comprised of
members of the executive of the company and of the em-
ployees. If seven per cent. is paid on preferred stock,
seven per cent. of wages would be a fixed charge on the busi-
ness and placed semi-annually or annually in this fund. If
the wages of a company totalled $1,000,000, the annual con-
tribution to the fund would be $70,000. The interest, say
five per cent.,, on this amount would give an additional
revenue of $3,600. This amount added to the fund cover-

ing a period of, say five to ten years, could reasonably be .

assumed to serve its purpose during a period of depression,
of say two to three years.

“The object of the fund would be to take care of such
conditions, or others, as follows: During times of depres-
sion, if the factory is running on short time, the difference
between short running time and regular running time would
be paid from the fund. If the plant is closed for repairs,
vacation, or any other reason, partial or full wages would be
paid from the fund. The fund would be used for paying ac-
cident and sickness insurance—the latter possibly to include
illness of any member of an employee’s family, who may be
too young or too old to earn a wage. A fixed amount would
be paid for every birth or death in the family of an employee.
The fund could also act as a pension found, assuring an in-
come to retired aged employees.

“The big problems which face the average wage earner,
are the periods of unemployment, working on short time, ill-
ness in the family with its additional expense, the closing
down of the plant for repairs, vacation, or other reasons, and
cutting off his income for periods which run him into debt,
which means months or years of saving to wipe out. The
plan, which, in my opinion, will do away with the anxieties,
troubles and conditions which are created during periods
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such as these, will be the one which will tend to go far te-
wards making living conditions of the average family satis-
factory to them, and bring happiness and contentment to em-
ployees in factories, offices, and warehouses. Assure a re-
gular wage from year to year with provision for illness,
accident, old age, etc., and I believe there will be very few
industrial disturbances amongst employees. I am sure that
such a plan as I have outlined, carefully worked out, and
covering all the good and bad features which might arise,
will be acceptable to employees generally, and do away with
the weak features of weekly, monthly, or annual cash or
stock distribution of profits, which are usually spent as re-
ceived and no provision made for the meeting of unusual or
extraolrginary conditions, over which the wage earner has no
control.

NEW REGINA FINANCIAL FIRM
L. E. Curran and Co. have opened an office in Regina
as financial agents and industrial brokers. It is the inten-
tion of the new firm to develop their business selling de-
partment, and already extensive arrangements have been
made with wholesale interests in all parts of western Can-
ada. They will arrange partnerships, handle reorganizations

of existing businesses, etc. They will also handle farm lands

in Saskatchewan, particularly in the Regina district. The
principal of the firm has been in Regina since 1911.

INTERALLIED TRADE & BANKING CORPORATION

A community of interests has been established between
Messrs. H. and W. Greer, Ltd., and the Interallied Trade and
Banking Corporation, Ltd. Messrs. H. and W. Greer, Ltd,,
are increasing their capital to £600,000 fully paid, of which
part will be subscribed by the Interallied Trade and Banki
Corporation, Ltd. On the other hand, Messrs. H. and W.
Greer, Ltd., will acquire from present holders a substantial
amount of shares in the Interallied Trade and Banking Cor-
poration, Ltd. The two companies will continue as separate
concerns, but Mr. E. L. Walter, of Messrs. H. and W. Greer,
Ltd., will act as managing director of both companies.

Sir John Field Beale, K.B.E., chairman of the Interallied
Trade and Banking Corporation, Ltd., Messrs. I. C. Geddes
and Leon Rueff will join the board of Messrs. H. and W.
Greer, Ltd., and Messrs. Harry Greer, M.P., chairman of the
latter, W. J. Greer and L. Rueff, will join the board of the
Interallied Trade and Banking Corporation, Ltd.

COAL STATEMENT FOR AUGUST’

The Dominion Bureau of Statistics has issued a monthly
bulletin as a survey of the output of coal in Canada for
July, 1919, and August, 1919, as compared with August,
1918. In addition the imports of bituminous coal for Aug-
ust, 1919, were 1,526,735, whereas August, 1918, shows CHE
116,487. The" imports of anthracite coal for August, 1919

were 586,670 and August, 1918, 461,651. The other figures,

in tons, are as follows:—

Districts Output for Output for Output for

July, 1919. Aug., 1918. Aug., 1919.
Nova Scotia ......... 446,205 507,446 468,522
New Brunswick ...... 12,700 28,435 15,198
Saskatchewan ........ 18,332 22,146 18,564
Alberta anthracite .... 726 10,308 2,504
Alberta bituminous ... 4,974 275,368 31,610
Alberta lignite ........ 46,214 - 293,918 104,467
Total for Alberta ..... 51,887 579,694 138,581
British Columbia ..... 152,303 266,577 162,884
Xukon Sh o Juil sy o o By o ; 600 > i

Canada:  ...... 681,427 . 1,404,798 803,744
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Western Canada Flour Mills Company, Limited

‘“ Makers of Purity Flour”

ANNUAL STATEMENT for the Year Ending August 30th, 1919

HEAD OFFICE: TORONTO
MILLS : Goderich, Ont., Brandon, Man., Winnipeg, Man., Calgary, Alta., South Edmonton, Alta.
i Andrew Kelly, President D. B. Hanna, Vice-President
J. E. Macfarlane, General Manager G. K. Stratford, Secretary-Treasurer

‘'he Directors have pleasure in presenting to the Shareholders the Balance Sheet and Profit and Loss Account of the Company for the
. fiscal year ending 30th August, 1919.
The Profit and Loss Account carried forward from last year was (........cccvivivnrinnrnrnnnnnecnnens $ 858,434.39

e

NATory - Dorl - Do, - BB RO RO . i Lt o s e e AL S AT s s B i e Sy d e T S ATl e el 250,000.00

3 $ 608,434.39
The Net Profit for the year, after making provision for depreciation for bad and doubtful debts and

for taxes, amounted to e ey Sl N el e R AP SR S R N 437,986.57

PO S MEURE - PEE . i peenvas ity s s ovaswsedss $229,356.62

Profit from Other Sources and Investment Income ............... cioeivvraniens cannns 208,630.95
\ $1,046,420.96
—

This amount has been applied as follows:—

. I i E Iy T LT L PSRy g i s S e ey S S e U SO IR TP TSR U S 0T .. § 83,665.21
' Dividends at the rate of 89, per annum and 29 BONUS............ ...ciieeiee saneranacs sarennsanes 2650,000.00
RNIAIOS  CUXTINE "HORWERIM 50t s s he e nd o n s nn sas men dn. o ols owisen viees st oy e sk e ym Binie ki eviie s bni 712,865.76

- $1,046,420.96

No extensions were made in the company’s plants during the fiscal year. All properties, machinery and equipment, however, have been
well maintained and are in a high state of efficiency. 2

The decrease in profits as compared with the previous year is largely due to strikes and labor troubles beyond the Company’s control, which
necessitated the shutting down of some of the mills for a considerable period and resulted in loss of business. Apart from this feature the
results are satisfactory.

The quality of this year’s crop is not as profitable for milling purposes as last year. Provided sales can be made and production kept
up, the Company should be able to operate with favorable results to the Shareholders.

The Directors have much pleasure in testifying to the faithfulness and efficiency of the Officers and Employees. All members of the staff
who have returned from serving the Empire overseas have been reinstated in their old positions, or offered other positions with the Com-

pany. A. KELLY,
Toronto, 10th day of October, 1919, President.
BALANCE SHEET, 30th August, 1919
ASSETS - LIABILITIES
CAPITAL ASSETS: CAPITAL: = 0 o
Real Estate, Buildings, Machinery and uthori y ares
Equipment ..... AR L vesseess $2,621,201.48 of $100 es;h il $6,000,000.00
Share and other Investments ...... 1,004.259.10 S SUARE . Thap. 2,500,000.00
Patents, Trade Marks and Goodwill.. 1.00 $100 each ......:. ,600,000.
Less due by Employees. 50,411.84
C ENT ASSETS: $8,625,461.68 — $2,449,588.16
i & FIRST MORTGAGE 6%
Accounts and Bills Receivable ...... $ 598,326.89 BONDS, Due March 1st,
Inventory of Stock in Trade, Bags, 1928:
Barrels and Supplies ......... 985,779.44 £225,000 at $4.863%;..... $1,095,000.00
Vietory Loan Bonds .............. 250,000.00 Less Sinking Fund ..  817,668.12
Cash on hand and in Bank ....... 251,651.48 s T, 341 .88
Deferred Charges ......... ARAD AT 74,414.18 FIRST AND REFUNDING
$2,110,171.99 6% BONDS:
Due Sept. 1st, 1931..... $ 776,000.00
Less Sinking Fund .... 181,788.96
—ee § 594,211.04
————— $1,871,562.92
CURRENT LIABILITIES: .
Bond Interest ......cociovesssises §  41,174.81
Dividend Declared, Payable Sept. 16th,
1000 . iisienens 100,000.00
Accounts and Bills Payable, includ-
ing estimated amount for War
B ias Bhevide s aiCr R 960,451.93
—e— $1,101,626,74
PROFIT AND LOSS ACCOUNT: .
Balance 1st September,
IS i v vdeee $858,484.39
Victory Bond Dividend,
28th October, 1918.. 250,000.00
—— § 608,434.39
Profit for fiseal year ending August
i 30th, 1919, after making provision
o T TR S S $ 437,986.57
9 $1,046,420.96
Bond Interest to 30th
August, 1919 ....... $ 83,665.21
Dividends to 80th August,
L R R RS 250,000.00 ] =
A (SR 388,666.21
Balance 30th August, 1919......... g $ 712,865.756
INDIRECT LIABILITIES: .
- Customers’ Paper under
discount ...... «eee $1,821,228.47
2 $5,635,633.57 $5,635,638.57
We have audited the above Balance Sheet with the books and records of the Western Canada Flour Mills Company, Limited, kept at
3 the Head Office, and Branches, and certify that in our opinion the Balance Sheet is properly drawn up so as to exhibit a true and correct

view of the Company’s affairs as at the 80th August, 1910, according to the best of our information and explanations given us and as
2 shown by the books of the Company.
X Inventories have been certified as to quantities by the Company’s officials at the various points and have been valued on a con-
! servative basis and after making provision for abnormal market conditions.

Provision has been made in respect of Doubtful Accounts and Bills Receivable,

All our requirements as auditors have been complied with.
10th October. 1919. GEORGE A. TOUCHE & COMPANY, Chartered Accountants.




26 THE MONETARY TIMES

Railway Plan To Be Opposed in Senate

Passage Through Upper House May Be More Difficult Than Through Commons—
Extra Parliamentary Session Is a Long One—Finances of Grand Trunk Explained

(Special to The Monetary .Times.)

WHAT started off as a three weeks’ session of parlia-
ment is rapidly stretching into a three months’ ses-
sion. The House has been sitting mow two months and the
end is not in sight. What was heralded as a joke session—
an indemnity session—has developed into one of the most
vital and important sessions for “years. In addition to the
Grand Trunk bill, which is the biggest financial problem
parliament has considered since the Grand Trunk Pacific
measure, there is the report of the Soldiers’ Civil Re-estab-
lishment committee which was tabled this week and that
ever controversial question, prohibition. The House may
still be sitting when December first rolls round.

The Grand Trunk bill is still far from out of the woods.
The government expected that it would have the bill ready
for the Senate by Tuesday of this week and a special meet-
ing of the Senate was called for Tuesday night to take up
the measure. Tuesday came and the Senators had to de-
vote themselves to other questions. The second reading car-
ried with but three dissenters from the government side,
but the bill has been in committee all week and the govern-
ment will be lucky if the measure reaches the Upper House
by next Monday. The fate of the bill in the Senate is un-
certain. There are two groups of opponents in the Red
Chamber. First, there are the uncompromising opponents
of the whole principle of public ownership and second, there
are those who are ready to accept the purchase of the
Grand Trunk as a general policy but do not like the pre-
sent terms,

Amendments are Possible

A government caucus of its Senate supporters was held
on Wednesday to size up the situation. Uncompromising
opposition was expressed by a number of Senators, while
others expressed doubt and suggested a number of amend-
ments. Senators are much more independent of government
influence than Commoners and are less inclined to hearken to
the crack of the government whip and it is admittedly very
difficult to size up the situation. Sir James Lougheed,
Senate leader, himself stated afterwards that the vote
would be close. Several amendments will undoubtedly be
submitted and some of them may carry. The two most
important proposed are that the arbitration award should
later be reviewed by parliament and that all stocks,
guaranteed as well as preferred and common, should be re-
ferred to the arbitration judges.

While the chances are that the government will have a

majority of from five to ten it is admitted that the ultimate
fate of the measure is uncertain. What would happen if
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the bill should be defeated in the Senate is already being
discussed. The government has been holding out threats
of a general election and an appeal to the country on the
issue. However, in view of the recent Ontario elections and
the federal by-elections, the government will think twice
before it trusts its fate to the electors in their present
mood.

The only thing to do would be to hold over the bill
until after the New Year. In the meantime, as the Grand
Trunk Railway is liable for the Grand Trunk Pacific liabili-
ties and apparently has not the money available to meet
bonded interest it would either have to go into the hands
of a receiver or else the government would have to foot the
bills temporarily amounting to some seven and a half million
dollars for bond interest.

Some interesting figures as to the equipment of the
Grand Trunk was given to the House by Hon. J. D. Reid.
The figures are given at the foot of this page.

Ex-Finance Minister Criticizes Terms

There have been some pretty duels in the House between
Hon. W. 8. Fielding, ex-minister of finance and Hon. Arthur
Meighen. The chief criticism of Mr. Fielding is that the
government by guaranteeing the interest on the guaranteed
stock makes a present to the shareholders of many millions,
He pointed out that the stock has recently been selling at
45 and since the announcement or previously it had gone up
to over seventy and might go as high as eighty or ninety.
This meant a clear gift in his opinion of twenty-five mil-
lion dollars. His argument is that the stockholders should

have been offered the market value or a little better. If

they refused to sell then they could be told to keep their
stock and if there were any earnings coming to them they
would get a dividend. ;

Mr. Meighen’s objection to this scheme was in the first
place that it was impossible for the government to deal with
all the thousands of stockholders. If they refused to sell
they would sfill be stockholders and part proprietors with
the government. Any partnership plan would be undesirable
and would be seriously objected to by the country. To run
the road the shareholders would have to be continually con-
sulted and the situation would prove an impossible one.

Mr, Meighen also emphatically denied statements which
have been made in the House that there has been consider-
able “stock-jobbing” in connection with the transaction.

“It is altogether unfair,” he declared, “altogether erroneous

and I think worse, to allege that the stock has changed
(Continued on page 35) .

EQuipMENT IN SERVICE, JUNE 30TH, 1919

Company
Grand Trunk Railway Company, owned ..............
Cincinnati, Saginaw and Michigan, owned ...........
Grand Trunk Western Railway, owned ................
Grand Trunk Western Railway, leased .............

b BTN e P S RY Kl s R R T S0 R i RS

Detroit, Grand Haven and Milwaukee Railway, owned. .

JORMOR | i A A e g i R
b v EREN Py e, TR O T P BT e R R

Toledo, Saginaw and Muskegon Railway, owned........
Pontiac, Oxford and Northern Railroad, owned ........
St. Clair Tunnel Company, owned ..................

ol RS LR G B R SR

Freight Pass. Work  Total Loco-  Horse-

cars. cars, cars. cars. motives. power.
37,168 1,007 2,201 40,366 1,124 1,438,634
6 PR ¢ 4 10 3 2,006
5,337 68 75 5,480 162 131,020
645 49 694 e S S
5,982 68 124 6,174
43 23 32 98 8 6,231
1 T 3 4
44 23 3b 102
3 4 4 11
11 5 6 22
1 o 3 4 6 4,600

43,206 1,107 2,377 46,689 1,303 1,582,391 .
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ANNUAL REPORT of the Directors of

COCKSHUTT PLOW COMPANY, LIMITED

YEAR ENDING JUNE 30th, 1919
To the Shareholders:

Your Directors present herewith the Financial Statements of the Company for the year ended June 80th, 1919, duly audited, and con-
fidently hope that same will be considered satisfactory.
A The Plant of the Company has been operated continuously during the twelve months under review, and we have had an increased out-

put over that of any previous period in the history of the Company. Our product is well thought of, is of high quality and holds its own in
every field, both at home and abroad.

. The position of the Company has materially improved. Collections have been fairly well met and your Directors have been able to
declare and pay four quarterly dividends of 19 each on the Preference Capital. We expect to continue such payments until conditions
become more settled, and further hope to declare and pay at an early date a dividend of 349 on account of deferred dividends on our
Preference Stock, provided collections from the proceeds of the 1919 crop warrant it.

Your Company, in common with all other manufacturing concerns in Canada, has passed through a very trying period and, now that
Peace has been declared, the general state of business is in a readjustment condition. It is therefore necessary that commercial caution
be used in meeting the changing conditions and in anticipating future requirements.

The employees of the Company have been very loyal, and while there has been considerable unrest, your Company, on the whole, has
reason to be satisfied. We have naturally increased wages, and reduced the working time to 8 hours per day. All returned soldiers,
previously in the ploy of the C y and who wished to return to work, have been taken back and every consideration shown them.

In Canada, at the present time, there is a good deal of restlessness and uncertainty in the implement trade, caused by the unreason-
able criticism of certain el ts in the nity. It is contended that goods are sold at too high a price and that the Customs duty on
implements accrues altogether to the benefit of the Manufacturer, when, as a matter of fact, the raw products that go into the construction
of an implement, are subject, generally speaking, to a higher rate of duty than is charged on the finished product.

The price of all raw materials continues to rule very high. It is essential that adequate stocks of material should be on hand to supply
our customers’ demands; while, on the other hand, constant care is necessary to avoid overstocking in the event of a sharp recession in
price,
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Your Directors and Management have at all times encouraged co-operation among all classes of the Company's employees, and every
effort will be made in the future, as in the past, to better working conditions.

We greatly regret the loss by death of Mr. Geo. E. Drummond, of Montreal, an esteemed -Director of the Company for many years.

Mr. F. Perry, a Director for some years, found it necessary to resign his place on the board during the year.
All of which is respectfully submitted.

Brantford, September 18th, 1919. H. COCKSHUTT, President.
BOARD OF DIRECTORS
COL. HENRY COCKSHUTT, . s ‘ Brantford, Ontario E. A. MOTT, 4 3 A i ; 3 Winnipeg, Manitoba
X President, Managing Director and Treasurer SIR AUGUSTUS NANTON, 3 ; J Winnipeg, Manitoba
GEORGE WEDLAKE, : . g 3 Brantford, Ontario GEORGE K. WEDLAKE, . r 2 X Brantford, Ontario
i 1st Vice-President and Manager JAMES ADAMS, . .

Brantford, Ontario
TRANSFER AGENTS -Montreal Trust Company, Limited, Toronto

FINANCIAL AGENTS IN LONDON
Equitable Trust of London, Limited, 7 Gracechurch St., London, E.C., England.

BALANCE SHEET, JUNE 30th, 1919

, Ontario.

ASSETS LIABILITIES
A Share Capital:
Property, F:xali) and Loose ;lantd:;d Business, after s Authorized : -
deducti epreciation Provi to Date ....... $ 7,920,861.06 lati Pref
Shares in_Capital Stocks of Affiliated Companies, “é’r?i’m"{;’: 21'%:.‘:): ‘33». " e rem .ez 7,600,000.00
fully Paid Up—value as per books.............. 675,000.00 75,000 Common Shares of $100.00
Stocks of Raw Materials and Supplies, PV AR R ik 3 o e A R R 7,600,000.00
Goods in Procleu and Finishlededl’ro- RPN
duct, as per Inventories—valued on L
the Basis of Cost: | oo o
Brantford ....... ST e g o -« $1,164,567.08 | Issued :
Western Branches ..... tesrsaseans. 1,679,879.28 S 2 sl 64,660 7% Cumulative Preference p s
TP i Sh f $100.00 h ........ $ 6,465,000.
Accounts and Notes Receivable, less Provision for 50,00?%0‘::\::” Sh:erae: of $100.00
Doubtful Debts vosinms AR oo Vs aen s oissiomedss 4,603,841.61 O R T St 1, TGO At e | 5,000,000.00
Insurance and Other Items Paid in Advance ..... 24,912.39 e $11,465,000.00
Cash in Bank and on Hand ......... eawe s 67,488.16 Bank and Other LoOANS  ................. A B - 594,767.87
) Accounts Payable, including Estimated Income War
e Y R S ot e b T 58, 650:82
Dividendd Declared 30th June, 1919, and Unclaimed S
DiviaendR): TVl ii N o IR e ,757.
Approved on behalf of the Board, Employees’ Welfare Fund  a........... 9,481.50
(Sgd) H. COCKSHUTT, } Reserves :
(Sgd) G. K. WEDLAKE, Directors. Capital Heserve ........... M e $1,600,000.00
Contingent Reserve ......... «eoe. 1,000,000.00
‘ Merchandise Reserve ............. 500,000.00
A —i— § 38,000,000.00
Profit and Loss Account:
Credit Balance at this date as per account here-
\ 4 o VARSI NG TS i A 399,387.86
NOTE-~The Dividends on the Cumulative Preference
Shares have been declared and paid to 30th
June, 1914, and further Dividends totalling
8% have been declared during the two
R years ended 30th June, 1919.
§16,136,044.58

$16,136,044.58

To the Shareholders, !

COCKSHUTT PLOW COMPANY, LIMITED :

: We have examined the foregoing Balance Sheet as at 30th June, 1919, and the accompan ing P

ended at that date with the books of the Company and the certified accounts and returns fn')mp i Renes fenaunt fox the vt
all the irformation and explanations we have required. In our opinion,

e e tgﬁ Ctoml:‘:lny']: Branches, and we have obtained
al { 4 alance
- properly drawn up so as to show a true and correct view of the state 3 oo and: Toas Assanitiais

of the Company’s affairs as at 80th June, 1919 and the results
of the Company’s operations for the year ended at that date, according to the best of inf i , ¢ i
and as shown by the books of the Company and the accounts and returns from the Cﬁ;‘nrpu:y?:ml;:a:'éh::d o TR i e

(Sgd) ARTHUR K. BUNNELL
Brantford, Ontario, 2nd September, 1919. Sgd !
s ko 2nd, Bup taenber., 1924 (Sgd) DELOITTE, PIAEI‘:I{?OIESR. GRIFFITHS & CO.,
PROFIT AND LOSS ACCOUNT for the Year Ended June 30th, 1919
To Dividerds Amounting to 4% on Cumulative Preference Shares ............... .. PG o bt o $258,600.00
PR BaIanee &y por. Baluboe Mheet o o e e R s 2 e e sl L R TEEA Y At e St 399,887.85
: : 85
By Balance at Credit 1st July, 1918 ........ A ' gl
By Net Profit from ' Operations, after providing for Depreciation __........... ... . Jfiftsrscceie emeeneiansonseenanies ssgg';gégﬁ
: _ $657,987.85
I T I
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Total Bank Deposits Nearly Two Billion

Volume 63.

September Report Shows Jump of $66,000,000 in Demand, and of

$81,000,000 in

Savings Deposits,— Security Holdings Indicate Large

Advances to Dominion Government — Further Increase in Circulation

September, 1918.

Depositsondemand ...................v..u0 $ 588,940,119
Deposits after motice ..................cc.... 1,037,498,920
Current loans inCanada .................... 942,802,018
Current loans elsewhere .......... ......... 109,850,161
Loans to municipalities .................... 47,977,472
Call Joans In Canada . ... .. .0 o 00y, 74,137,860
Gall loans elmewhere .. .. 0. iof oo iinsy 159,680,810
CRPCRISHING & ooy e e Sy GRS 213,066,909

The above are the principal changes shown by the re-
turn of the chartered banks to the Dominion government as
at September 30th, 1919, compared with August, 1919, and
with September, 1918. Probably the most important changes
are the substantial increases in current loans and in both
classes of deposits. Increases for the year are large in every
case. : .
The return is given in full in this issue. A comparison
with the August statement shows that there has been no
change in authorized capital; subscribed and paid-up capital
and reserves have increased as follows:—

Capital Capital
subscribed. paid up. Reserve.
BROMORE® o o0 b s AT e S LN $200,000
Merchants .... $ 800 $ 28T T & v
Provinciale B e SROE: . it
SIRIONY = 4 5 v o 484,800 507,185 304,326
ROYRL e 452,000 659,630 454,766
SRRMIMON | Vi i e b 18,870 9,435
FIOMS: £ %o 93
Sterling ...... ) (1, R R N
$937,600 $1,215,316 $068,6256

No change took place in the dividend rate in any case
during the month,

The maximum circulation, it will be observed, shows a
substantial increase. At the end of the month the notes out-
standing totalled $225,907,997, compared with $222461,916
on August 30th. Balance due to the Dominion and to the
Provincial governments show increases of approximately $9,-
500,000 and $500,000 respectively. The increase in all classes
of deposits is unusually large; those outside of Canada are
$255,274,266, compared with $238,363,859 on August 30th.
The following comparison shows the changes in those in Can-
ada over a period of one year:—

Deposits payable Deposits payable

on demand. after notice.
1918—September .. $588,940,119 $1,037,498,920
0 A R 644,220,998 1,076,614,627
November ........ 666,366,359 939,329,271
December ........ 711,034,060 968,478,667
1919-—January . 623919410 990,000,085
Februsary ......... 566,776,434 1,018,184,512
Mareh L S i 566,797,268 1,087,851,766
APTIL i v i G ad 571,412,857 1,070,985,080
U SRR s R e 568,730,118 1,107,983,072
GUN. .7 srete namibin s 5d 605,927,027 1,139,669,670
c 1, SOOI L & (L . b84,176,7656 1,175,092,155
P PR < ¢ 584,300,855 1,196,632,931
September ........ 650,743,015 1,277,437,716

The course of the deposits account during the past six
years is shown in the following table: —

Sept. On demand. After notice. Total.
1914 . ... $348,284,206 $ 658,401,501 -$1,006,685,707
1916 .... 869,315,280 693,339,851 1,052,655,131

Year’s Month’s

August, 1919. September, 1919. inc. or dec. inc.or dee.

$ 584,300,855 $ 650,743,015 + 105 + I
1,196,632,931 1,277,437,715 + 231 +=. Gl
1,011,785,424 1,058,572,202 + 123 =i ¢

146,964,315 151,814,511 + 385 + 34
57,536,867 57,033,309 + 21.3 —_ 9
95,899,836 96,912,709 . 29.7 + 108
174,176,578 169,532,489 + 63 — 29
223,454,556 229,532,356 o s (3 S R
Sept. On demand. After notice. Total.
1916 .... 45,4148,049 $ 816,374,171 $1,270,522,220
1917 .... 451,749,632 966,393,541 1,417,143,073
1918 .... 588,940,119 1,037,498,920 1,626,439,039
1919 650,743,015 1,277,4317,715 1,928,180,730

Deposits by and balances due to other banks in Canada
are up by $800,000, while amounts due to banks and banking
correspondents in the United Kingdom are almost $1,000,000
less; amounts due to banks and banking correspondents else-
where are increased by $1,500,000. Other liabilities show
changes as follows:—Bills payable, increase, $483,203; ac-
ceptances under letters of credit, increase, $4,113,663; miscel-
laneous liabilities, decrease, $812,433.

Turning to the assets statement, we find the following
changes in the holdings of coin and Dominion notes:—

Gold and sub. coin in Canada ....... + § 630,686
o " elsewhere ...... + 86,656
. g FORRL - on Sl + 735,348
Dominion notes in Canada ......... — 4,000,540
£ “ elsewhere ........ - 1,848
- R OERL Ve B G 5 — 4,002,388

The deposits with the Minister of Finance for the security
of note circulation show a slight increase, while deposits in
the central gold reserve are $115,100,000 compared with
$106,400,000 at the end of August. Notes and cheques of
other banks show additions of $1,118,735 and $22,848,445 re-
spectively. Deposits made with and balances due from other
banks in Canada show a decrease of over $200,000, while
amounts due from banks and correspondents in the United
Kingdom and elsewhere, are increased by $1,664,376, and
$1,769,602, respectively.

Among the larger items in the assets statement, hold-
ings of Dominion and Provincial government securities are
$323,781,953, as against $273,332,930 at the end of August,
most of which increase is probably represented by financing
of the Dominion in anticipation of the Victory loan. Hold-
ings of municipal, railway and other securities show small
additions. In the loan accounts, current loans and discounts
outside of Canada are $151,814,511 compared with $146,964,-
315 on August 30th. The following table shows the call loans
abroad over a period of four calendar years:—

1916. 1917. . 1918. 1919,
$ $ $ $
January ... 134,248,552 155,747,476 132,687,066 140,819,656
February .. 139,138,651 162,344,556 160,239,494 155,983,681
March ... 141,889,989 161,616,735 167,296,701 160,116,448
Apelk- 5 fs 147,146,443 159,156,054 179,818,631 155,533,666
Map Db 163,400,659 168,692,675 172,259,879 157,176,325
June’ 0 182,757,015 159,309,133 170,034,476 167,236,045
July: it 177,121,733 151,875,676 167,112,836 178,098,434
August ... 171,380,353 176,610,625 160,544,990 174,176.578
September .. 173,877,586 166,480,004 159,680,810 169,532,489
October ... 189,346,216 151,018,747 157,040,858 ........ =
November .. 183,250,389 139,832,552 171,035,782 ....... . . .
December .. 173,878,134 134,483,482 150,248.322 ... .. .. B

(Continued at foot of page 20)
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Service to Merchants and
Manufacturers

THE success of a merchant’s or manufacturer's business may
depend, in a considerable degree, upon the co-operation and
service given by his bank.

The Guaranty Trust Company is an organization of forty-one
specialized departments rendering service in every branch of financial
activity. Such an organization can be of valuable assistance to its
customers in many different ways.

In Domestic Business

We render every commercial banking service; extend credit; pay
interest on daily balances and on certificates of deposit; and offer
the credit and other facilities afforded by our membership in the
Federal Reserve System.

In Foreign Business

Our Foreign Department offers a direct and comprehensive foreign bank-
ing service for trade with all countries.

Our Foreign Trade Bureau furnishes information regarding foreign
trade ; it helps the merchant and manufacturer to find new markets ;
furnishes names of buyers and credit data; supplies information
regarding export methods, foreign customs tariffs, etc.

We shall be pleased to discuss how the strength and equipment of
this Company, and the personal interest taken in our customers’
transactions, may be a co-operative force in advancing your busi-
ness. Our service is available to Canadian clients upon the same
basis as to our American customers.

Guaranty Trust Company of New York

New York London Liverpool Paris Brussels

Capital and Surplus $50,000,000 Resources over $800,000,000

Canadian inquiries may be directed to
Edward N. Wilkes, Correspondent
711 Temple Building, Toronto
Thomas A. Baxter, Manager

B e mm e
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341,861

uac.m' 0.;&;0“ I ao.#an."nsi c.w'o'.mi u.is‘a.m, sms;s) ........... : 2,582,558, 149

TWO BILLION

(Continued from page 28) ;

The trend of the Canadian loans account for the past

Current in
Loans. Canada.
1918—September . ...$ 942,802,018
Ootober o il i o 1,003,693,603
November .......... 1,082,709,655
December .......... 1,075,640,008

thirteen months is shown in the following table:—

Call in

Canada.
$74,137,860
73,685,136
85,675,063
89,120,423

LIABILITIES
| | | 3 BT ; D =
|+ | I‘ CAPITAL STOCK R | SRSy S n oy TR P e T ;
| | 33 Bal. due De: i
b posits by
i | | Amount | o« to Dom. | o, Deposits by| the publi
NAME OF BANK [  Capitai | | of restor "5: Notes: | O0¥- Rtar | B0 B0oos 1 ublic. | payable .lrl’oﬂt'
| Authorized| : : reserve - n deducting | p ot oo payable ' |afternotice| ¢IS¢Where
. Capital | Capital fund £ 58 ciccutation ,advanc_es Govern- |on demand| orona | é‘::ll
' Subscribed| Puid Up 2 3 o c"lfd't" ments | in Canada | fixed day A g
B ”Ye‘tc'“- : ; in Canada
8 | 8 | & | 8 ! 8 & 8 $ 8 $
Bank of Montreal.. ........... ... | 28.075,000 | 20,000,000 = 20,000,000 | 20,000,000 12 43,344,119 3,338,245 3,168,357 | 138,916,215 | 219,409,718 | 74,926.078
Bank of Nova Scotia. ...... ...., 15,000,000 ' 9,700,000 9,700,008 | 18.000.000 16 22,320,156 2,025,112 903
‘Blnl( OF TOPOBA0. <« : #ass s v5i oo 10,000,000 5,000,000 | 5,000,000 6,000,000 12 7.041,915 5,104,056
The Molsons Bank...... 5,000,000 | 4,000,000 | 4,000,000 | 5,000,000 12 7,015,344 | 12,423,185 - e =
Banque Nationale ........... [ 5,000,000 2,000,000 2,000.000 2,200,000 10 5,515,895 4,584,882 2,498,314
Merchants Bank of Canada 15,000,000 8,204,500 8,136,765 | 7,000,000 12 14,762,283 7,545,620 2 1,167,251
Bang Provinciale du C | 2,000,000 | 2,000,000 1,966,755 | 1,000,000 | 8 2.084,658 4,767,381 182,073 3,851,118 | 19,691,998 |......cuu..
Union Bank of Canada 15,000,000 6,368,600 |  6.290,550 @ 4,374,610 10 11,651,354 1,466,074 2,320,044 | 41,179,226 | 68,803,456 4,539,768
Canadian Bank of Commerc 25,000,000 15,000,000 | 15,000,000 | 15,000,000 12 28,602,024 | 22,514,791 6,976,107 | 108,503,591 | 158,441,898 | 32,559 021
Royal Bank of Canad 25,000,000 | 16,907,400 | 18,823,340 | 16,861,670 | 12 37,089,558 | 22,727.869 1,867,586 | 88,087,144 | 171,593,761 | 113,826.798
Dominion Bank...... 10,000,000 6,000,000 6,000,000 7,000,000 12 9,330,153 1,443,383 125,304 | 26,831.819 | 70,149, 1,142,545
Bank of Hamilton ...... 5,000,000 4,000,000 ' 8,980,940 | 3,990,470 : 12 6,184,721 3.489,617 ,997 | 18,273,197 | 43,596,882 | . iasGum
Standard Bank of Canada.. | 5,000,000 3.500.000 3.500.000 | 4,500,000 . 13 7.087,118 844,837
Banque d'Hochelaga........ 10,000,000 4,000,000 4,000,000 | 3,800,000 9 7.649.38¢ 5,302,185
Imperial Bank of Canada .. 10,000,000 | 7,000,000 7.000,000 | 7,500,000 12 12,410,140 1,990,633
Home Bank of Canada.... .. $.000,000 2,000,000 1,947,869 400,000 | 6 2,025,825 6,012,158
Sterling Bank of Canada . ........ 8,000,000 1.266.600 1.225,359 ! 400,006 7 1,281,190 | 8,777,801
Weyburn Security Bank.......... 1,000,000 | 655,700 478,661 | 215.000 | 7 512,155 860,169
..................... et
EECCARN s i) Ly 1
.......... BRI e e
Vi AR ' PR o
TORRE: Pactisvass : 194,075,000 | 117,602,800 | 117,050,239 | 123,041,750 |........
LIABILITIES—Continued
Loans | Due to Aggregate | Average
from other | Deposits |, DUe t0 |4 i and Liabilities amount of | amount of | Average Greatest
banks in | made by | b;"k;"“‘ banking | 3 | Acc:.p: not dB:l::m loansto | current | amount of “:“;“"" of
Canada, | and balan. | CS0E0E ) (correspond.|  Bills | Ances included | G7° 10 TN Total directors. | gold and | Dominion | NOtes in
secured, | ces due to °°""|"’°';‘1d' ents else- | payable | | UOCEr | ynder Goverm! | Liabilities | and firms | subsidiary | Notes held g i
including | otherbanks| “(* 1 th |where than| g o foregoing | Overs of which | coin held | during the | 2f 0¥
bills re- | in Canada """'; in Canada | | heads - they are | during | the month uring the
discounted. | ‘ Kingdom |,/ she UK ' partners | the month month

: 9,135,518 | 87,170,499 | 168,260.462 | 229,592,388
. Current in - Call in

Loans. . Canada. Canada. ]
1919—January ...... 1,080,340,861 87,508,427

February ¥ proe B . 1,095,301,791 79,154,121

BERECh 7S Db T 1,117,197,446 87,601,387

ARl LA i 1,107,986,523 86,091,844

T N e . 1,071,447,686  89,187.032 5
0 AN o i e < S 1,043,712,932, 95,852,728 - s
5Ly AAEICREN SR e 1,014,387,206 93,687,497 < !
Aaguigl i AT 1,011,785,424 95,899,836

September .......... 1,058,5672,202  96,912.709

The following table shows the course of the

loan accounts during recent years:—

principal
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ASSETS
c Gald b a2 ] £33
urrent Gold and Sub- 2ot ok g (] -5+ |Dep'sits| Due Due
sidiary Coin Domiaion Notss e g% g £2E55| made from from
oL 2t 2 =83 s ©.58| with | banks |bks. and
ey 3 § .'t. Notes |Cheques| ¢ .2 an: bal. L ar;(q banking
£8 % - 8 ue anking | corres-
NAME OF BANK B8 A : H other other S8 %| from | corres- |pond’'ns
In Else- Total In Else- Total c8 el | banks | banks | 8 ©2| other |pond’'ts| else-
Canada | where Canada | where ~ 82 = w3F| banks | inthe | where
§E- g ex,l in United | than in
) ® 8 § €|Canada| King. |Cannaa
IR, A 2% Q =035 and U.K.
s 8 gole i s - ' | s s | s - s
............. 23.743,141| 1,720,225 25.463,3671 44,819,836 44,820,744 |1,038,166| 25.700,000| 3,470,225| 19,907 ‘ 188, 11,705.421
--------- 8,800,998/ 2,067,738 104?68.736' 11,781,075 11,785,561 | 521,794/ 13.500.000 2,561,055 9,844, wer| 3,099,433
973,200} «.0sssee 973,200, 5,811,537 5,811,537 | 247,412| 2,500,000, 712,290} 8,773, vl 777,857
856,519] -+ vcn v 556.5!9! 5,298,589 .. 5,298,589 1,000/ 2,500,000 595,450 4,3 cevse ] 1,205,466
1,821,372 .. 1.821,372 | 100,000/ S.IOO.MOI 672,585| 2,283, A 675,767
4,933,294| . 4933,294 | 877,000 6,500,000 1,345,118 8,240, l 1,909,527
602,938 .. 602,938 | 68,195/..... ... | 517,916/ 1,581 l 292,
13,547,874 18,547,874 | 260,000| 5,500,000 775,95C| 4,128, 8| 1,348,119
20.922,204 20,928,183 | 881,791 14.500.000‘| 3,617,637|14,519, | 6.218,439
23,943,605 23,945,710 | 750.000| 22.000.000, 12,81%,596/17, i 18,252,769
11,589,081 . 11,589,081 | 302,250 'l.GUO.M‘ 1,230,473| 6. . 1,738,469
4,407,698 4,407,698 | 200,000 2.200.000‘ 713,915| 3,4 S 3
5.718,565 5,718,565 | 175 000, 4,000,000] 465,408( 3,4 s A
1,874,758 1,874,758 | 200,000 3.500.000( 1,246,786| 3,083 624,128
6,099,809 6,099,809 | 396,001 8.000.0(”; 1,244,747| 4,5 A 2,335,700
2,015,945 2,015,945 o ' o 979,795
1,205.686| . 1,205,686 Y Zon 5,000 33,319 289,137
190,803 . 190,808 s 545,498.......... 83,439
| ' [ | ,
Total..oinoess 61,656,194|19,885,844 81-560.043i 166,084,669 18477 Il“.oﬂ.lﬂ 15.94!.%5 ll5.100w0|3‘2‘670.5€6 108,508278| ...... |3,698,555/11,588,642 48,056,076
ASSETS—Continued
Domin'n Egés Call and| Call and Other é Bank Liabili-
Govern- ! 8._g° Railway| short short current "'«.: Loans to Real | Mort premises | tiesof | Other
ment S5 5| and |loansin| loans Other loans g % | Loans | cities, eal ages | At not cus- | assets
and 'i : 35| other |Canada| else- current and 8 to towns, | estate | & feql| more | tomers | not
8£°7 | bonds, |onst'cks| where |loansand (disco'nts| 2 Pro- muni. | Over Gl | OB eal| than | under lincluded| Total
vincial |23 8| deben- | debent- | than in | discounts | else- “% | vincisl |cipalities| ‘;’ g‘"i“ s l.d‘ cost, less | letters | under Assets
OGovern-{ 5o gg tures |ures and| Canada in where S+ |Govern-| and ebts an b'oth amounts o the fore-
ment [ESGw| and bonds | (not ex- | Canada than @« § | ments | school "{" b’ k' (if any) | credit | going
securi- | = & 8 | stocks |(not ex-| ceedin in €e districts mises | bank | written | as per | heads
ties |S¢TT ceeding | 30days Canada| § off | contra
) OS5 &0 30 days e Nt Uil S0y
$ ] $ 8 8 s $ 8 $ 8 $ $ ]
51,563.102| 8,977,271/ 2,355.170 151,054,98713,% 482,955 41.159| 74,945 6.000,000| 3,507,272 4.842| 540.760,408
928, 19227.397,226| 3.895,247| 5.663,087 71,731,126 9. 259,857 208,797 144,038 4,810,235\ 341,361 181.724| 238,320,909
l‘-Nl.m 9,837,042| 652,619 4,006,480 47,932,819 . 871,338 cvoocrnfionivane 3,400.000| 1,222,199| ........ 98.848,405 \
562 072) 9.781.573| 1,054.532| 7,618,187/ .. 17.599| 103,464 8.351| 2.525,000 5,939| 298,279| 94,782,477
9,893,623| 2.260.644 1,699,944 5,061.672| .. 1,041,216 25.722| 523,364| 261,056 1,352,864 ....... 47,177| 58,158,588
19.110.573|15.381.031| 3.725,014| 5,996,479 3.442.421 350.638| 887.243| 538,351 5.568.804| 1,043,918 240,953 187.653.770
\228.203| 3 998,809 |.ns.mL 6,944,918| .. 666,233 180.579|  90.828| 19725 245.468| ... ... 685 33,861,518
14.218.913|16,485,816 2,603,64CF 3 503.441 4,459,477, 303.837| 300,878| 151,084 523,622 5916,115 88,781| 155,021,628 )
863,372| 6.385,239|11.805.211 8,169.121| 461,732| 484,150 225614| 6.183,199,11,134,709| 170,528 415,011,104
29.620,377|16.786.69715.775,07) 455.375/1,426,006|  66,548| 7.230,112/10,426,528) 115,318/ 493,133,780
Y 12.961,502| 2 614.698| 7,466.085 77,530 L 89|  23.483| 5,502,085 643,951 ........ 126,696,504
$,962,771| 8.356 741 380,182| 6.389,966 156,138| 432,279/ 59,780| 2,600,000 78,157 241,558| 81,481.528
930| 8.640.351| 1,123 198 2,756,099 411,617 4.915| 68,450 1,415935| 148,270 49,588 86,226.878
6.942.193| "241.867| 5,340,638 282,912 488,112| 178,822| 2,224,146 91,509 72,233 70,280,561
420,872| 3,761,480 545.072| $57.253| 496.329| 4,377.758| 191.508| 571,561| 118,460 709
,287 > 90,571| 82,844 74,430, 928,265 ....... 67,061]  80.267.801
9.804] .. iiien | eveenss 392,035 260.854| 22,909,160
87,822) 10,200 9,045 184,885 . 5,042,450
323781953 Wla‘ﬂ.m.m‘“&lﬁ.ml 169,532,489/1,058,572,202| 15181450 4| . ....... 6,667,116/57.033,309 4,570,685 5,558,881 2,394,551 55,464,363 34,752,308 2,887,8582,851,917,680

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

P

' Current loans Current loans Callloans Call loans slight changes, apart from an increase of over $4,000,000 in
in Canada. elsewhere. in Canada. elsewhere. acceptances under letters of credit.

1914 ... $826,514,621 $41,347,231 $70,063,414 $89,521,689
1915 ... 771,086,757 49,147,877 71,578,886 135,108,412

1916 ... 752,545,756 69,949,215 88,145,851 173,877,686 ~ M. J. Walsh and Son, Montreal, have been appointed

1917 ... 855,306,953 87,265,326 172,421,187 166,480,004 chief agents for Quebec province for the Firemen’s Insur-

1918 ... 942802018 109,850,161 174,137,860 159,680,810 ance Co., of Newark, N.J. The company has a Dominion

1919 ...1,068,572,202 151,814,511 96,912,709 169,532,489 license, the head office for Canada being in Winnipeg.

: Permanent Agencies, Ltd., Montreal, have been ap-
- - Loans to the Provincial governments have increased pointed general agents in Quebec province for the Girard
~ from $4,846,194 to $6,667,116, but those to municipalities are Fire and Marine Insurance Co., of Philadelphia. The general

about $500,000 less. Other items among the assets show manager of Permanent Agencies, Ltd., is H. M. Brown.
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SEVENTY-FIRST ANNUAL REPORT

OF THE

CONSUMERS’ GAS COMPANY OF TORONTO

YEAR ENDING 30th

THE Directors submit the Report and Financial Statements
of the Company’s operations for the fiscal year ended
September 30th, 1919.

Considering the exceptional difficulties under which the
working of the Company was carried on during the year,
the results shown cannot be regarded as other than satis-
factory.

While the Profit and Loss Statement shows an adverse
balance of $127,064.41, after payment of interest charges and
dividends, and after making the statutory provision for the
Plant and Buildings Renewal Fund, it must be borne in mind
that the recent increase in the price of gas has been effective
during only one month of the period covered by the state-
ment now presented. The Directors did not feel warranted
in increasing the rate charged to gas consumers until such
time as it could be definitely shown that an increase was
necessary.

The Company’s Act of Incorporation provides that any
sum or sums drawn from the Rest or Reserve Fund to meet
the requirements of the Company shall be restored from
time to time out of the earnings of the Company, and it is
confidently anticipated that the earnings during the current
year will be quite sufficient to enable the Directors to restore
to the Reserve Fund the amount above referred to.

The present unit prices of the three items of coal, oil
and operating wages represent a total increase for the year
of $1,114,677.00 upon pre-war figures.

The manufacturing plant and distribution system have
been maintained in a high state of operating efficiency, thus
insuring the best results in the quality of gas and reliability
of service.

More than four thousand new customers have been added
to the list of gas consumers during the year.

The Commercial Department has satisfactorily fulfilled
its function, that of supplying the consumer with the most
modern, attractive and efficient gas-burning appliances at
the lowest cost possible, and providing a system of main-
tenance whereby consumers may have their appliances kept
in good condition at slight cost. :

During the year there were sold by the Gas Company
alone 2904 Gas Water Heaters, 2,111 Gas Cooking Ranges,
864 Gas Fires, 942 Gas Irons, 278 Hot Plates and Laundry
Stoves, a large number of lighting fixtures and miscellaneous
appliances, in addition to the substantial sales made by local
dealers in gas stoves and other gas-consuming merchandise.

These results cannot but have a most beneficial effect
upon the sale of gas, and are also an indication that the
householders of Toronto are realizing more and more the
advantages and usefulness of gas in the home.

The Shareholders will be gratified to learn that, while
the use of gas for the manufacture of war munitions has
been discontinued, many large and important installations of
Furnaces, Steam Boilers, Crucibles, Ovens, ete., using gas
as fuel, have been made in establishments engaged in peace-
time industries, and that the increase in the consumption
of gas for these purposes is very large.

The Directors are proud of the record made by the Com-
pany’s employees in the war, and are gratified to know that
the financial provision made by the Company for the wives
and families of enlisted men has been appreciated. Of the
414 employees on military service overseas, 51 have been
reported killed or have died. The Directors desire to pay
their tribute of respect to the memory of these brave men.
Opportunity has been afforded every returned man who was
in the Company’s employ at the time of his enlistment to
re-enter the service. At the present time 279 of the Com-
pany’s employees are returned soldiers.

SEPTEMBER, 1919

The Shareholders are asked to confirm the following

subscriptions and special allowances made during the past
year:—
January, 1919. .Salvation Army Fund............ $ 500.00
April, 1919. ... .Citizens’ Repatriation League..... 400.00
June, 1919..... Repatriation Campaign (“Big _4"). 1,000.00
Payments to wives ‘and families of men enlisted

for active military service overseas.......... 10,5621.756

The following statement for the past, as compared with
the preceding year, shows:—
Meters. Gas Sales.

Year ended 30th September, 1919.. 117,033 $4,018,259.52
e o b s 1918.. 113,022 3,811,386.89
o e R el s 4,011 § 206,872.68
All of which is respectfully submitted.
A. W. AUSTIN, President.

- STATEMENT SHOWING PROFIT

Realized by the Conm_xmers’ Gas Company, of Toronto,
From October 1st, 1918, to September 30th, 1919.

DR.
September 30th, 1919.

To - Coal, sBituminots: . 0 1nD ot sy $1,434,411.04
s Anihrpeite and Coke’ i L T 551,262.42
T M T B e S e 497,311.26
e OIAE i R RN I ST e 11,976.00
AR R e 270,721.41
“ Wages—Manufacturing . ................ 255,499.18
“ Miscellaneous Wages and General Expenses

B WO TS B S s s s 344,383.95
“ Street Department Expenses ............. 14,332.35
“  Mieter Settingy -y e reas R 56,183.48
“ Government Fees Inspection of Gas and

b e S Ee B ) 18,543.21
“ Meter Department Expenses ............. 29,306.31
“ Reading Meters and Delivering Bills. .. ... 31,076.85
“ Customers Accounting ................... 45,017.49
¢ Collection \Salaxleg or 0 U inaings i a8l 43,871.89
“ Sundry Collection and Accounting Expenses - 25,856.11
“ Administration Salaries and Expenses, .... 30,464.90
PO i e T s D 15,000.00
B O O RN s TR ST S e 1,800.00

" “ General Salaries and Expenses .......... 127,121.07

“ Patriotic Donations and Gratuities to De-
pendents of Enlisted Employees...... 14,500.65

“ Taxes, including Workmen’s Compensation
b ¢ - g R A R e L e e o o e . 189,763.06
« Insurance Peemtume: ... a0 00 22,437.68
R aver I N o e e PR S g 12,028.08
“ Arc Lamp and Reflexolier Expenses...... 51,718.58

“ Cost of Merchandise sold, and Piping Work
for CHstOMErE: o oo vt +. 304,635.53
“ Merchandise Storage and Selling Expenses. 61,763.45
“ Commerecial Department Expenses ....... 79,312.08
“ Balance Carried Down .................. 965,917.77
. e
; $5,606,215.25

September 30th, 1919.

TOZRNEBrONt . " oo . s SRR S BN e $ 57,5636.97
ol P31 D | A Teaep S e 1t Rt AL R e B 535,999.41
“ Plant and Buildings Renewal Fund....... 499,445.80

\
$1,092,982.18
\

(Continued on page 33)
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CR.
September 30th, 1919.

By Gas‘ BRI 5 D i i S T .. $4,018,259.52
e Residuals Produced ............coci0vnne 1,003,522.97
% Merchandise Sold, Piping and Burner Ren-

R A e B e SRR SR T SO e 438,640.46
% Miscellaneous Revenue .................. 45,792.30

$5,5606,215.25

September 30th, 1919.
By Balance Brought Down .................. $ 965,917.77
L TR SN R N S e R SR A 127,064.41

$1,092,982.18

A. W. AUSTIN,
President.
Examined and found correct.

W. E. SAMPSON,
EDMOND GUNN, F.C.A,,

Toronto, 22nd October, 1919.

BALANCE SHEET

of the Consumers’ Gas Company of Toronto,
September 30th, 1919.

LIABILITIES.
September 30th, 1919.
. Capital Stock:
Issued under Act of 1887 .... $2,000,000.00
" st =5 1904 .... 3,360,700.00

ARTHUR HEWITT,
General Manager.

Auditors.

$ 5,360,700.00
Reserve Fund:
Amount at Credit Oct. 1st, 1918 § 405,856.08
Transferred to Profit and Loss,
©  September 30th, 1919 ..... 127,064.41
$ 278,791.67

Premium on Stock, Act 1904.. 2,840,877.28

: 3,119,668.95
Plant and Buildings Renewal
Fund — Amount at Credit
L TER TR ) e R e G $1,766,986.85
Less Repairs and Renewals.... 496,855.20
- Transferred from Profit and
Loss, September 30th, 1919. 499,445.80
s ——e i '1,760,597.45
Reserved for Dividend No. 278 ............. 134,017.50
Liabilities Accrued, Not Due ............... 58,911.86
Special Bank Advance .................... 1,268,288.17
Sundry Accounts Payable .................. 233,044.68
$11,944,208.60
91.1,944,400.09Y
ASSETS.
; : September 30th, 1919.
Real Estate, Plant and Equipment....... ... $10,444,795.87
Other Investments ........................ 205,949.96
Materials and Supplies .................... 693,494.93
Cash in Bank and Offices .................. 141,530.41
Accounts Receivable ....................... 456,415.81
Accounts Receivable,.Accrued, not due...... 2,022.12
$11,944,208.60
—_—

A. W. AUSTIN, ARTHUR HEWITT,
President. General Manager.

We beg to report the completion of the audit of the
books and vouchers of the Consumers’ Gas Company of
Toronto for the year ending 30th September, 1919, and certify
to their correctness.

(Signed) W. E. SAMPSON,

EDMOND GUNN, F.C.A.,
Auditors.
Toronto, 22nd October, 1919.

PRESIDENT'S ADDRESS.

IN moving the adoption of the report on behalf of the
Board of Directors, I have the honor to submit the
seventy-first report, covering the operation of your properties
for the year ending 30th September, 1919. I can add but
little to the comprehensive report, but may emphasize orne
or two points.

We are still suffering from high prices. The exorbitant
prices paid for coal by foreign countries has kept ‘up the
price for same, and has made it difficult for us to obtain a
constant supply, even under contract. When the war was
over, it is estimated that about forty thousand coal miners
in the United States returned to their native lands, thus cut-
ting down the output. However, this Company is fortunate
in not having to depend solely upon coal for the manufac-
ture of gas, and it has been very convenient at times of coal
shortage to make use of oil, which, while perhaps more ex-
pensive, has been easier to obtain. Whenever possible we
have built up large reserve stocks of both commodities.

The smaller output of coal in the United States, with a
greater foreign demand than ever before, should cause our
Government to wake up and make further search for coal
and oil in our own country.

You will notice in the report that we have had an in-
crease of over four thousand customers, and could have had
many more had we had the facilities to take care of new
business.

The item, $10,521.75, being payment to dependents of our
employees, who enlisted, is the final payment. It was given
only while the war lasted.

It will be necessary in the near future to consider the
enlargement of our plant and the extension of mains in order
to keep up with the constantly increasing demand for gas.

Incorporated in 1848, the Company has a record of un-
interrupted growth and prosperity. While the dividend is
limited, the payment of that dividend is a fixed charge upon
the earnings, and the price of gas is regulated by the ac-
cumulation of surplus earnings after the full dividend has
been paid. Whenever the revenue is insufficient to meet the
requirements of the Company, including the dividend, the
price of gas must be adjusted accordingly. This is what has
happened in the past year. The continued rise in the price
of materials and labor has rendered necessary an increase
in the price of gas. With this increase the revenue will be
raised to a point where all the Company’s obligations will
be covered, and will provide as well for the small adverse
balance of the past year. Let me remind the Shareholders
that even the increased price of gas in Toronto is lower than
that prevailing in most American cities, notwithstanding
the fact that in Toronto, oil, coal and other raw materials,
being subject to import duty and extra freight rates, are
much higher.

The staff and employees have had a most arduous task
in conducting the affairs of the Company during the year,
and I take pleasure in expressing our appreciation of their
faithful and eflicient services.

In conclusion, permit me to direct your attention to the.
Roll of Honor on the wall of this room. This is a great.
record of numerous employees, some of whom have given
their lives in the service of their country in the world-war,
now so happily closed. ’ i

HE fo‘llowing gentlemen were elected Directors for the:
ensuing year: A. W. Austin, Esq., A. H. Campbell, Esq.,
Wellington Francis, Esq., K.C., F. LeM. Grasett, Esq., M.D.,
John Hoskin, Esq., K.C,, LL.D., D.C.L., H. Langlois, Esq.,
T@s. Long, Esq., Lieut.-Col. J. F. Ritchie, Sir Edmund Osler.
At a meeting held subsequently, Mr. A. W. Austin and

Mr. Wellington Francis, K.C., were unanimously re-el
President and Vice-President, respectively. b ecfe .

Richmond Agencies, Ltd., of Toronto, have o

¢ v b % pened an

office in the Union Trust Building, Wir;nipeg‘, under the

management of Arthur W. Woodhouse, who was formerly

;r‘;t}t\ Black andl Armstrong. Richmond Agencies, Ltd., con-
cts a genera insurance business, the general

being W. J. Blackburn, of Toronto. s i
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MEDICAL SELECTION OF INSURANCE RISKS
Why Many Applicants Must be “Rated Up,” Because of
Extra Risk of Mortality

HE close connection between .the financial standing of a
life company, and the strictness of its physical tests, is
pointed out in the November issue of the Excelsior Life
“Banner,” by John Ferguson, medical referee of the com-
pany. “One of the first suggestions to be offered,” he says,
“is that in cases of doubt as to whether or not an applica-
tion should be written up on a certain person, and the said
person examined, it would be well in most instances were the
agent to write to the head office setting forth the salient fea-
tures of the case; and, in this way, finding out in advance
what would be the best plan on which to fill out the form.
In this way it might often be possible to avoid the rather
difficult task of going back to the applicant with the object
of having him consent to a change in the plan; or to agree
to a lien, a cash option, or an extra premium. Such a prac-
tice would, in the end, often prevent delay in disposing of
the case, or needless expense for examination fees. Much
adjustment by anticipation might thus be effected.
“Another thought that should be kept in the minds of
all is that all companies are really mutual. It is the policy-
holders who yield the main portion of the revenue, and
constitute the largest personal element of every life insur-
ance company. Careful selection of those to whom policies
may be issued lies at the very foundation of the success and
strength of all companies. A low death rate is a strong fea-
ture, and could be used by the agents to satisfy the public
that the affairs of the company have been well managed.
While the rejection of doubtful and bad risks, and the ad-
justment of some others might for the moment appear a
hardship to the agents, yet in the end it would prove a boon
to them, as they could always say 'that the good risks were
not called upon to put up for the poor ones.” It is a good
argument to be able to say ‘that every one must pay fully
for what he gets; and that each one must bear his extra
risk, if such there be. A good mortality record assists the
agents very greatly.

Mortality Tables

“There are many mortality experiences or tables, and,
while they differ from each other a little, yet they are suffici-
ently close to each other as to confirm the whole science of
life insurance. While the basis of the business is that of
dealing in probabilities, nevertheless the average result will
be good, when care is taken. Our knowledge of the prob-
abilities of living and dying constitutes a sure foundation
upon which premiums are to be calculated and policies issued,

“One often hears the term ‘extra mortality’ employed.
Let us take the Om. Experience, and make a practical ap-
plication by way of illustration. Suppose the occupation,
or build of the applicant, or his family history, is of such
a kind as to yield an extra mortality of 40 per cent, At age
20 on the table just named the rate per 1,000 is 6.52; and
40 per cent. of this would be 2.61, which means that the
death rate would be 9.18 per 1,000, instead of 6.52. If one
passes on to age 40 where the normal rate is 12 per 1,000

and add 40 per cent. to this, we have 16.80. Take age 70.

with its usual mortality rate of 62.19 per 1,000 and add 40
per cent. and the increase is 24.87, or a total death rate of
87.06. These few examples will show how very important it
is to keep down the mortality by careful selection; and
especially when it is borne in mind that on the basis of
policies of §1,000, each extra death means the payment
this sum by the company, In the case of the example a
age 70 just given, it would mean on 1,000 insured lives the
paying in one year of $24,870 more than what would be
required to meet the claims on the same number of standard
lives.

“Every company selects some well-known mortality ex-
perience on which to estimate what its death losses will be,
and from which to calculate the premiums it must charge
to meet these losses.

“To give an example let us take the Om. (5) on which
most of the life insurance business of this country is based.
At 20 the death rate is 6.52 per 1,000, at 25 it is 6.89, at 30
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it is 7.47, at 35 it is 8.37, at 40 it is 9.78, at 45 it is 12.00,
at 50 it is 15.45, at 55 it is 20.83, at 60 it is 29.21, at 65 it
is 42.21, at 70 it is 62.17, at 75 it is 92.63, at 80 it is 138.44,
and at 85 it is up to 205.68. In other words, when a com-
pany is long enough in business to have 1,000 policyholders
who are 85 years of age, it will have 205 deaths that year in
this group, and must make provision in advance to meet these
claims.
Occupation

“The subject of occupations has received much study at
the hands of life offices. It is very important, as it is well
known that the death rate varies very much in different
occupations. For example, some years ago it was shown
that in Great Britain when on a given number of persons
of a certain age engaged otherwise than in the liquor traffie
there were 1,000 deaths, there would be 1,800 deaths on a
similar number of persons of similar ages engaged in the
liquor traffic. If each one was insured for $1,000 this would
mean $300,000 more paid in claims in the latter group than
in the former. Companies now possess much data that en-
able thém to fix such extra amount to the premium as will
meet the added risk arising from occupations where the rate
of death is about the normal standard. This aspect of the
work of life insurance companies is now assuming fairly de-
finite shape, so that when an extra is charged the agent and
the applicant may feel that it is a just ‘surtax on the
ordinary premium.

“Some occupations increase the death rate because of
aceidents, such as bridge building, making explosives, brakes-
men on trains, diving, aviation, underground mining and
steel construction work. There are a number of occupations

that raise the rate of mortality by causing ill-health, among

which might be mentioned working in lead factories, manu-
facturing poisonous and irritating chemicals, file makers,
glass grinders, stone cutters, pottery workers, under-
ground workers and generally occupations of a dusty
character, where the dust is of a hard, irritating
nature, or likely to carry any injurious material. Then there
are occupations that are liable to cause bad habits, and thus
increase the mortality; such as the liquor business, making
narcotics, dancers, actors, poolroom keepers, circus people,
and so on.

“Some of these occupations call for a substantial extra .

to the premium, rating the applicant up in years, or fixing
the plan as a short endowment; and, in not a few instances,
rejection outright. It is quite apparent that persons fol-
lowing unfavorable occupations cannot be accorded the same

terms as would be granted to standard applicants. Here,

again, the sound rule comes in that the person must pay
for the extra hazard he imposes upon the company.”

1919 INCOME TAX EXPLAINED

A useful booklet explaining and illustrating the new
income tax law has been issued by the Royal Securities
Corporation. A comprehensive table is included showing at
a glance the real position of any taxpayer under the law
The booklet is entitled “The Income Tax and the Avera'g;
Man.” Another feature of the Royal Securities Corporation’s
service was the publication a few days ago of.a special edi-

tion, for the United Kingdom, of “Investment Items,” deal.

ing thoroughly with our relations with the old country in
the investment field.

STANDARD RELIANCE INVESTIGATION RESUMED

The inquiry into the affairs of the Standard Reliance
Mortgage Corporation was resumed on October 30th. The

new company, Standard Reliance Assets, Ltd., has now re.
ceived its charter, with directorate as follows: T. W. Ralph,

of North Augusta, to represent creditors in Brockville and
vicinity; Thomas Hall, of Ayr; J. A. Walker, K.C., and A.
S. Maynard, of Chatham; Edward Merner, of New Hamburg;
F. C. Meyer, of Elmira; and G. T. Clarkson, the liquidator.
There remain two directors from the Toronto district to be
chosen. vy
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When You are Old

Who'll provide the money to keep you ?
Will you then be compelled to keep on
working the same as some old men
you know? Or will you be able to
en&'oy an old age of comfort and
independence ?

e
.Mﬂ‘h

A moderate annual saving now—when you
can spare the money—invested in an Im-
perial Endowment Policy will secure you a
regular income in your old age; or it will
provide for your family should death call
you early.

THE IMPERIAL LIFE

Assurance Company of Canada
HEAD OFFICE -

=R |

TORONTO

A Newspaper Devoted to
Municipal Bonds

THERE is published in New York City a daily and
weekly newspaper which has for over twenty-five

years been devoted to municipal bonds. Bankers,
bond dealers, investors and public officials consider it
‘an authority in its field. Municipalities consider it the
. logical medium in which to announce bond offerings.

Write for free specimen copies

THE BOND BUYER

67 Pearl Street New York, N.Y

RAILWAY PLAN TO BE OPPOSED IN SENATE

(Continued from page 26)

hands as the result of anything that has gone on in this
country. I have endeavored to find out the amount that
has changed hands, and it is very, very small. There neces-
sarily are quotations because some little stock changes hands,
but the stock in the main is held just where it has been for
the last ten, twenty, thirty or even forty years. ' That is
the information from the directors of the company.”

Municipal Revenue Not Affected

Municipalities throughout Canada have been alarmed
lest they would lose their taxation on Grand Trunk and
Grand Trunk Pacific properties when it became government
owned and have been pouring in protests on that score to

EsTABLISHED 1886

Queensland Insurance Co. Limited
of Sydney, N.S.W
Capital Paid Up $1,750,000 Assets $4,015,811
Agents Wanted in Unrepresented Districts
MANAGERS FOR CANADA:

Montreal Agencies Limited - - Montreal

Ask the Subscription Department
about our Special Book Offer

Ottawa. Hon. Dr. Reid, however, assured the house this
week that the Grand Trunk would continue to pay its taxes
as in the past, and as the Canadian National does now.
The taxes paid now by the Grand Trunk are $799,377, by
the G.T.P. $49,963, and by the G.T.P. branch lines $23,794.
The Canadian Northern last year paid taxes to the amount
of $434,488.

Representations are to be made to Ottawa by the United
States government with a view to reaching an agreement
to prevent evasion of the income tax by persons going
abroad.

A provincial board of trade may be formed shortly im
British Columbia. A delegation from the Vancouver Board
of Trade recently returned from a tour of the interior, and
a convention is to be called to discuss such a plan.
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DECLARES TRADE COMMISSIONERS USELESS

Trade commissioners sent by Canada to China and
Siberia are not assisting Canadian trade, according to Lt.-
Col. J. W. Warden, who has returned to this country arter
an extended stay in the Far East. In an address before the
Vancouver Board of Trade on October 23rd, Mr. Warden
described at length the Japanese invasion of the eastern
markets. There should be good openings for Canada, how-
ever, as the Japanese products are generally of poor quality
and the Japanese themselves are unpopular in China. “There
is an enormous amount of trade available in China,” he said.
“China imports almost everything Canada has to export.
Their methods of manufacture are crude. They do the work
by hand. It is neat, but crude. Their communications are
by river and by a very few railroads. There is an opening
for firms supplying material for the building of railways.
They also need farm implements. There is also a great
opportunity for opening up steamboat facilities in China.
One firm operating steamboats in China last year carried
five million passengers. They packed them in like sheep.
Great Britain is not keeping her share of the trade, and
Japan has a scheme for squeezing British and American
trade out. If nobody goes in to compete with them they will
squeeze other countries out. Japan has 100,000 soldiers in
there. China has asked Japan to take them away, but they
are still there. China is paying good prices for the stuff
she gets from Japan. If you would send live agents to
report on the different lines of trade which you can promote,
you would be astonished. You can get it if you go after it.

“As for Siberia, that country is very thickly populated.
The people are agriculturists, but just now they are not doing
very much. There is no way of getting their produce out,
but lines of lorries could move it. The great Russian works
have gone to ruin, and there will be a great opportunity in
that country for machinery. They have plenty of timber
there, but they need machinery to work it. You can get
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Canadian trade going there, and tkis will make Vancouver
a great export city. Vancouver is closer to Siberia than any
other port, and it is the logical export and import city.”

INLAND REVENUE

The following is a statement of Inland Revenue accrued during the month
of September, 1919:—

Amounts. | Total.

SOURCE OF REVENUE
EXCISE. { s | cts.i $ cts.
Splvb loa e e e A ‘ 542,115 82 |
Malt Liquor . 3,644 65 |
Bate. .. .80 15§.885 72
Tobacco. .. 2 44&3,098 20
[ o PO A S W I A =GN MO R 146,788 00 |
Manufacturesin Bond.........c...iviier covnias 21,020 63 |
Acetic Acid s 1,148 35
R R s T2 o R o i g Tt | 19,779 92
OLDRr R v . e ot s s oo Saons 5o as s 3.414 10
Tt Rl IO T . o b s e e | 3,342,844 %0
O YInbel Baieltn: . 2 . A s i T et S et A e s ¢ 36,141 92

Inspection of Weights and Measures Y5, R e )

Qas InePRCtion: - .. << .. isguinmdivsn Nt ; o
Blectric LIBHE InspeCtinm i3 & t) i (et S2ilides (i) oy s snnioiesta Joats vy s Sun
8 T S R O N R B A S i AN e,

Other Revenues
WAE TR S5 o5 ais A iomans Pols s son gl sa i o b by o 9%

4,636.314 18

QPR FOtal. BEVIRGE ¢ . o cpslivs cdanssrivges] o oos Sakandenys

Canadian firms who want to do business in the United
Kingdom must secure direct representation there, if they
wish to succeed, says Harrison Watson, Canadian trade com-
missioner in London.

A county court in British Columbia has just given judg-
ment to the effect that a mill-owner, who left a fire burning
in an unenclosed sawdust pile, was liable for damage done
to other property to which the fire spread.

INTEREST TABLES

Investors’ Record Books
Books on Bonds and Stocks
and other publications serviceable to the in-

vestor, altractive in appearance, reasonable in
price and well adapted foradvertising purposes.

Now is the time to plan your campaign for
complimentary distribution at the holidays

THE FINANCIAL PUBLISHING CO.

Controlling the Montgomery Rollins Publications

17 JOY ST., BOSTON, MASS.

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

J. H. GOODWIN LIMITED

FINANCIAL AGENTS
Calgary, Alta.

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

Molson's Bank Building

52% With no Risk

You will again have the privilege,
and probably for the last time, to
lend your savings to your country
for Five or Fifteen Years at Five

and One Half Per Cent Interest

Prepare for the Victory Loan
Subscriptions open October 27th

T. S. G. Pepler & Co.

Government Bond Dealers

ROYAL BANK BLDG. - TORONTO
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CLARKSON, GORDON & DILWORTH

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

E. R. C. Clarkson, G. T. Clarkson,
H. D. Lockhart Gordon R.J. Dilworth,
Bstablished 1864 ‘

BERT. R. MASECAR

Chartered Accountant
Auditor Accountant Liquidator Trustee \

SASKATOON, Sask.

Charles D. Corbould

CHARTERED ACCOUNTANT AND AUDITOR
ONTARIO AND MANITOBA
800 SemeneatBlock  ......  ...... Winnipeg

Correspondents at Toronto, London, Eng., Vancouver

D. A. Pender, Slasor & Co.

CHARTERED ACCOUNTANTS

805 CONFEDERATION LIFE BUILDING
"WINNIPEG

CREHAN, MOUAT & CO.

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

RONALD, GRIGGS & CO.

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

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

AUDITS

ROBERTSON ROBINSON,ARMSTRONG & Co.

AND AT:—
CHARTERED ACCOUNTANTS
FACTORY COSTS l-‘;lvl}l:d;ll.;'g:
INCOME TAX 24 King Street West, TORONTO CLEVELAND

A. A. M. DALE

CHARTERED ACCOUNTANT

SERVICE

Thorne, Mulholland, Howson & McPherson
CHARTERED ACCOUNTANTS

EDWARDS, MORGAN & CO.

CHARTERED ACCOUNTANTS
OFFICES

TORONTO .. .. CANADIAN MORTGAGE BUILDING
CALGARY .. .. HERALD BUILDING
VANCOUVER .. LONDON BUILDING
WINNIPEG .. .. ELECTRIC RAILWAY CHAMBERS
MONTREAL .. McGILL BUILDING

CORRESPONDENTS

HALIFAX, N.S. ST. JOHN, N.B. COBALT, ONT.
LONDON, ENG. NEW YORK, U.S.A.

SpeciaLisTs o8 Facrory Costs AND PRODUCTION
WEYBURN SASK.
Matn© 3420 Hamitton Blag. 1ORONTO

GeorGE EpwWARDS, F.C.A. ARTHUR H. EpwaArps, F.C.A.

PIICIVAL EDWARDS w POMEROY “ORGAN A G. EDWARDS P. C. 8. TURNER WILLIAM GRAY JAMES GRANT W D. LOVE
CHAI E. WHITE T. J. MACNAMARA THos. P. GEGGIE

N EDWARDS J. C: MCNAB C. PERCY ROBERTS
O.N. Eowaro fGMeNay ¥ Ro C. S. TURNER & CO.

CHARTERED ACCOUNTANTS
Trust & Loan Building - WINNIPEG

R. WiLLiAmsON, C A J. D. WarLace, C.A. A J. WaLker C A,

Rutherford Williamson & Co.

Chartered Aceountants Trustees and Ligunidators
86 Adelalde Street East 604 MeGil]l Sullding
TORONTO MONTREAL
Cable Address—"'WILLCO,"”

Represented at Halifax, St. John, Winnipeg, Vancouver

ESTABLISHED 1882,

HENDERSON, REID AND COMPANY
CHARTERED ACCOUNTANTS
WINNIPEG, Manitoba MEDICINE HAT, Alberta
HENDERSON, REID AND PATERSON
CHARTERED ACCOUNTANTS
ACADIA BLOCK, LETHBRIDGE, Alberta
W. A. Henderson J. D. Reid R. J. Ritchie Paterson

COLLECTION?®S
R. G. DUN & OO,

ESTABLISHED 1841
Dominion Bank Building, Toronto, Canada
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LAND TAXATION IN SASKATCHEWAN

Privy Council Decides that Lands of Hudson’s Bay Co. Are
Liable to Municipal Taxation

ON August 1st, 1919, the Judicial Committee of the Privy
Council handed down a judgment in an appeal from a
judgment of the Saskatchewan Court of Appeal in Hudson’s
Bay Co. vs. Rural Municipality of Bratt’s Lake and others.
This decision has already been mentioned in these
columns. The details of the case are as follows:—
The territory of the Hudson's Bay Co. was given to
the Dominion by the Act of Surrender, in 1870, Clause 11
of the Act being that: “The company is to be at liberty to
carry on its trade without hindrance in its corporate capa-
city, and no exceptional tax is to be placed upon the com-
pany’s land, trade or servants, nor any import duty on goods
introduced by the said company previously to such accept-
ance of the said Surrender.” The Rural Municipality Act
(R.S.S. 1909, c. 87) by sections 250A and 296 gives munici-
palities power to assess and tax lands within their bound-
aries up to one per cent. of their assessed value each year;
section 323B gives them power to assess, levy and collect a
surtax of 6% cents per acre on all lands within the munici-
pality which are not cultivated nor resided upon, and those
which exceed 1,920 acres. The Hudson’s Bay Co. in 1914, was
assessed for taxes on 1,778,844 acres lying in various parts
of Saskatchewan.

Judgment of Privy Council

The chief question argued was whether the Hudson’s
Bay Co. was exempted from the surtax under the terms of
Clause 11 of the Deed of Surrender of 1870. It was claimed
that the tax was exceptional in its nature or in its incidence
or both in its nature and incidence. It was further claimed
that the surtax was neither uniform nor equal and that
consequently it was an exceptional tax and could not be
levied ‘on the Hudson’s Bay Co. In the words of their Lord-
ships: “The real complaint appears to be to any system
of taxation not based on assessed values, and in which the
principle of discrimination is sanctioned, but their Lord-
ships are of opinion that such a system of taxation is within
the powers and discretion of the councils of the rural munici-
palities, and that if such a system is adopted and applied
generally, the appellants cannot claim to be entitled to special
exemption under the terms of the deed. Different considera-
tions would arise if it could be said that the appellants had
been singled out to bear a special burden of taxation from
which other members of the community in a similar posi-
tion are exempt, but the surtax in question is not open to
this criticism and no such case has been established. Their

Lordships are of opinion that the appellants have not,

established the case that the surtax in question is an ex-
ceptional tax from which they are exempt under the terms
of the Deed of Surrender.” ‘

In the second place, it was claimed that the surtax was
not validly imposed as there was no application or appro-
priation of the moneys to be levied and further that the
moneys were not required for municipal purposes, as all the
requirements of each municipality were or should be met
by moneys levied by ordinary municipal assessment and
taxation under Part VIL of the Rural Municipality Act (R.
8.8, 1907, ¢. 87), Their Lordships held that the surtax was
levied in the same manner as the ordinary municipal taxes
and therefore could be deemed to be included in the gen-
eral municipal tax roll. The tax on assessed land values
is intended to be supplemented by the flat rate surtax in
order that the moneys received from both sets of taxes may
equal the estimates prepared for the year.’ By section 323B
of the Municipality Act it is a duty laid on municipalities to
collect the surtax annually and hence this contention of the
Hudson’s Bay Co. in its appeal failed.

Thus the Hudson’s Bay Co. has to bear the surtax on
its lands in Saskatchewan, because those lands are held like

the lands of private persons and in no way can be deemed

to be the object of exceptional taxation.
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THE FUNCTIONS OF A BANK

Dealer in Short-Term Credits, and Must Have Continued Re-
payments in Order to Meet Possible Withdrawals

By A. B. BARKER

CONTRARY to general belief, a bank is not primarily a
dealer in money. It is a dealer in credit, and in the
course of its business uses money. A bank buys and sells
credit as a merchant buys and sells goods, and, just as the
merchant’s profit depends on the amount of his turnover of;
goods, so the bank’s profit' depends on the volume of its’
turnover of credit. The bank buys credit when it takes in a"
deposit, and sells it when it makes a loan, negotigtes a bill
of exchange, or when it cashes a cheque on a bank in another -
town for its customer. This latter transaction is in effect
a short-term loan, as until the cheque has been paid and
settlement actually received by the bank, the money is ad-
vanced by the bank to the payee of the cheque. The price
at which the bank sells credit is represented by the discount
charged on the bill negotiated, but the price which the bank
pays for the credit in which it deals is not always appreciat-
ed. When a bank credits a customer’s account with a de-
posit it buys the credit from him and pays for it by creat-'
ing a credit in his favor in its books. If this is in the form
of a savings deposit it pays interest, and in the case of the
ordinary business account, it pays by the service it renders
in connection with the usual checking privileges. This credit

“in the books of the bank, available to the owner at all times,

on demand through the medium of cheques, is a service of
such value that without it, the ordinary business of the
country would be handicapped to a degree which only those
who have had dealings with a district poorly supplied with
banking facilities can rightly appreciate. As part of the
price at which a bank buys the merchandise in which it
deals, that is credit, is that the funds must be ready on de-
mand, it follows that in making sales of credit the principles
of merchandising must be observed by the bank just as
they must be by the merchant, if success is to be obtained.
When a merchant buys his goods at short date he must in
turn sell on moderate dating, and be prompt in collecting
his accounts. In the case of bank advances or sales of credit,
the same principles hold good. Frequent renewals by re-
tailers of their accounts with the wholesaler tie up the
working capital of the latter to the extent of the renewals,
and in the same way renewals of bank advances tie up a
bank’s working capital to the extent of the renewals, and
by so doing restrict the bank’s ability to furnish credit to
its other customers.

Bank loans are not intended to finance transactions of
a class likely to be long in completion. Funds for these
should come from the resources of the owner of the business
or be arranged by long-term borrowings, leaving bank ad-
vances to fulfil their rightful mission, that of supplement-
ing the working capital of their customers. In other words,
the purpose of bank advances is to facilitate trade, by assist-
ing the mercantile and trading community to keep their
stocks moving, and to make the manufacturers turn their
r;w material into manufactured products, and dispose of
them.

This is the reason why, when a loan is sought, the banker
wants to know what the advance is for, and when and from
what source, payment is to come. When a wholesaler sells
a bill of goods to a retailer on time, it is on the understand-
ing that they will be disposed of in the usual course of trade,
and the account paid from the proceeds; and with each sale
the wholesaler estimates whether his customer will be able to
carry out this understanding within the time agreed, his
credit to the retailer being based on this estimate. So with
the bank, when it makes an advance, that is, sells credit, there
must be a clear understanding of how and when payment is
to be made, and the banker must weigh the probabilities of
his customer carrying out the terms of the agreement; as,
on the fulfilment of their undertakings by its customers
will depend the bank’s ability to discharge its own obliga-
tions to those who have supplied it with credit, on its agree-
ment to repay on demand. »
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Trade of Canada for September
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IMPORTS ENTERED FOR HOME CONSUMPTION

Month of September

B

Six months ending September
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M ! 1918 1919 ‘ 1918 1919
! Free Dutiable Free Dutiable Free ‘ Dutiable Free Dutiable
! £ $ ] $ $ 8 8 ®
Agricultural and vegetable products, mainly foods. . ..... BT .| 2,426,088 5,171,906 2,867,853 | 10,260,753 19,485,774 ,887, 17,289,815 | 54,289 637
Agricultural and vegetable products, other than foods............ ... 2,631,354 744.137 2,744,867 1,823,517 21,468,467 5,316,451 | 17,040,580 8,830,548
Animals and animal prod o I IR D S < R A R W R e P e 854,213 1,639,440 3,866,724 3,193,550 7,147,181 | 13,687,705 § 14,217,214 | 27,970,072
Fibres, textiles and textile products. . ..........couvuvneverinneennss 3, 1 8,235,365 4,700,788 | 11,192,901 || 39,127, 47,235,397 | 25,356,620
Chemicals and chemi T ISR R AL Y S B SR 1,541,477 1,180,184 982,451 1,478,445 10,043,401 9,182,375 4,953,628 7,125,728
Iron and steel, and manufactures thereof.. . .................cc....... 4,042, 10,237,589 | 2,814,871 | 12,843,713 || 28,1€4,688 | 72,574,925 | 17,825,200 493,398
Ores, metals and metal manufactures, other than iron and steel. .. .. 1,387,387 1,741,239 § 1,646, ,691. 8,595,921 | 13,125,447 8,363,138 | 14,549,814
Non-metallic minerals and products. . . ......ooveeeriimnieiirerennnenns | 4.016,957 | 8.376,520 | 6,644,089 | 5,461,451 || 23,623,240 | 48,878,503 | 28,304.353 | 29,771.200
Wood, wood products, paper and manufactures. ... ... | 1,452,509 1,588,765 1,714.494 2,214,921 9,100,862 9,559,663 9,035,815 | 10,619,052
e e R B R AN T b e 7,817,760 | 2,481,268 | 2,601,369 5 46,766,150 | 14,561,154 | 14,344.203 | 18,553.79¢
L SRR A R B R e O s S SRSl S S 30,073,058 | 41,396,422 | 30,583,663 | 54,931,349 || 213,523,309 | 271,008,905 156,730,566 | 295,088,844
3 g T A AN [ S RN x ........... 11,949087 |............ T A | (R SR ) (R RS SR e 81,562,654 | 81,954,167
EXPORTS
e e e e s A BT AR L T T oy et R ————
; Month of September ' Six months ending September
f - 3 HATAIEIGE AR Beg
S— 1918 1919 | 1918 1919
}s = eyt | Sl :
i Domestic % Foreign | Domestic | Foreign || Domestic | Foreign | Domestic | Foreign
’ B - -
$ ! L] $ [ $ 8 $ L] 8
Agricultural and vegetable products, mainly foods PR | 15,680,858 152,538 | 19,240,942 542,093 || 130,477,884 1,264,488 | 189,233,242 3,164,252
Agricultural and vegetable products, other than foods | 1688, 54,240 | 3,613 183 44,582 || 10,302,128 297,979 | 14,129,715 1,245,539
AnImals and animal ProdUCES. ... . ... .evwsronrernesyers e | 19,152,356 237,406 | 27,579,904 174,178 || 91,425,092 |  2,490.368 | 148,167,390 | 3737 999
Fibres, textiles and textile products . ............ | 8,021,474 73,286 | 2,331,756 206,084 || 15,095,434 258,421 | 12,717,483 2,366,669
Chemicals and chemical products. . ........ ......... 7,340,154 | 24,185 2,591,881 72,374 27,053,686 594,264 | 10,609,068 2,286,579
Iron and steel and manufactures thereof. . ............ sose vebe 7,770,049 333,774 6,488,937 1,183,596 31,491.642 3-2'92‘518 40,153,865 4,919,494
Ores, metals and metal manufactures, other than iron and steel. .. .. 5,997,633 232,811 4,218,074 222,661 || 41,348,518 521,767 | 23,069,038 1,811,685
Non-metallic minerals and products. . ... . 1,988,696 851,174 | 2,636.419 23,318 || 12,110.479 | 1,468,107 | 11.184.392 18
'00d, wood products, paper and manufactures. . 12,469,444 82,948 | 22,086,103 19,280 || 81,579,623 163,717 | 94.592.819 167.752
Miscellaneous . . By s #e A R 63,620,101 353,750 | 14,267,207 636,593 || 159,701,028 1,763,523 | 35,586,133 3,496,504
Total. . | 7138.738.700 1,846,112 | 104,994,406 | 3,124,709 || 590,585,514 | 12,115,152 | 579,443,095 23,444,957
Sl S s R4 L
RECAPITULATION COIN AND BULLION
Month of September \i Six months ending September Month of September, 1918
1918 ' 1919 h 1918 1919 e
| e
s } s g s
|
Merchandise entered for i s B SRR U A RS A e 71,469,480 85,515,012 | 484,532 214 451,769,410 Imported 904,828
Merchandise, domestic, exported . 0" .................... 138,738,700 l 104,994,406 I 590,585,514 579,443,095 Exported 105,468
WORRE 4 v Vollins ity o hUhah clvh das o bR Y il o A o A 210,208,180 190,509,418 | 1,075,117,728 1,031,212,505
Merchandise, foreign, exported. . ... .. .o " I N e 1,846,112 3,124,709 || 12,115,152 23,444,957
Grand total, Canadian teade. . ... .......o.ivvireiins vrnnns 212,054,292 193,634,127 1,087,232,880 1,054,657,462
— — e — —e —— ———— ——

HAIL INSURANCE VEXES SASKATCHEWAN
MUNICIPALITIES

The directors of the Saskatchewan Municipal Hail In-
surance Association have decided to call a meeting of re-
presentatives of all municipalities concerned, in Regina on
November 12th. The heavy losses this year necessitate an
excess seeded acreage levy. In the interim, a statement is
to be sent out to the municipal officials showing the amount
of the loss and other figures in connection with the financial
situation and a list of questions which the delegates will be
expected to be prepared to answer at the general meeting.

The meeting will be asked to decide whether they are
still in favor of the imposition of an excess seeded acreage
levy and whether a limit should be placed on the amount,
which may be levied in the act itself, or power to limit the
rate delegated te some board or person. Another question

to be considered is that of providing for cancellation of part
of the insurance premium, where crops have been destro

by some cause other than hail, a provision which is adopted
by some of the line companies. The meeting will also be
asked to decide whether the withdrawal privilege should not
remain in force until such time as the farmer insuring asks
to be reinstated; instead of the existing provision, which re-
quires him to make application annually for the withdrawal
privilege.

Geoffrion, Geoffrion and Prudhomme, attorneys-at-law,
of Montreal, will apply to the Quebec Legislature at its next
session for the incorporation of an association of accountants
under the firm name of the General Association of Account.-
ants of the Province of Quebec. Last year a similar measure
was introduced before the House, but it was killed.
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Leading Industrial Events of the Week

Mining. Situation in Northern Ontario— Dominion Steel Outlook in Maritime Pro-
vinces—New Brunswick Lumber Trade Dull—Numerous Plant Extensions in Ontario

ACCORDING to a statement by Fred W. Field, British

trade commissioner in Ontario, to The Monetary Times
this week, conditions in the northern mining districts are
promising, both as to the production of ore, and as to the
demand for machinery and equipment for the development
of the mines. Mr. Field has just completed an official visit
to Cobalt, Haileybury, Swastika, Kirkland Lake, Timmins,
Schumacher and Porcupine, and speaks favorably of the
outlook from many viewpoints. He said:—

“The strikes during the past summer in the Northern
Ontario camps have materially delayed development. Ac-
cording to the mine managers, many of the strikers have
claims staked in the north, and their action in striking pre-
vented in many instances these claims being sold. Develop-
ment was retarded, production was practically stopped in
several mines, and capital did not flow into the newer camps
as expected. These circumstances have lessened the imme-
diate demand for mining machinery, equipment and supplies,
a matter of interest to the manufacturers of these lines.
The halt, however, is only temporary and the prospects are
excellent now that the labor troubles have apparently been
settled.

“Northern Ontario is a large purchaser of mining mat-
erials and machinery. Naturally, there is a desire to pur-
chase in Canada whatever is possible, but after that the
sentiment is strongly in favor of purchasing in the United
Kingdom and other parts of the empire.

“The Cobalt district, although it has been operating
since 1903, is still producing silver at the rate of 1% tons
per working day. The camp has produced over 2 tons of
pure silver for every working day since it was discovered in
1903. In the Porcupine Lake district, gold production started
in 1910, with a value of $35,000 and had increased to nearly
$8,000,000 by 1918.”

Expansion Continues in Ontario

Boards of trade and chambers of commerce throughout
Ontario are working actively to establish new industries in
their communities. The Ottawa Board of Trade has out-
lined a progressive policy for the coming winter. Discus-
sions will take place, and addresses will be given on subjects
relative to the community’s progress. The Guelph Chamber
of Commerce is engaging in a program for the establishing
of new industries in the city. Of the concerns approached,
four have intimated their readiness to build plants at Guelph,
providing the city is prepared to meet their offers.

An advertising campaign is being prepared by the board
of trade of Amherstburg to bring manufacturers into the
town, particularly from the United States. The town is
conveniently situatéd on the great lakes, particularly for
the shipping of manufactured goods to Europe by way of
the Welland Canal. The industrial committee of the board
of trade of Kitchener has before it at present three im-
portant proposals from industries looking to the city. One
is from a United States spinning company which is about
to locate a fabric mill in Canada for the manufacture of tire
fabrics. This concern will employ 800 to 1,000 hands the
first year, with a possible increase to 2,000 hands. The com-
pany has a capitalization of about $5,000,000. One reason
agsigned for this concern considering Kitchener is that they
are large employers of female labor, 76 per cent. of their
employees being women and girls. Another is from a United
States manufacturer of auto jacks and hardware specialties,
which is shortly coming to Ontario with a branch of that
industry.

The Nash Motor Co., Kenosha, Wis., is considering the
establishment of a plant at Whitby to manufacture Nash
motors, not only for Canada, but for countries throughout

the world. This industry will be comparable with the Me-
Laughlin and Chevrolet industries in Oshawa. The Exchange
Orange Products Co., of Los Angeles, Cal., have established
manufacturing headquarters at Woodstock, and are already
turning out large quantities of Sunkist orange marmalade.
The Shredded Wheat Co., which has plants on the Canadian
side as well as the American side at Niagara Falls, is to
spend about $750,000 for further plant enlargements. Cheese
manufacturers of the county of Peterboro will incorporate
and take over all the cheese factories in central Ontario.
The company will be capitalized at $1,000,000 or more, and
will run about 150 factories the first year. "The Clinton
Knitting Co., of Clinton, has decided to establish a branch at
Owen Sound. Negotiations which have been on the way
for some time with Wilson and Co., packers, of Chicago,
have been completed, and arrangements have been made
for the taking over of the Chatham Packing Co.’s plant,
Chatham, with a view to operating it continuously to capacity.

Pulp and Paper Industry

Reference has been made from time to time in these
columns to changes taking place in the pulp and paper in-
dustry. Almost all the companies, in fact, are extending
in some direction. The Laurentide Co. have ordered two mam-
moth newsprint machines, which will be installed next year;
Price Bros. and Co. are putting an additional unit in their
Kenogami mill; the Wayagamack Pulp and Paper Co., at
Three Rivers, Que., have ordered additional equipment cost-
ing several millions; the Abitibi Power and Paper Co. have
three new machines on order, thé Interlake Tissue Mills are
building to accommodate @nother machine. The Kipawa
Fibre Co.’s plant on Lake Timiskaming is nearing comple-
tion, as is the plant of the Canadian Vegetable Parchment
Co., at Merritton, Ont. Clarke Bros.” new pulp mill at Bear
River, N.S., is in process of erection, and plans are
for a new mill for the Nashwaak Pulp and Paper Co., in
New Brunswick. ‘ *

Good Future for Dominion Steel

The Dominion Iron and Steel Co. is destined to play an
important role in the industrial life of the maritime provinces
in the future, according to statements made by Mark Work-
man, president, regarding the extensive construction program
being completed by the company. He stated that the sur-
plus of the company had not been allowed to accumulate in
the form of cash, but has been used to improve the proper-
ties and promote efficiency.

“Since the beginning of 1916,” he said, “many milliong
of dollars have been spent in Sydney. Our coke oven plant
alone, which is one of the finest units on the continent, was
built at a cost of five million dollars. In connection with the
ovens we have installed a coal washer at an expenditure
of nearly half a million dollars. The additions to our electric
power apparatus required another million and a quarter, the
rebuilding of one of the blast furnaces involved the expen-
diture of three-quarters of a million, and it is proposed
to treat a second furnace in the same manner.

“Our ship plate mill is undoubtedly destined ,to play a
most important role in the future industrial life of the
vince of Nova Scotia which with its long coast line indented
with safe navigable harbors is the logical home of shipbuild-
ing. Indeed the numerous wooden ship erecting plants which
the province boasted many years ago are eloquent testj- .
mony to the adaptability of Nova Scotia’s resources of men
and material to the art of shipbuilding. 2

“We cannot always hope to make extensive additions
and improvements such as I have indicated out of earnings,
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s - SECURITY ABOVE ALL
Confederatlon Llfe Whether with the intention of taking out insurance or asso-

ciating yourself as representative with some company, you

ASSOCIATION first look for security.
The figures for 1918 emphasize the unexcelled financial
INSURANCE IN FORCE, $100,000’000.00 position of the North American Life. After a year of War
and Pestilence, the Company emerges stronger than ever
ASSETS & & 2 - 24,000,000.00 meriting its motto, ‘‘Solid as the Continent.”

Business in Force - over $70,900,000

Assets - - - - o 18,100,000

LIBERAL INSURANCE AND ANNUITY Net Surplus - - - o 2,750 000

CONTRACTS ISSUED UPON ALL AP- Correspond with E. J. HARVEY, Supervisor of Agencies.

PROVED PLANS i .
North American Life Assurance Company
HEAD OFFICE : : TORONTO “SOLID AS THE CONTINENT"

HEAD OFFICE - TORONTO

IMPORTANT FEATURES OF THE 1 L
Seventh Annual Report Life Insurance as Protection

OF THE The motive that prompted the inventors of Life Insurance was the

desire to furnish protection. Savings and investment are invaluable
accompaniments but the teature that sells Life Insurance is protection.
That company confers the greatest benefit upon its members tha' gives

‘the greates: amount of wenuine Life Insurance protection for the least

possible outlay. This aim has ever been the uuulm;, star of The Mutual
ASSURANCE ( :OMPANY Life Assurance Company. Following out the principie of co- ()pcr.ltnon

as the Mutual has done means that the company allots the whole of its

HEAD OFFICE - WINNIPEG, MAN. profit, from all sources whatsoever. to the policyholders thus reducing
1918 Increase their expense for Insurance to actus al u)sl—trhthon‘f‘s Cs \nl I*:lmnf CI? np.ut\y
s s ived....... ot g ¢ o/ operat n this principle. The experience of the Mutuu s fully justi-
‘A,::_p’!‘li::::n:n li::;vcd $1 '3J;'§f2 % l‘gf f’edr!lhlxn}l:r:)m\ nlf its f«)I:.\lndL ers \\khn fifty years ago planned the institution
T ’ . % i o, biials of
Assurancee in Force.......... .. 2,767,702.00 329 on e DIE 9 CO-OPERATIVE SERVICE
I Resetvew .ok is v i i s v 153.055.00 38% 5
Collected in cash per $1,000 insurance in force......$33.01 The Mutual Life Assurance Co. of Canada
For particulars of a good agency apply to .
ADAM REID, President and Managing Director, Winnipeg. Waterloo Ontario

LIFE INSURANCE SALESMEN
Seeking to improve their positions, should get in touch with the undersigned. How MANY MEN

The Coutinental Life’s business increased by over 50 per cent. during the

first six months of this year, compared with 1918. This Company issues all the prepare for a time of need?
desirable forms of policies, and has atiractive openings for live agents of ? s . ¢ %
sterling character. Every assistance given new men. Apply with references to Sickness or disabling accidents might come to some of
8. 8. WEAVER, Eastern Superintendent, at Head Office. us—but death certainly comes to all of us sooner or later.
THE CONTINENTAL LIFE lNSURANCE CO Common sense should teach us to prepare during the days
. when our earning powers are greateat for the future protec-
Head Office - - TORONTO, ONTARIO tion of our loved ones.

Think of your wife and chlldren. Deprived of your pro-
tection and support they will be left alone in the world to
4 shift for themselves, and you know what that means. A Life

ENDOWMENTS AT LIFE RATES Insurance Policy is the safest way of providing for future

protection.
ISSUED ONLY BY The Great-West Life issues Policies to suit all classes. Information will

THE LONDON LIFE INSURANCE CO. B sty ivees ok raguser.” Welbe, otiting oge, 10
Head Office .. LONDON, CANADA THE GREAT-WEST LIFE ASSURANCE COMPANY

Profit Results in this Company 55% better tbnn Estimates. HEAD OFFICE DEPT. "P" WINNIPEG
POLICIES GOOD ’

The Western Empire CAPABLE MEN

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

REGINA MOOSE Ji::lnc" o"(':cA'l..GARY EDMONTON w E L L P LAC E D

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

h CTORY BONDS
“I 'ES =LARGEST IN C/ ”I Union Mutual Life Insurance Co.

EXPENSES —=LOWEST IN CANADA
Portland, Maine

NORTHWESTERN LIFE

D OFFICE =———————=x WINNIPEG Address: ALBERT E. AWDE, Supt. of Agencies.

——————————————————————————————————————
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so that our policy must always be one that financial men
will approve, and, again, the credit of the province is a
factor that counts in a company so closely connected as we
are with provincial affairs.

“l may say also that he have spent nearly a million
and a half dollars in Newfoundland in order that our mines
and quarries may properly balance our Cape Breton opera-
tions. It will, of course, be appreciated that all our activi-
ties are dependent one upon the other and prosperity in
Nova Scotia immediately reflects prosperity in Newfound-
land.”

Lumber Trade in New Brunswick

According to reports from New Brunswick, the lumber
trade is not very promising. A statement received says that
there will not be nearly as large a cut of lumber in the
province as was predicted. The reason is that the shippers
who usually buy in advance are not eager to do so, but are
discouraging those who come to them for advances. The
American market has gone flat, and buyers there are waiting
developments in regard to labor, and the English market is not
interested in any but large sizes of lumber, and not eager
about them. The export of lumber from St. John to the
United States for the three months ended September 30
was valued at $909,824, compared with $652,697 in the
corresponding period last year. The chief items were long
lumber, $416,282, and pulp, $322,667.

Western Developments

D. J. McCarthy, of Toronto, the assistant sales man-
ager, and H. W. Schultz, of Toronto, the western credit
manager of the Goodyear Tire and Rubber Co. of Canada,
are at the present time in Saskatoon, Sask., where they are
completing the arrangements for the opening of a branch
office. The Goodyear Co. in the United States is a .hundred
million dollar corporation and last year did a business of
about $150,000,000. The Canadian company is a. separate
concern with assets of about ten million dollars. The sales
of the Canadian company last year were about this amount,
ten millions. The plants in Canada are located at Bowman-
ville and New Toronto, Ont. At the latter there is capacity
of 3,000 tires per day.

Edmonton and Calgary, Alta., will share between thgm
the industrial benefits of a new manufacturing enterprise
that is expected to be doing business by the first of No-
vember under the registered firm name of the Ormiston Auto
Light Reflector Co. J. J. Murray, of Edmonton, is president
of the company, and Edmonton will be its head office, but
the manufacturing is to be done for the present in Calgary.
A reflector for automobile headlights, the invention of John
Ormiston, of Calgary, is to be the product of the new concern.

A general fur trading business will be carried on by the
Sigler and Richardson Fur Co., newly incorporated at $50,-
000. Philip Sigler, Henry Sigler and John Richardson, all
of Vegreville, Alta., are the incorporators, but the head-
quarters of the company will be in Edmontan. The charter
of the new concern provides for the trapping, buying, mar-
keting and manufacturing of furs of all kinds.

The Cut-to-Fit Buildings Co., of Vancouver, B.C., has
purchased 60 acres of land on the Fraser River, near the
old Liverpool wharf, about a mile above the Fraser River
bridge, with a frontage of 800 ft. on the river, and through
which the Canadian National Railway passes. It is the
intention of the company to erect a factory and mill for the
manufacture of cut-to-fit houses, and by the end of January
next, the plant is expected to be in producing condition with
a capacity of five houses per day. :

The city of Montreal West will petition the Quebec
Legislature at its next session for permission to have a com-

. mission form of government. Instead of having the city

divided into three wards for election purposes, the desire
is that a mayor and four commissioners should be elected
by the city as a whole.
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NEW INCORPORATIONS

Skead Gold Mines, Ltd.—K. & S. Tire and Rubber Goods, Ltd.
—Northern Ontario’s Great Mines Developing Co., Ltd.

The following is a list of companies recently incorpor-
ated, with the head office, authorized capital and some of
the provisional directors:— :

Alice Arm, B.C.—Ruby Club, Ltd., $10,000.

Port Coquitlam, B.C.—Valley Signs, Ltd., $10,000.

Smithers, B.C.—The Smithers Lumber Co., Ltd., $10,000.

Prince Rupert, B.C.—Hunt and Shrubsall, Ltd., $25,000.

New Westminster, B.C.—The Tai On Chan Hon Kee Co.,
Ltd., $3,000.

Minikek, Que.—Glenama Mining Co., $145,000; J. C.
Potter, P. Poirier, P. Guerard.

Quebec, Que.—The Quebec Heel Co., $49,000; L. H.
Dupre, B. Charbonneau, A. Rodrigue.

New Richmond, Que.—Guite and Freres, Limitee, $49
000; J. E. Guite, J. A. Guite, F. X. Guite.

Beachburg, Ont.—North Renfrew Telephone Co., Ltd.,
$4,000; J. Bennie, W. Jones, J. T. Collins.

Emo, Ont.—The Emo Hardware Co., Ltd., $20,000; G.
A. Stethem, P. D. Anderson, R. C. Langstaff.

Sherbrooke, Que.—The Federal Lumber Co., Ltd., $95 .

»

000; R. A. Oughtred, J. P. Wells, C. D. White.

Ayer’s Cliff, Que.—Ayer’s Cliff Building Corporation,
$20,000; F. J. Wilkinson, C. H. Robinson, C. L. Brown.

- Matane, Que.—La Compagnie de Meubles de Matane,
Limitee, $49,000; J. A. Malenfant, H. Charest, P. Bouffard.
Victoria, B.C.—The Cascade Freighting and Towing

Ltd., $20,000; Harvey Coffee and Spice Mills, Ltd., $25,000.

Cap de la Madeleine, Que.—Morin Freres et Com-.
pagnie, Limitee, $20,000; L. T. Morin, L. Morin, F. Berthi.
aume.

Edmonton, Alta—Adam Implement Co., Ltd., $20,000;
Sigler and Richardson Fur Co., Ltd., $50,000; Shields Bros.,
Ltd., $20,000. i

Guelph, Ont.—The Guelph Arena Co. Ltd., $50,000; J.
M. Taylor, F. E. Partridge, H. Quarmby. The E. A. Lowry
Power Equipment Co., Ltd., $50,000; E. A. Lowry, M. Kelly,
G. E. Lowry.

Kingston, Ont.—J. K. Carroll Construction Co., Ltd.,
$40,000; J. K. Carro]l, A. F. Purcell, J. W. Phillips. The
Veterans’' Clothing Co., Ltd., $40,000; E. 1. Moxley, C. I,
McCammon, A. M. W. Mellroy.

Calgary, Alta.—Buffalo Hills Ranch, Ltd., $100,000:
Stampede Ranch, Ltd., $150,000; St. Julien Association.
$5,000; Geo. E. Fuller Co., Ltd., $300,000; Canadian Thea

Ltd., $20,000; P. D. Sprung Bedding Co., Ltd., $50,000; the

Air Liquid Co., Ltd., $25,000.

Hamilton, Ont.—The Bull Dog Lacer Co. of Ca
Ltd., $50,000; A. B. Turner, W. Haxell, G. A. Young. North.
ern Ontario’s Great Mines Developing Co., Ltd., $2,000,000-
J. Cowan, C. B. Henderson, A. E. Heron. Glendale R .
Ltd., $40,000; C. V. Langs, E. G. Binkley, H. Morwick.

Winnipeg, Man.—Canadian Air-Craft Co., Ltd., $100,000-
A. L. Cuffe, F. K. Wilson, G, A. Watson. Tractioneers, Ltq
$100,000; F. Gregoire, G. H. Heuring, R. M. McTaggart.
Franco-British Country Elevators, Ltd., $100,000; M. Jack.

‘son, J. C. Knox, 0. G. McNabb.

Vancouver, B.C.—Electric Bakery, Ltd., $100,000; Gen.

‘eral Credits Corporation, Ltd., $100,000; McConnan-Smith

(Kamloops), Ltd., $20,000; Bourne and Rogers, Ltd., $20,000:
Canadian Sumner Iron Works, Ltd., $250,000; Woodw;rd-‘:
Ltd., $1,000,000; Purdy, Jeffress Co., Ltd., $40,000; Taltapin
Mining Co., Ltd., $200,000; Sunshine Oil Co., Ltd., $250,000-
Pacific Guano Co., Ltd., $50,000; Manchester Warehouse Co 3
Ltd., $50,000; Fort Fraser Syndicate, Ltd., $2,000; Canadian
Water Wheel Co., Ltd., $100,000; Campbell Rotary Pump Co.,
Ltd., $100,000; Provincial Agencies, Ltd., $10,000; Ka
Ltd., $5,000; Harry Hall and Co., Ltd., $50,000; Can
Oriental Agencies, Ltd., $25,000; Colonial Importers, Ltd.,
$10,000.

Toronto, Ont.—Westcoast Mining Co., Ltd., $50,000; W
W. Perry, C. H. C. Leggott, E. Fitzsimons. Charles A
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OFFICIAL PROSPECTUS

“The Bridge from War to Peace ”—The Prince of Wales

THE MINISTER OF FINANCE OF THE DOMINION OF CANADA offers for Public Subscription the

VICTORY LOAN 1919

$300,000,000. 5%% GOLD BONDS

Bearing interest from November 1st, 1919, and offered in two maturities, the choice of which is optional with the subscriber as follows:
5-year Bonds due I\ovembgr 1st, 1924 5 15-year Bonds due November 1st, 1934

Prlbnclpal payable without charge at the Office of the Minister of Finance and Receiver General at Ottawa, or at the Office of the Assist-
ant Receiver General at Halifax, St. John, Charlottetown, Montreal, Toronto,

. hn, Mo Winnipeg, Regina, Calgary and Victoria.
Bonds may be remgxterod as to principal or as to principal and interest, as hereinafter provided, at any of the above-mentioned offices.
Interest payable, without charge, half-yearly, May 1st and November 1st, at any branch in Canada of any Chartered Bank.

Principal and Interest payable in Gold. Denominations: $50, $100, $500, and $1,000

ISSUE PRICE: 100 AND ACCRUED INTEREST,
INCOME RETURN 51%7% PER ANNUM

The proceeds of the Loan will be used to pay indebtedness incurred, and to meet expenditures to be made in connection with de-
mobilization (including the authorized war service gratuity to our soldiers, land settlement loans, and other purposes connected with their
re-establishment into civil life), for capital outlay upon shipbuilding, and other national undertakings forming part of Canada’s industrial
reconstruction programme, and for the establishment of any necessary credits for the purchaes of grain, foodstuffs, timber and other pro-
ducts, and will be spent wholly in Canada.

Payment to be made as follows:
10% on application ; 209, December 9th, 1919; 209% January 9th, 1920;
209, February 10th, 1920; 31.219; March 9th, 1920.

The last payment of 81.219, covers 309 balance of principal ard 1.219, representing accrued interest at 5149, from November 1st to
due dates of the respective instalments.

A full half-year's interest will be paid on May 1st, 1920, making the cost of the bonds 100 and interest.

Subscriptions may be paid in full at the time of application at 100 without interest, or on any instalment due date thereafter, together
with acerued interest at the rate of 549 per annum.

» This Loan is authorized under Act of the Parliament of Canada, and both principal and interest are a charge upon the Consolidated
Revenue Fund.

The amount of this issue is $300,000,000, exclusive of the amount (if any) paid for by the surrender of bonds' of previous issues.

Phe Minister of Finance, however, reserves the right to allot the whole or any part of the amount subscribed in excess of $300,000,000.

Payments

All cheques, drafts, ete., covering instalments are to be made payable to the Credit of the Minister of Finance. Failure to pay any
instalment when due will render previous payments liable to forfeiture, and the allotment to cancellation. Subscriptions other than those
paid in full on application must be atcompanied by a deposit of 10% of the amount subscribed. Official Canvassers will forward subsecrip-
tions or any branch in Canada of any Chartered Bank will accept subscriptions and issue receipts.

Subscriptions may be paid in full at time of application at 100 without interest, or on any instalment due date thereafter, together
with accrued interest to time of making payment in full. Under this provision, payment of subscriptions may be made as follows :—

If paid in full on or before November 15th, 1919, par without interest or 100%.

If remaining instalments paid on Dec. 9th, 1919, balance of 909 and interest ($90.52 per §100).

If remaining instalments paid on Jan. 9th, 1290, balance of 709 and interest ($70.84 per $100).

If remaining instalments paid on Feb. 10th, 1920, balance of 509 and interest ($561.08 per $100).

If remaining instalments paid on Mar. 9th, 1920, balance of 80, and interest ($31.21 per $100).

Payment of instalments or payment in full after November 15th, 1919, can be made only on an instalment due date.

. - - -
Denomination and Registration
Bearer bonds, with coupons, will be issued in denomination of $50, $100, $500, and $1,000, and may be registered as to principal. The
first coupon attached to these bonds will be due on May 1st, 1920.

Fully registered bonds, the interest on which is paid direct to the owner by Government cheque, will be issued in denominations of $500.
$1,000, $5,000, $10,000, $25,000, $50,000, $100,000, or any multiple of $100,000.

Payment of Interest
A full half-year’s interest at the rate of 514% per annum will be paid May 1st, 1920.

-
Form of Bond and Delivery

Subseribers must indicate on their applications the form of bond and the denominations required, and the securities so indicated will
be delivered by the bank upon payment of subscriptions in full.

Bearer bonds of this issue will be available for delivery at the time of application to subscribers desirous of making payment in full.
Bonds registered as to principal only, or fully registered as to principal and interest, wili be delivered to subscribers making payment in full,
as soon as the required registration can be made.

Payment of all instalments must be made at the bank originally named by the subscriber.

Non-negotiable receipts will be furnished to all subseribers who desire to pay by instalments. Those receipts will be exchangeable
at subseriber’s bank for bonds on any instalment date when subscription is paid in full. All receipts must be exchanged before 1st June,
1920.

Form of Bonds Interchangeable

Subject to the payment of 25 cents for each new bond issued, holders of fully registered bonds without coupons will have the right to
convert into bonds with coupons, and holders of bonds with coupo s will have the right to convert into fully registered bonds without
coupons, at any time, on application to the Minister of Finance or any Assistant Receiver General.

Forms of application may be obtained from any Official Canvasser, from any Victory Loan Committee, or member thereof, or from
any branch in Canada of any Chartered Bank.

) Subscription Lists will close on or before November 15th, 1919
DEPARTMENT OF FINANCE; OTTAWA, October 27th, 1919.

KEEP CANADA’S FARMS AND FACTORIES BUSY
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Davies and Co., Ltd., $500,000; M. MacDonald, E. Smily, J.
A. Mason. Dodge Manufacturing Co. of Canada, Ltd., $300,-
000; J. S. Lovell, W. Bain, R. Gowans. Wilson Canadian Co.,
Ltd., $1,000,000; W. B. Sturrup, T. S. H. Giles, J. M. Forgie.
Rockland Cocoa and Chocolate Co., Ltd., $1,000,000; W. S.
Morlock, S. E. Wedd, R. B. Whitehead. Upressit Cap Co. of
Canada, Ltd., $1,000,000; C. H. C. Leggott, J. Forbes, E. Fitz-
simons. Farmers’ Mining Co., Ltd., $50,000; D. McFarland,
C. L. Naylor, W. C. Davidson. Riverdale Garage, Ltd., $400,-
000; I. Mclvor, J. H. McElderry, W. H. Beatty. Food Shops,
Ltd., $100,000; J. W. Curry, E. E. Wallace, D. B. Menzies.
Riverdale Tire Corporation, Ltd., $400,000; W. H. Beatty,
J. H. McElderry. Allens Russell Theatre, Ltd., $200,000; G.
M. Orr, W. Field, H. B. Bell. Weston Flour Mills, Ltd., $40,-
000; J. Mitchell, A. S. Lown, R. E. Grass. K. & S. Tire and
Rubber Goods, Ltd., $3,500,000; W. H. Hodgins, J. A. Thomp-
son, W. H. Osborne. Canadian Mexican Oil Co., Ltd., $1,-
000,000; G. Fox, M. MacGregor, H. Neville. Hollinger Stores,
Ltd., $40,000; W. H. Beatty, J. H. McElderry, J. D. F. Ross.
John D. Ivey Co., Ltd., $500,000; A. M. Ivey, P. D. Ivey, H.
W. Martin. Durham Securities, Ltd., $40,000; W. S. Morlock,
S. E. Wedd, B. Whitehead. Cadogan Investments, Ltd., $40,-
000; T. H. Barton, C. B. Henderson, J. Cowan. Skead Gold
Mines, Ltd., $5,000,000; J. C. Beyer, W. H. Wilson, H. Secord.
Verral Storage Co., Ltd., $40,000; K. E. Verral, H. M. Verral,
M. B. Verral. The Central Electric Supply Co., Ltd., $150,-
000; J. W. Curry, E. E. Wallace, D. B. Menzies. Canadian
Oliver Chilled Plow Works, Ltd., $20,000; G. C. Campbell.

Montreal, Que.—Boulevard Fruit Store, Ltd., $10,000; W.
Cohen, D. Rabinovitch, A. Desroches. E. A. Boucher, In-

corporated, $19,900; H. Weinfield, M. M. Sperber, L. Levine. :

J. G. Avard, Ltd., $20,000; R. Chenevert, L. Barry, M. Bern-
feld. Burnick’s, Ltd., $50,000; A. Vanier, G. Vanier, M. E.

Burnick. Merchants Cold Storage Co., Ltd., $380,000; G. M. -

Demers, L. Davis, J. Klein, $49,000; J. A. Papineau,
A. Martin, J. Hesysman. Success Clothing, Ltd., $50,000;
M. Feldman, D. Feldman, A. Lazar. Canada Lumber Co.,
Ltd., $149,000; J. D. Proulx, G. Schambier, T. Schambier,
Argyle Apartments, Ltd., $20,000; W. H. Robinson, W. W.
Robinson, J. E. Gatehouse. Montreal Quarry, Ltd., Carriere
de Montreal a Responsabilite, Limitee, $25,000; T. L. de
Rome, J. A, Berthiaume, J. E. Coderre. Dechaux Brothers,
Ltd., $75,000; A. F. Dechaux, E. M. Langhoff, E. Dechaux.
Club Frontenac, Incorporated, $10,000; Z. Lapointe, A. Pepin,
P. Lariviere. National Farm Agency, Ltd., $99,000; P. Morel,
J. Charbonneau, J. S. Pilon. The Belmont Investment Incor-
poration, $49,000; G. C. P. Couture, L. Fitch, A. S. Cohen.
McDonald, Roy, O'Reilly, Ltd., $49,000; F. C. McDonald, J.
L. Roy, J. P. O'Reilly. American Box and Novelty Co., Ltd.,
$260,000; P. Morel, H. Dorion, J. Royer. Welland Hotel Co.,
Ltd., $15,000; J. A. MacKay, W. Ramsay, G. Gollatly, In-
dustrial Corporation, Ltd., $600,000; V. Rinfret, J. Marceau,
E. Aubuchon, Havana Marine Terminals, Ltd., $30,000,000;
G. W. MacDougall, G. Barclay, A. K. Hugessen. The Indus-
rial Trading Co., Ltd., $50,000; H. Blouin, J. A. Prud’homme,
L. Dansereau. Yeates Machinery and Supply Co., Ltd., $100,-
000; J. W. Cook, A. A. McGee, T. B. Heney. Katzenbach and
Bullock Co., Ltd., $60,000; E. L. Bullock, J. H. Sherman, E.
L. Bullock, Jr. Save-U Gas Co., Ltd., $100,000; H. J. Trihey,
M. T. Burke, A. R. Plimsoll. Peacock Brothers, Ltd., $300,
000; F. T. Peacock, F. A. Peacock, J. Bryson. Silks and
Woolens, Ltd., $50,000; S. Medine, L. Snyder, A. Snyder.

I

/J

COBALT ORE SHIPMENTS

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

. Coniagas Mines, 65,611; Dominion Red., 65,000; La Rose,
60,000; Penn. Canadian, 60,000; Nipissing, 149,637; Buffalo,
175,965; total, 576,213,

The total since January 1st, is 20,561,717 pounds, or

10,280,858 tons,
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GOVERNMENT AND MUNICIPAL BONDS

Large Blocks of Toronto Harbor and Montreal City Bonds

Sold in Philadelphia—Saskatchewan School Debentures

Although the New York Exchange rate has dropped
to some extent, the movement of Canadian securities to
the United States continues, and large Victory loan sub-
scriptions are being entered from the other side. This week
sales of $100,000 of Toronto Harbor bonds and of a similap
amount of city of Montreal bonds, in Philadelphia, are re-
ported. These are not new issues, however. Subscriptions
to the United Kingdom issue of $250,000,000 5% per cent.
10-year convertible gold bonds and 5% per cent. 3-year notes,
being offered in New York, are reported as being satisfac-
tory, although figures are not yet available. :

The following quotations of active bhonds are supplied
by the National City Co., Ltd., and are in New York funds:—

Bid. Offered.

Anglo-French 5% (Oct. 15, 1920) ...... 97% 973
United Kingdom 5% % (Nov. 1, 1919) .. 99% 100

United Kingdom 5% % (Nov. 1, 1921) . ' 97% 97%
United Kingdom 5%% (Feb. 1, 1937) .. 92% 9314
Canadian Pacific 6% (Mar. 2, 1924) .... 995 99%

Dominion of Canada 5% % (Aug. 1, 1921) 993 995¢
Dominion of Canada 5% % (Aug. 1, 1929) 973% 975

City of Paris 6% (Oct. 15, 1921) ....... 96 9614
Russian Govt. Ext. 5% % (Dec. 1, 1921) 43 46
Russian Govt. Ext. 6% % (July 10, 1919) 45 48
Swedish Govt. 6% (June 15, 1939)..... 97% 98

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

o Tenders

Borrower. Amount. Rate %. Maturity. close.
Bridgeburg, Ont. ... $ 50,000 SRR SR Nov. 8
.Renfrew, Ont. ..... 17,500 6 30-years Nov. 24
Lindsay, Ont. ...... 95,000 D% TSNS A e W

Bridgeburg, Ont.—Tenders will be received until No-

vember 3 for the purchase of $50,000 6 per cent. school de-
bentures. 2

Saskatoon, Sask.—The city has decided to build an in-
cinerator at the cost of $100,000. This will necessitate an
issue of debentures. Lo

Chatham, Ont.—The city will issue debentures to the
amount of $75,000 providing for construction of permanent
roads throughout the city.

Galt, Ont.—A by-law to raise $30,000 for a central heat-
ing plant at the hospital grounds, will be submitted to the
ratepayers at the January elections. :

Halifax, N.S.—The school commission is making appli-
cation to the city to issue bonds to the amount of $972,429.50
to pay for the erection of new schools.

Toronto, Ont.—City council endorsed the recommenda-
tion of the Board of Control to apply to the legislature for
authority to issue debentures for $160,000 for the Bloor St.
car line without the assent of the ratepayers.

Brandon, Man.—A request has been received from the
School Board asking for the submission of a money by-law
for the issuance of debentures to the amount of $150,000
for new schools. The debentures would be for 30 years, and
the interest rate at 5% per cent.

York Township, Ont.—By-laws which were passed some
time ago authorizing the issuance of more than $200,000
school debentures, have been shelved until after the Victo:

loan. It was mentioned in these columns that a small block

of debentures to the amount of $15,000 had been sold, anq in
addition to this the township council will borrow $40,000 from
the bank in order that the sites may be purchased for the
schools. :

Saskatoon, Sask.—The city has effected a sale of war
bonds to the amount of $430,000 through the Bank of Mont.
real, netting a profit of $17,052. The proceeds of the sale,
together with cash in the sinking fund, will enable the city
to purchase $540,000 worth of Victory bonds. The bondsg
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VICTORY LOAN 1919

represents probably the last opportunity to secure
Canada’s Bonds so favorably.

Wood, Gundy & Company

Montreal New York Toronto Saskatoon London

E believe that the forthcoming
Loan will be the last opportu-
nity offered by the Government to
the Canadian people to buy a Do-
minion of Canada 5% bqnd at par

R. A. DaLy & Co.

BANK OF TORONTO BUILDING

TORONTO 1
1,_—————:—=—:> = Ui
W. L. McKINNON DeaN H. PETTES
W. L. McKinnon & Co.
DEALERS IN

Government & Municipal

Bonds

McKINNON BUILDING . TORONTO

DA A A A DA A AVA 4

INVESTMENT - SERVICE

Open House
For Three Weeks

From now on_until the Victory Loan
Campaign closes we are keeping open
house to answer questions about it.

If y'ou intend to buy Victory Bonds—and you
certainly should—but want certain questions
answered satisfactorily before you do buy,
come in and ask us to answer them.

If you can’t come, write your questions on a
sheet of paper and mail it, and we will answer
by return post.

There is, of course, no charge for the servijce.

T T

= A

We are glad to do anything we can to make
the Victory Loan 1919 a success.

Royal Securities
CORPORATION
LI MI TE D
MONTREAL

TORONTO HALIFAX ST. JOHN
LONDON, Eng. -

CANADIAN BONDS
AND DEBENTURES
Bought, Sold and Appraised

W. GRAHAM BROWNE & CoO.
222 St, James Street .... MONTREAL

BAWLF & WINSLOW

Limited
STOCK AND BOND BROKERS
INVESTMENT SECURITIES

Montreal Correspondents—

THORNTON DAVIDSON & CO.; LIMITED

Ground Floor, Lindsay Building
WINNIPEG - - MANITOBA
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sold included $108,000 of 1927 maturity, sold at 102; and
$322,000 of 1937 maturity, sold at 1045%. Until the proceeds
of the sale can be reinvested in the 1919 loan, they will be
invested in treasury bills at 5% per cent. This procedure
will save transferring the money from Montreal to Saskatoon.

Point Grey, B.C.—At the January elections the rate-
payers will be asked to ratify the proposal to purchase the
Dunbar property. for a park and bathing beach. The property

‘under consideration has been offered by Bayfield and Har-

vey, barristers, on behalf of the mortgagees, the sum asked
being $90,000, which they have offered to accept in 5% per
cent. bonds of the municipality. These bonds will be re-
payable in 40 years, and the contention of the advocates of
the plan is that the cost to the district will be met long
before that period expires by the income accruing from the
park and bathing beach.

Saskatchewan.—The following is a list of authoriza-
tions granted by the Local Government Board from Septem-
ber 29th to October 4th, 1919:—

School Districts.—For 10 years not exceeding 8 per cent.: Pembroke,
$10,000; Renfrew, $3,900; *Dublin, $1,000; Llanwenarth, $3,500; *Root,
$2,000; *Honora, $3,300; Avebury, $2,800; Ackerman, $2,800; Probi:nl.
$1,200; Crimea, $2.900: Brancepeth, 84000 Lister, $£3,600; Pmnville.
$1,600; Riverstone, $4,000; Wolff Valley, $2,000; Fransfield, $2,400; Lake
Lilian, $2,500; Amherst, M 500 ; Melville View, $5,000. For 10 years not
exceeding 7 per cent.: Meadowville, $3,000; Lewiswyn, $5,000. Fairdale,
$11,000 20-years 8 per cent, instalment; Souris Flat, $5,000 20-years 7 per
cent. instalment ; Saskatoon, $175,000 30-years 51, per cent. instalment.

Rural Telephones.—For 15 years not exceeding 8 per cent. annuity:
Malvern, $32,850; Twin Valley, $16,000; Flett Springs, $15,000; Rhein,
$7,700; Pleasant Dale, $£16,750; Redp.th $5,500; Sylburn, $5,000; Ray-
more, 31 950 ; South Maymont, l20 540 ; Quinton, $8,5560 ; We-tbrook-Glad-
win, $14,200; Springside, $2,700; Hoey. $17,000; Radvillo. $22,000; Red
Cross, $18,000; Tribune, 822, 300 Weskanaw, $2,350; Bertdale, $3,400;
':‘ull;n. 314,200: Laurie, $12,2756; Gilead, $2,850; Rimwn. $1,800; Riceton,
1,800,
Villages.—Kinistino, $1,000 5.years 8 per cent instalment; Salvador,
$2,000 10-years 8 per cent. instalment: Success, $2,000 10-years 7 per cent.
instalment ; Cadillac, 8‘! 000 10-years 8 per cent. instalment. -

The following is a list of debentures reported sold from
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Rouke, Regina. Bromhead South, $11,600; Nay & Jam

Elkhead, 86 200; T. P. Taylor, Regina. St. Elmo, $1,350, Inneu. $1,900;
Bond & Debenture Corporation, Winnipeg. Harder, $18,200; Geo. Fob
& Sons, Regina. Adams, $3,200; (sold locally). Three Rwers, $4,750 ;
A. V. Clements, Gravelbourg. Colonsay, $6,500, North Cupar, $31,800;
J. L. Putman, Regma Quinton, $8,550; Goldman & Co., Regina.

School Districts.—Metropole, $1,600; Bond & Debenture Corporation,
Winnipeg. Fosti, $1,200, Spy Ridge, $3,500, Loch Ayre, $1,000, New
Steinbach, $2,200; Canada Landed & National Investment Co., Wi
Robin, $2,300, Preecevnlle, $3,500; C. M. Gripton, Niagara. Mellort, $25,-
000; Harris, Read & Co., Regmn Dunning, $3,500, Navy Creek, $3,500,
Moose Park, $3,000; Great-West Life Assurance Co., Winnipeg.
$300, Perdue, 319,000 ;. T. K. McCallum, Saskatoon. Erinlea, $3
Cantire, $5,000, Rocky Mound, $3,500; Waterman-Waterbury Mfg. Ceo.,
Regina. Whitby, $1,200; W. E. Salter, Greenbrier. e

Villages. —Scot.sguard $1,000, Scotsguard, $2,000; Harris, Read & Ceo.,
Regina. Verwood, $2,500; Saskatchewan Life Insurance Co.,
Loreburn, $2,000, Richlea, $2,500, Riverhurst, $3, 000; W. L. McKinnc-
& Co., Regina.

DOPSTSMPRIMBIICIN T o il b
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MONEY MARKETS

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

~ Buyers. Sellers.  Counter.
NoYepande . s oo 341-64pm 345-64pm ......_ .
Mont: fande .. par par % to 1§
Sterling—
Demiand’ .S A . $4.3125 $4.3115> . ES e
Cable transfers .... 4.32 43260 * ol

Rate in New York for sterling demand, $4.16%.
Bank of England rate, 5 per cent.

YIELDS ON INVESTMENTS

'l‘hc following table of investment yields of stocks and bonds has been com-

piled for The Monetary Times by Messrs. MORROW & JELLETT,
Toronto Stock Exch 103 Bay Street Toronto :— Members

September 29th to October 4th, 1919:— : Oct. 29th. 1919,

Rural Telephones.—Ruddell, $5,850, Lac Pelletier South, $15,800, Div. | Pr ield
South Melville, $14,000, Donwell-Canora, $18,600, Orinoco, $1,700; W. L. Preferced R;‘;e lb(iu“t rb‘l‘
McKinnon & Co., Regina. Belle Plain, Western, $000; Rosetown Sinking Canadian LoCOMOtIVE. ...coovvrriiiineainieeiains 7 97
Fund Trustees. Last Chance, $1,800: Philip Temple, Grenfell: Luiden CH RIS Camiaat. =~ L L e Yor 7.21
Valley, $17,800, Frobisher, $9,000, Leslie, $15,800, Success, $21,300, Canada Steamships. 47 3% | 29
Plunkett, $11,800, View Grand, $4,000, Nealdale, $7,600, Esterhazy, $1,200, Dominion Found 8 | s | T
Merrill, $6,700; Harris, Read & Co., Regina. Herschel, $5,000; Drake, Mackay Comnnhl 4 87 Z."
Ballard & Co.. Regina. MecLaren, $14,200, Red Cross, $13,000; T. D. Maple Leaf Milling 7 {100 fogem

Robert Simpson Company A R 83 7.22
R RN R e SR 7 100 'l'ﬂ
s B R T TR S TR T BT TR T TR AR TTRE HTR G 1T HH nmmg 4 8
E Bell Telepho
BRI - e T i N PR R et e
NO SAVING — NO WEALTH! | & : i3 -
§ ; Canadian Locomotive ..... 5.94
B E Canadian General Electric . 7.00
All accumulated wealth is the product of g g::‘jﬂ;’;ﬁmch"“y 5.8
uvmg-—-lt is never too late to start saving e A RS o SO G PR S “g
part of your income for the future. Begin °°m'“|°" Steel Sorpanition ' 8.76
now, by purchasing Victory Bonds on the k‘{.c:m e 7.50
S Mlplo NG e o a0 s
instalment plan to be paid for as you save. 4 s.00
Our lgveolment Department will assist Bonds -
ou. it, CRARON- BB &« o.0o 50 5enes o5 shs J0KS 10 Beidn ks Fons $no 0o %
y onsult i c-n::m g:emmthi g l?a ::
Canada Steamships. 5 oy
J. G. BEATY & COMPANY Canbdiun Locomantes | le®
Investment Bankers m%vw‘l:oh"‘lbgﬂ' 2 % :a
u ar Loan, i .
Mcm.bcrl New York Stock Exchange Victory Bona 17 sy : g :00 ::
N.W. Cor. King & Yonge Sts., TORONTO o o . s g* 2 544
Victory Loan, 1933....... 5 il ::'
mm Victary LoRth JOUT . vom'ss o iy wiivis M08 U asasom anmbaines 53 10. “'g )
——
Quotations furnished to The Monetary Times by A. J. Pattison, Jr., & :
L{NLISTED SECURITIES (Week ended Oct. 29th, 1919, 0 " ¢ (O Toronto,
IS R R DA "Bid_| Ask . |_Bid_|_Ask Bid | ds
Alta. Pac. Grain....com.| 142 Can. Wutlnuhouu ...... 113 125 |Home Bank............|92.25 | 95.50 (Ontario Pulp..........6's| 102.50 | .. — .
.. pref.| 88,50 5 |Carter Crume.......com.| 12 } Imperial Oil....o..ooui.s 430 | 475 |Page Hersey ...... prgf. 75 >
Amer. Sales Book..pref.| ... (B TSR, A pref.| 65 75 |Imperial Tobacco........| 5.25 | ... |People's Loan.. 70 80
Ames-Holden Tire..com.| 42 <+ |Cockshutt Plow .. pnl 75 81 |Inter. Milling....... pref.[ 87.50 | .... |South Can. Power..com. 21 25 3
Belding Pagl.......com.| 8 | ... |Col'gwood SM?b'dacom 3 | 38.75 |King Edward Hotelcom.| 57 Sterling Bank.. 102 | 109 3 '
» pref.| 90 (] 85 90 |Kipawa Paper...... com.| 35 Sterling Coal. 16
rand.-Henderson. com.| = 50 55 |Continental Life .... ... 16 24 |Lambton Golf........... 400 ) 72 =
British Ambr, Assurance| 12 14.25 [Crown Life....... s 12 ... |Loew's (Hamilton, pref.| 81 &  |Toronto Paper ..6's| 88 g $
an. greul&Plourcom. .20 35 |Davies, William 6's| 99 102 B (Montnnl) .com.| 58 65 |Toronto Power ..5's ‘1924 86.50 | o
Can. Con, Felt..... pref.| 04 98 Dom. Iron & Steel 5's 1039 75 | 82,50 e cooiepref.| 77 ... |Trust & Guarantee . gi“
Can. Fairbanks ... .. pref.| & | 2,50 |Dom. Power / 62,50 |Massey-Harris......... 100 120 UnltedngarStorescom ".50
Can.Machinery.....com.| 20 | 34.50 97.50 |Mexican North.Power5's| 10 | 14.50 pref.| 150 | 210
o i 56 Gﬂés mégo ;dnorrow l?«.:rew 7% . .Bfl 88 . 14 T
urray-Kay pref.
Can. Marconi g 4.50 «v.s |National Life............ 40 P,
8:: &?Hlll! ------ Celly :; 705?0 o orth-Amer. Pulp..... 5
e e pref. 84 | 101 |Harris Abattoir. ... -'s! 97.50 | 0 Nova Scotia Steeld¥deti| o7
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Government, Municipal
and Corporation Bonds
BOUGHT AND SOLD
Correspondence Invited

Eastern Securities Company

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

BURDICK BROS. & BREIT,

LIMITED
Stock and Bond Brokers

Pemberton Bldg.
VICTORIA, B.C.

Hotel Vancouver Bldg.
VANCOUVER, B.C.

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

OSLER & HAMMOND, ZoScit Aoenrs
21 JORDAN STREET, TORONTO

PRIVATE WIRES TO NEW YORK, WINNIPEG
AND WESTERN CITIES

Osler, Hammond & Nanton

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

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

DEALERS IN

Government, Municipal
and Corporation Bonds

Correspondence Solicited

A.H. Martens & Company

(Members Toronto Stock Bxchange)
ROYAL BANK BUILDING, TORONTO

61 Broadway, Harris Trust Bldg.,
New York, N.Y. Chicago, Il

Government, Municipal, School Bonds

AND ALL LISTED NEW YORK
AND MONTREAL STOCKS

LEASED WIRES TO MONTREAL
NEW YORK, CHICAGO AND TORONTO

Victory Bonds and Western Securities

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

Lougheed & Taylor

LIMITED

Bond Dealers and Financial Agents

210 Eighth Avenue West, Calgary,
Alberta

Government Municipal and Corporation Bonds

Moose Jaw, Saskatchewan

STOCKS AND BONDS
INSURANCE

FARM LANDS AND PROPERTY MANAGERS

KERN AGENCIES

LIMITED

PrivaTe Wires To WINNIPEG, CHICAGO, TORONTO,
MONTREAL AND NEW YORK

BOND DEALERS

In Western Municipal, Government
and Corporation Bonds

BRITISH AMERICAN BOND
CORPORATION, LIMITED

SUCCESSORS TO \
BRITISH AMERICAN TRUST COMPANY"'

Vancouver, B.C. Victoria, B.C.
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NEWS OF MUNICIPAL FINANCE

Montreal Realty Tax Collections High—Windsor and
Kitchener Assessments—Sherbrooke and
Charlottetown Finances

Hamilton, Ont.—At a meeting of the city council this
week further indiscriminate grants of money were opposed
for fear of an overdraft of $300,000 at the end of the cur-
rent year.

Kitchener, Ont.—The total assessment for 1919 is $14,-
807,202, an increase of $2,201,136. The increase is largely
due to the readjustment of the assessment on industries of
the city, all of which are now on an equalized basis. The
following figures are interesting: Value of real property,
$5,131,340; value of buildings, $8,557,232; total real proper-
ty, $13,688,5672; taxable property, $12,186,040; exempt from
taxation, $1,502,532; business assessment, $2,076,213; tax-
able income $545,029. .

Windsor, Ont.—According to figures compiled by the
assessment department, assessment increased nearly $7,500,-
000 since last year. Assessor Black states that much of the
property is still under-assessed. A summary prepared by
the assessment department follows:—

B I R R $16,193,680 -+ $3,934,680

T e e L e 18,860,389 -+ 2,636,625
T Y R SN PR 2,435,425 + 672,735
IROOMAE L. D 850,300 + 211,125

Total = s aoiie $38,329,694 <+ $7,455,066

Vancouver, B.C.—So far this year there has been received -

more than $4,000,000 in tax payments alone. It is expected
that somewhere in the neighborhood of another $200,000 or
more will be collected before the 7% per cent. rebate period
expires, Although something more than $5,000,000 in tax
arrears remained outstanding at the beginning of the year,
this has since been greatly reduced, owing to several causes.
One has been the return to peace conditions, which, combined
with an improvement in busginess conditions and increased
rentals for many properties, enabled many property owners
who were in arrears to take advantage of the instalment
plan and thereby save their property from tax sale. Fully
one-third of the property in arrears is also protected by the
provisions of the Moratorium Act, so that the actual number
of parcels offered at the coming tax sale will not be any-
where near as numerous as was expected earlier in the year.

Sherbrooke, Que.—The financial statement of the city
for the year ended December 31, 1918, shows receipts of
$748,625, and expenditures of $742,060. Cash on hand tot-
alled $2,033, compared with $6,636 at the end of 1917. Tax
collections netted the sum of $254,870. Taxable real estate
amounted to $12,192,274. The rate was, municipal 12%
mills, Catholic school 6 mills and Protestant school 7 mills.
The balance sheet shows a surplus of $1,001,868, total
assets being $4,244,982 and total liabilities $3,243,114.
The principal items are: Cash on hand and in bank, $39,465;
accounts receivable, $333,711; sinking fund, $297,281; bonds
pledged to La Banque Nationale, $224,000; property, $340,-
985; public utilities, $2,307,276. The bonded debt is $2,5611,-
400, Arrears of taxes totalled $134,117.

Charlottetown, P.E.l—The city accounts for the year
ended December 31, 1918, show receipts of $147,358 and ex-
penditure of $147,118, Included among the receipts were
$42,000 from the sale of debentures, and the amount of de-
bentures redeemed, $31,000, is also included in the expendi-
ture. The real estate tax yielded $50,848, and the personal
property tax, $22,684. The balance at the credit of the
city's account in the Royal Bank, on December 31 last, was
$6,866, compared with §6,646 for the year previous.

The balance sheet shows assets totalling $1,162,5663, the
principal items being: Water works construction account,
$302,000; sewerage construction account, $159,000; real es-
tate, $534,305; plant and movable property, $47,269; sink-
ing fund investments, $94,622. Assets exceeded liabilities
by $141,925. The debenture debt totals $712,000, against
which there are sinking funds as above. The assessment

- ereased by 15 per cent., it would give an increase of ‘some

' certainty that the financial condition of the board, which jg
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for 1918 totalled $3,553,205, the tax rate 1% per cent., the
levy $53,298 and collections $50,838. The assessments for
personal property tax totalled $1,509,915, the rate 1% per
cent., the levy $22,648 and collections $21,794. The total
arrears of all taxes for the years 1914-18 amounted to only
$5,822. 2

Montreal, Que.—The collection of realty taxes this year,
with over two months more to elapse before the year closes,
almost equals the total for the whole of the year 1919, ae-
cording to figures given out by Assistant City Treasurer
Collins.  The total collections in realty taxesin 1918, without
including the arrears of realty taxes for preceding years,
amounted to $7,855,083, while the amount collected this year
in realty taxes is $7,825,705. The greater part of this
amount was collected this month, when the sum of $4,954,423
was taken in. The amount received in September was $2 -
870,107. To these amounts should be added the small sum
collected previously to September amounting to $1,174.

The assistant treasurer attributed this showing to the
greater circulation of money, further remarking that houses
were renting better, and that the new interest rate must
also be included, and that the increase in school taxes this
year was also a factor in the increased revenue. As regards
the interest rate of 6 per cent. after October 1 and 7 per
cent. after December 1, the assistant treasurer said thgt,‘
although the rate was in force last year, this year the .
people had begun to see better the economy they effected
by paying their taxes on time. :

Moose Jaw, Sask.—At a meeting of the city council last
week the proposed assessment of improvements at the rate
of 60 per cent., an increase of 15 per cent., was discussed,'.-
but the question was held over. Commissioner Mackie gave
a very clear statement of the cases, for and against the
increase, in which he said that the borrowing powers of the
city had to be increased, but that this could not be done on land.
as the land was already assessed to the limit. The totai
assessment of the city, Mr. Mackie said, is $21,400,000, which
gives a borrowing power of $4,200,000 under the Cities Act,
by which the municipality is allowed to borrow up to 20 per
cent. of the assessment. The city of Moose Jaw already .
has the highest assessment of Saskatchewan cities, but @ S
great deal of this assessment is on vacant land. The city
has plenty of vacant land, but land will not give any more
borrowing power than at present, principally on account
of its being already assessed to the limit. If the city wants
to borrow any more money its borrowing power must be
increased: If the assessment of improvements were in.

()
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$400,000, which, with the- business tax yielding $200,000
would increase the assessment—that is, the borrowing po'wg;
by $600,000. :

Ottawa, Ont.—According to a statement of S. M. Genegt,’ S
chairman of the Separate School Board, as a result of the g
recent Privy Council decision, the separate schools of the
capital now face financial difficulties, which can end only in ;
their being declared bankrupt and seized for debt, unless
some relief is forthcoming. , Mr. Genest said:—

“The judgment of the Privy Council as published, places
the School Board in the extraordinary position of havin
to meet a note for $70,000 which it never gave, in favor of
the Bank of Ottawa, before it can recover its sinking fund‘
of $40,000, which it had placed in the bank to protect its
debenture holders and which was taken without its consent,

The Bank of Ottawa and primarily the defunct government "
school commission, have taken from our jurisdiction some-
thing which we were merely keeping in trust for others.
It is a question in my mind if our debenture holders can
recover from the Separate School Board under the circum.
stances, and may provide interesting litigation. It is g

RSP e

not even sufficiently large enough to enable us to carry on
the schools much longer, will not permit us meeting the
note for $70,000 at the Bank of Ottawa. Any attempt
which we might have made to finance the situation through
has been effectually defeated by the persistence of the

Mackell injunction, from which we recently asked release
and which was refused us.” ; g
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e | C. BIGGS & ¢ :

BOND BROKERS
306 Agency Building, Edmonton, Alberta

Correspondents - - BAIRD & BOTTERELL, Winnipeg

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

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

Six per cent. Debentures

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

The Canada Standard Loan Company
520 Mcintyre Block, Winnipeg

A. J. Pattison Jr. & Co.

Members Toronto Stock Exchange
Specialists Unlisted Securities
Correspondence Solicited
106 BAY STREET - - - TORONTO

H. M. E. Evans & Company, Limited

FINANCIAL AGENTS

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

MAHAN-WESTMAN, LIMITED

SUCCESSORS TO T. MEREDITH, LIMITED

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

We wish offerings, particularly

Maritime Province Issues
CORRESPOND WITH

W. F. MAHON & CO. Halifax

NIBLECK & TULL, Limited

STOCK, BOND and GRAIN BROKERS
and FINANCIAL AGENTS

Grain Exchange - Calgary, Alta.

J. A. THOMPSON & CO.

Government and Municipal Securities

Western Municipal, School and Saskatchewan Rural Tele-
phone Co, debentures specialized im,
CORRESPONDENCE INVITED
Union Bank Building - WINNIPEG

We Solicit

N' C' TOB]AS Representation

|

|
STOCKS AND BONDS | e
CURRY BLDG.  WINNIPEG |

Eastern Firms

TOOLE, PEET & CO., Limited

INSURANCE AND REAL ESTATE
MORTGAGE LOANS  ESTATES MANAGED

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

WAGHORN GWYNN Co. Ltd.

Vancouver, B.C.

STOCKS & BONDS
LOANS. REAL ESTATE. INSURANCE.

$250,000.00 WANTED

We can find employment for a capital account up to a qu;u-te'rof a mils
lion dollars in a gilt-edged financial uperation, having atall times large
margin of security ana absolute safety. We consider the securities,
which are constantly changing, as absolutely gilt edged.

We will be pleased to answer bona fide enquiries.

Northern Securities, Limited

Established 1906

Mlember of Mortgage and Trust Companies Association of British
3 Columbia

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

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

Gilt Edge Farm Mortgages netting the investor 7% for sale.
Calgary, Alberta, Canada

"Orders for the new issue of the late H. M. P, Eckardt's
. .
Manual of Canadian Banking
ure now being ived
Postpaid ":yw;:;el" 5 $2'50

The Monetary Times Printing C>mpany, Toronto, Ont.
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Montreal and Toronto Stock Transactions

Stock Prices for Week ended Oct, 29th, 1919, and Sales.

Montreal figures supplied to Zke Monetary Times by Messrs. Burnett & Co., St. Sacrament Street, Montreal.
Toronto quotations ‘‘and interest.”

Stocks | Montreal Toronto Stocks Montreal Toronte

AM Bld ’SCICIIMe‘ Bid |Sales . |Asked| Bid |Sales Asked; Bid , Sales
— . i &
43 | 142§ | Monterey Railway L. & P ..pref.
[ SR 1 Pk Monarch Knitting. com.
|12 P R b SR pref.
Rt 1143 80 | Montreal Cottons, Limi con;
By ..pref,| .
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e A R P VR e o e A 08| 19 ot S
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The Saskatchewan Mortgage and MINING INVESTMENTS

Trust Corporation Limited For authentic information relative to Mining Investments i.n

Northern Manitoba write or wire us. All issues are investi-
offer you the benefit of their experience as gated before endorsed by our Mining Department.

EXECUTORS, ADMINISTRATORS, TRUSTEES, Fiscal Agents
MANAGEMENT OF ESTATES, ETC. ALBERTA FLOUR MILLS

(FOR MANITOBA)

TO LOAN ON IMPROVED FARMS o . .
B ?AODEARN g el Manitoba Finance Corporation Ltd.

— 410-11 Electric Rly. Chambers
REGINA - SASK. Winnipeg, Man.

Port Arthur and Fort William
Realty Investments

Inside City and Revenue Producing Property.
Mortgage Loans Placed.

BUSINESS BUILDERS, LTD.

Industrial and Financial Advisers Write us for illustrated booklet descriptive of
PO L e TP the twin Cities.
Winnipeg
Capital Secured for Officesand Plants Organ-

Sound Businesses. ized and Systematized. GENERAL REALTY CORPORATlON’ LlMlTED

Free Advice on Investment Problems.

Confidential enquiries invited. Whalen Building, PORT ARTHUR, Ontario

Montreal and T'oronto Stock Iransactlons—Contmued
|
Loan and Trust ' Montreal : Toronto Bonds ’ Montreal ! Toronto
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INVESTMENTS AND THE MARKET
National Steel Car to Reorganize—New Record for Canadian
Pacific Earnings—Lake of the Woods Company
to Increase Capital

Moose Jaw Street Railway Co.—Six-cent fares, which
went into effect on October 19th, were stopped on the fol-
lowing day, and will not be continued until the new franchise
agreement is sealed and ratified by the city. This is not
possible until two weeks after the voting, when the council
may give the agreement the third reading. It may be de-
layed by the city, if such is desired, for not more than four
weeks after the voting. The present fare is five cents, or
six tickets for a quarter.

Lake of the Woods Milling Co.—Authorization has been
given to the company to increase its common share capital
from $2,500,000 to $4,000,000. The application for such per-
mission was made following the approval given by the share-
holders of the milling enterprise to the proposal of the board
of directors at a special meeting held in Montreal on Oc-
tober 1st last. Of the former authorized capitalization of
$2,600,000 common, there is outstanding at the present time
$2,100,000, so that at the new and increased figure there will
be available for issue $1,900,000.

National Steel Car Co.—At a meeting of the directors
of the company on October 25th in Hamilton, Ont., it was
decided to recommend to the shareholders that a proposal
made by a syndicate of American capitalists, headed by R.
J. Magor, for the reorganization of the corporation be ac-
cepted. The details of the proposal will be given in a circular
letter to be sent to the shareholders at once, and a general
meeting of the company will be held on November 12th to
deal with the matter. The syndicate proposes to put up
ample capital to operate the plant to capacity, and to intro-
duce more aggressive management.

Canada Steamship Lines, Ltd.—It is stated that impor-
tant extensions to the ocean service of the company are now
under consideration. At the present time the Canada
Steamship Lines, through its subsidiary, La Compagnie
Canadienne Transatlantique, is operating a passenger and
freight service from Canadian to French ports. The amount
of traffic that has been booked from Canada and the demand
for shipments to other European countries will now, it is
understood, result in additional arrangements being made.
According to present plans, these arrangements will all be
completed well before the opening of the next season of navi-
gation on the St. Lawrence,

Nova Scotia Steel and Coal Co.—According to a report
from Sydney, N.S., an agreement is being arranged between
the Scotia Co, and the Dominion ‘Coal Co. in regard to the
disputed coal region opposite the Scotia property. Several
engineering, officials of the Dominion Coal Co., C. M. Odell,
Walter Hurd and Mr. Tarkinson, visited the Scotia new mine
at Pointaconi last week and-inspected operations there. It
is confidently expected that as a result of their visit the
difficulties that have existed between the two companies
would be ended. These areas were the subject of investiga-
tion some years ago at the time of the famous trial be-
tween the coal and steel companies. Acquisition of the un-
leased strip by Scotia will connect the land and sea areas
of the company.

Eldon Mining Co.—According to reports from the com-
pany’s mine on the east slope of the Rockies, successful de-
velopment is taking place. Carloads of copper and zine
which have been shipped to the smelter at Trail, B.C., are
bringing in an average of $800 per car. A number of car-
load shipments have been sent to the Consolidated Mining
and: Smelting Co. of Canada, Ltd., Trail, B.C., which ship-
ments averaged 40 per cent. zinc and 7.2 per cent. copper.

The officers of the company are: Frank M. Harvey,
president; J. H. Goodwin, vice-president and managing direc-
tor; E. G. Pescod, J. A. Robertson, directors, and Hardie
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Turnbull, secretary-treasurer; W. A. Davidson, M.Sc.MLE.,
consulting engineer. W. Brown has been manager of the
work on the crosscut this year.

Canadian Pacific Railway Co.—Gross earnings of the
company for September have made a new record, totalling
$17,513,690, the highest in the company’s history, and an
increase of nearly $4,000,000 over September, 1918, or about
30 per cent. Net earnings amounted to $4,091,919, an in-
crease of $970,000, or about 30 per cent. v

For the nine-month period ending with September, gross
earnings aggregated $124,239,974, an increase of $13,000,000
over the earnings for the corresponding period a year ago.

On the other hand, net earnings show a slight decline for

the period, this year’s net amount to $23,053,260, being ex-
ceeded by every year since 1910. In that year, gross
amounted to $72,000,000 and net to $24,000,000, or one-third
of the gross. This year gross amounted to $124,000,000 and
net to $23,000,000, or about one-sixth of the gross. Even in
1916, when the nine months’ period produced earnings
amounting to only $69,000,000, the net came to $24,000,000,
more than a million above this year’s. :

British Columbia Electric Railway.—The minimum wage
of the motormen and conductors employed by the company
has been increased from 40 cents to 45 cents an hour, and
the maximum from 51 cents to 56 cents. Increases granted
employees in the other departments of the company’s work
range to five cents an hour, and increases to those paid on
a monthly basis are from $10 to $15. These increases were
set by the Conciliation Board at Vancouver this week.

The report is received from Vancouver that Hon. J. W.
de B. Farris, Attorney-General, has asserted that the Do-
minion government has refused to amend its railway legis-
lation so as to place the British Columbia Electric Railway
once more under the control of the Public Utilities Com-
mission of British Columbia.

Brompton Pulp and Paper Co., Ltd.—Announcement has
been made from Montreal in connection with new interests
associating themselves in the affairs of the company. Fol-
lowing a recent thorough inspection of the Brompton plants
and pulpwood limits, a group identified with another pulp

and paper concern reached the decision to associate them-

selves with the Brompton company and to take an extensive
financial interest in the enterprise. In addition to this, a
substantial volume of the stock of the company has been ac-
quired for a prominent English-Canadian financier, who has
been seeking for some time to secure a more extensive in-
terest in the pulp and paper industry of Canada. Both these
developments resulted in the taking off the market of a con-

siderable quantity of the floating supply of stock available,

It is stated that the new interests in the company will not
result in any changes in the operating executive of the

Brompton concern. Nothing more deﬁnitg has yet been

disclosed. »
Winnipeg Street Railway.—An action has been filed by

the company in the Court of King’s Bench against the

city of Winnipeg for damages caused by the action of City
Solicitor Hunt in gaining an injunction against the Win-

nipeg Electric Railway Co., restraining them from collectingﬂ

increased fares.

Mr. Hunt, after losing three actions against the com-
pany, was reproved by Commissioner Macdonald, Judge Galt
and Chief Justice Perdue for methods he had used in gaining
the injunction and for introducing extraneous matter into
the evidence given by him, will have to defend another cage

arising out of his attempt to gain an injunction against the

company when the counter-claim is tried.

For five days the company was, by reason of the interim

injunction obtained by Mr. Hunt, restrained from collecting
the increased fares, and the company is seeking to make
good the losses Mr, Hunt agreed would be made good if the
company won, The amount of damages is not stated, but
it is understood that the figure is a large one.

Montreal and Southern Counties Railway Co.—At the heay.
ing before the Board of Railway Commissioners for Canada
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recently for the increase of fares from 3.45 to 4 cents per
mile, judgment was given, authorizing such an increase, pro-
viding the increased fare does not become effective until
the company has complied with the requirements of Sec-
tion 334 of the Railway Act, 1919. A large amount of statis-
tical detail was submitted. A statement of the investment
in the road and equipment submitted by the railway as of
September 30th, 1918, gives a total of $7,554,656, being made
up of investment in the road, $5,634,602, and investment in
equipment, $1,920,003. The whole story of the condition of
the company’s finances is practically contained in the fol-

lowing table:—
1913. 1914. 1915. 1916. 1917. 1918.
Operating revenues ..$406,467 $397,632 $349,669 $429,928 $561,990 $786,129
Operating expenses—
{(a) Operating ex-

penses  ...... 490,372 473,416 460,540 474,464 597,919 787,264
{(b) Taxes ...... 8,316 7,874 8,613 7,996 9,024 8,263
Deficit .... $92,221 $83,658 $119,383 $62,532 $44,958 $9,308

The result is a deficit on operating revenue amounting
to $402,145 for the period in question, or an average annual
deficit of $37,000.

~ WILL APPEAL MANITOBA DECISION

The case of the province of Manitoba vs. Thomas Kelly
and Sons, contractors, which was decided in favor of the
province in the Manitoba Court of King’s Bench recently,
will be carried to the Court of Appeals. It is stated that
the decision may be carried to the Privy Council by way of
the Supreme Court of Canada.” The appeal is based largely
upon the inclusion of an item of $615,000 against Kelly for
‘the cost of prospective repair work to the caisson foundation
under the new building.

’ FUNDS FOR TECHNICAL EDUCATION

The Ontario Department of Education has announced a
plan for the expenditure of its share of the $10,000,000 provid-
ed for technical education by the Dominion government.” The
Dominion Technical Education Act provides that $10,000,000
will be annually set aside, for a period of ten years, for
promoting and assisting technical education. The aect is
administered through the federal minister of labor. As-
surances must be given that all payments will be applied and
used for technical education according to the agreement be-
tween the governments. ;

In Ontario grants are to be paid to municipalities to
the extent of 50 per cent. of the cost of buldings and equip-
ment for technical classes. There will also be a grant on
account of salariés, calculated as follows: (1) 75 per cent.
of the expenditure where such total expenditure does not
exceed $2,000; (2) 66% per cent. of the expenditure where
such total expenditure is above $2,000 and does not exceed
$5,000; (3) 50 per cent. of the expenditure where such total
expenditure is above $5,000 and does not exceed $10,000; (4)
8314 per cent. of the expenditure where such total expen-
diture is above $10,000 and dces not exceed $15,000; (5) 25
per cent. of the expenditure above $15,000.

CONDENSED ADVERTISEMENTS

“ positions Wanted,” 2c. per word ; all other condensed advertisements,
4c. per word, Minimum charge for any condensed advertisement, 50c.
per insertion. All d d adverti must form to usual
style. Condensed advertisements, an account of the very low rates
charged for them, are payablein advance: 50 percent extraif charged.

ADVERTISER seeks position, any part of Canada; 16
years’ experience with English, Continental and Canadian
Banks, including 12 years in Western Canada. Barrister,
Solicitor and Notary Public in British Columbia. Three
-years in France with CE.F. Moderate salary. Apply Box
241, The Monetary Times, Toronto.
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DIVIDENDS AND NOTICES“

BANK OF MONTREAL

Notice is hereby given that a Dividend of Three per
Cent., upon the paid up Capital Stock of this Institution, has
been declared for the current quarter, payable on and after
Monday, the First Day of December next, to Shareholders
of record of 31st Qctober, 1919.

By order of the Board.

FREDERICK WILLIAMS-TAYLOR,
General Manager.
Montreal, 24th October, 1919.

THE MERCHANTS BANK OF CANADA

QUARTERLY DIVIDEND
Notice is hereby given that a dividend of Three Per Cent.
for the current quarter, being at the rate of Twelve Per
Cent. per annum, upon the Paid-up Capital Stock of this
Institution, has been declared, and will be payable at its
Banking House in this city and at its Branches, on and after
the 1st day of November next, to Shareholders of record at
the close of business on the 15th day of October.
By Order of the Board.
D. C. MACAROW,
General Manager.
Montreal, 30th September, 1919.

THE CANADIAN BANK OF COMMERCE
DIVIDEND No. 131

Notice is hereby given that a dividend of Three per
cent. upon the capital stock of this Bank, being at the rate
of Twelve per cent. per annum, has been declared for the
quarter ending 30th November next, and that the same will
be payable at the Bank and its Branches on and after Mon-
day, 1st December, 1919. The Transfer Books of the Bank
will be closed from the 17th to the 29th of November next,
both days inclusive.

By order of the Board.
JOHN AIRD,
General Manager.

Toronto, 17th October, 1919.

’ DEBENTURES FOR SALE

CITY OF EDMONTON

DEBENTURES CALLED FOR PAYMENT

The holders of the undermentioned debentures are here-
by notified that the City proposes to exercise its option, on
the next Interest Due Date, of taking up all outstanding
debentures of the following Series:—

Issued Under Next Interest

By-Law. Series. Maturity. Due Date.
683 A July 1, 1920 Jan, 1st, 1920
684 B July 1, 1920 Jan. 1st, 1920
700 & 3 1918 C July 3, 1922 Jan, 38rd, 1920
27 1918 F July 15, 1923  Jan. 15th, 1920

2 1919 2] Feb. 15, 1924  Feb. 15th, 1920

And take notice further that the above Bonds will bear
no Interest after their next Interest Due Dates respectively.
; F. BURNHOUSE,
City Treasurer.
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RECENT FIRES
Loss for the Week Not Heavy—Insurance on Vancouver
Lumber Company's Property

Chatham, Ont.—O¢tober 28—A sugar-beet weighing shed
on the C.W, and L.E. Railway, on the Baldoon Road, ninth
concession of Dover, was destroyed.

Cookshire, Que.—October 21—Home of L. W. Smith was
destroyed. Estimated loss, $10,000.

Edmonton, Alta.—October 23—The McClure and Stewart
grocery store building was damaged. Estimated loss, $10,-
000. Cause, defective furnace pipe. Grocery stock was in-
sured for $2,500.

Fredericton, N.B.—October 20—The Chestnut Canoe
factory was damaged. Cause, sparks from furnace. Esti-
mated loss, $1,200,

Hamilton, Ont.—October 28—Premises of A. and B. Er-
coline, 129% Bay St. N., were damaged. Estimated loss,
$1,500.

Moncton, N.B.—October 18—Grocery store of D. Mac-
Namara was destroyed. Estimated loss, $600.

O’Leary, P.E.l—October 22—Barn of Geo. Barbour, on
the Howlan Road, was destroyed, with contents. Estimated
loss, $5,000. Cause, incendiary origin.

Penetanguishene, Ont.—October 28—Sawmill of the Mc-
Gibbon Lumber Co. was destroyed. Estimated loss, $25,000,
partly covered by insurance.

Peterboro, Ont.—Qctober 27—House of C. Healey, 133
Woodbine Ave., Ashburnham, was destroyed. Estimated
loss, $1,000, fully covered by insurance. The Woolstock
factory, 62 Hunter St., Ashburnham, of A. Stewart, was
destroyed. Cause, spark from picking machine, 3

Port Stanley, Ont.—October 27—Frame house of T.
Meek, on Erin Street, was destroyed. The loss is partly
covered by insurance.

Prince Albert, Sask.—October 21—The Prince Albert
Hotel was damaged. Estimated loss, $5,000, fully covered
by insurance.

Trail, B.C.—October 17—The old annex of the Arling-
ton Hotel was damaged. Estimated loss, $3,000.

Winnipeg, Man.—October 23—Premises of M. Pasich-
nick, 218 Dufferin Ave., were damaged. The adjoining build-
ing owned by the Ukrainian Publishers was also damaged.
Estimated loss, $33,000. :

ADDITIONAL INFORMATION CONCERNING FIRES

Courtland, Ont.—Barn and contents of C, W. Graydon
was destroyed last month. Estimated loss, $7,000. Insur-
ance was carried to the amount of $1,000 in the London
Mutual Fire Insurance Co.,

Vancouver, B.C.—October 15—Insurance was carried to the
amount of $116,600 by the British Columbia Fir and Cedar Co.,

when their plant was destroyed with the loss of $250,000. The

following companies are interested: Insurance Co. of North
America, $7,600; Scottish Union and National, $5,900;
Mechanics and Traders, $4,800; Royal Exchange, $1,000;
Home Insurance, New York, $500; London Guarantee, $2,-
500; Niagara Fire, $3,600; Norwich Union, $2,500; Philadel-
phia Underwriters, $1,600; Queensland, $2,660; British
Crown, $2,500; Guardian, $3,750; Britannic Underwriters,
$1,600; Merchants, New York, $5,500; London Guarantee,
$2,600; Union of Canton, $1,600; Alliance of Philadelphia,
$56,000; Dominion Fire, $2,500; London Mutual, $2,000; Mount
Royal, $5,000; Quebec Fire, $1,000; Westchester, $14,000;
Palatine, $9,500; Providence, Washington, $2,500; Car and
General, $8,000; North Empire, $1,750; Continental, $5,000;
Century, $2,600; American Alliance, $2,500; Union of Paris,
$1,600; St. Paul, $1,650; Eagle, Star, $2,500; General of
Paris, $6,000.
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INSURANCE LICENSES ISSUED

The following companies have been authorized go
transact business in the province of Quebec:— :

The Northwestern Mutual Fire Association has
licensed to transact in the province of British Columbia the
business of automobile insurance, excluding insurance againsg
loss by reason of bodily injury to the person, in addition te
fire insurance in the province of British Columbia for whickh
it is already licensed. . o

The Union Marine Insurance Co., Ltd., Liverpool, Eng-
land, to transact the business of fire insurance, inland trans-
portation insurance and automobile insurance (excluding in-
surance against loss by reason of injury to the person). =

The American Equitable Assurance Co. of New York,
has been licensed to transact the business of fire insurance
throughout Canada. The chief agent is J. E. Clement, with
office at Montreal. \

DO COMPANIES ACCEPT MORAL HAZARDS?

Fire insurance companies do mnot. knowingly i sure
“moral hazards,” says Charles Dickens, Vancouse}x" :M
of the Pheenix Fire Insurance Co., of Paris, writing to the
Vancouver Sun with reference to an editorial which had ap-
peared in that paper. No rate short of 100 per cent,
he says, justify such risks. “It is quite apparent,” writes
Mr. Dickens, “that no system of rating can be devised to
‘cover’ the moral hazard, and it is up to each underwriter
to judge of this hazard when considering the writing of .‘t’
risk. The fire insurance companies are constantly refusin
to write or are cancelling policies covering risks wherein g
moral hazard exists. And rightly so, too, for the losses p.m :
by fire insurance companies, from the very nature of the
business, must be distributed over all their policyholders,
It must be obvious also that rates and premiums are :
influenced by the loss records of various classes of rigsks. and
in this regard it'is possible that the moral hazard ig an
indirect factor bearing upon rates and premiums, but scarcely
to thy extent which your editorial suggests. s

“Moral hazards do not necessarily imply that S
intend ‘to burn their property sooneryor lgtir,’ but O:nuh
in the case of non-paying businesses or industries there is
a tendency on the part of owners to become careless, wi
any criminal intent, by permitting fire-breeding conditions
to exist, which would normally be eliminated.” &

\

WANT EVIDENCE ON TELEGRAPH RATES

Sessions of the Board of Railway Commissioners are b
be held throughout Canada to obtain views on the subject
of telegraph rates, according to the following statement jg.
sued from the Board’s office a few days ago:— b

“The Board of Railway Commissioners have decid h 5

hold an extended series of sittings over different po

of Canada for the purpose of obtaining the views of the

public on the application of the telegraph companies for "‘ g
increase of practically 20 per cent. in the present telem“ =
rates. b

“The board will sit in Ottawa on Tuesday and Wed-
nesday, November 11 and 12, at which sitting repremw; ¥,
tives will be heard from the provinces of Quebec and On
They will be in Winnipeg on Saturday, Monday and Tue T
the 15th, 17th and 18th days of November; at Vancouver on
Saturday and Monday the 22nd and 24th days of Novem-.
ber, and at Victoria on Tuesday, the 25th. On the
trip sittings will be held at different points in the wes

provinces, the exact dates of which will be made public Sk

within a very short time. It'is also their intention to Pro
ceed to the maritime provinces after returning from the i
where sittings will be held at one or more points, of "yhi&“ 3
due notice will be given. .-

¢
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HENRY EVANS

W. E. BALDWIN

oo e ASSETS EXCEED $39,000,000

17 St. John St., Montreal

THE

CONTINENTAL INSURANCE COMPANY

OF NEW YORK

President

NOW WRITING INSURANCE ON PROFITS

FIRE—USE AND OCCUPANCY—TORNADO—MARINE

Fire Insurance Company, Limited, of PARIS, FRANCE

Capital fully subscribed, 25% paid up ...........$ 2,000.000.00
Pire Reserve FUNAS ..........  .....ocnavenses 6,792,000.00
Available Balance from Profit and Loss Account 118,405,00
Total Losses paid to 31st December, 1918 ....... 108,718,000.00
Net premium income in 1918 ...... ....oovvvnaee 7,105,058.00

Canadian Branch, 17 St. John Street, Montreal: Manager for Canada,
Maurice FErrAND, Toronto Office, 18 Wellington St. East
J. H. Ewart, Chief Agent.

Royal Exchange Assurance

P(XJNDED A.D. 1720
Losses pald exceed $235,000,000

Heap Orrice POR CANADA

ROYAL EXCHANGE BUILDING,

MONTREAL

Canadian Directors
H. B. Mackexzig, Esg. .. Montreal
Sir Lomer Gouin, K.C. M. i Quebec
J. 8. Hovon Esq., K. C. .. Winnipeg
B. A. WesToN, EsQ Halifax, N.S.

Sir VINCENT MBRBDI‘I‘H Bart.,
Chairman ’ os Montreal

J. A. Jessup, Mnnnler Lnsunlty Dept.
ARTHUR BARrRry, General Manager

Head Office:
gentlemen in anrepresented districts re fire Royal Exchange, London
and casumlty agencies.

Correspondence invited from responsible

|
|
l
|

Guardian Assurance Company

Limited, of London, England’ Established 1821

Capital Subscribed................ $10,000,000
Capital Paideup: o000 diie Vv s $ 5,000,000
Total Investments Exceed..... .. $40,000,000

Head Office for Canada, Guardian Building, Montreal

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

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

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

Phoenix Assurance Co., Limited

FIRE of London, England LIFE
o e,
Founded 1792
TOtAl rESOUFCES OVEF .ivvs svesstsossesssisnersassssnastasnes $ 90,000,000
Pire 10888 PAId oo v sorrrrrisnereinesisiaisiationesasasissans 425,000,000

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

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

100 St. Francois Xavier Street, Montreal, Que.

All with profit policies affected prior to the 31st December will rank
for a full year's reversionary bonus at that date.

} Managers

.

The Northern Assurance Company, Ltd.

of London, Eng.

AcCUMULATED FUNDS, 1818 .....c...i00nias os ++ $75,229,660,00
Including Paid up Capital, 84 010,100.00

Head Office for Canada, Room 306 Lewis Bldg., 17 St. John St.,Montreal
G. E. MOBERLY, Manager

CALEDONIAN INSURANCE COMPANY

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

FIRE e AUTOMOBILE
BRITISH CROWN ASSURANCE

Corporation, Limited
OF GLASGOW, SCOTLAND
Guaranteed by EAGLE, STAR & Bl“‘lﬂl Dolll!loﬁs
INSURANCE QOIPANY, LIMIT
Head Office Canadian Branch TORONTO
Liberal Contracts to Agents in Unrepresented Districts

British America Assurance Company
FIRE, MARINE, HAIL .nd AUTOMOBILE

INCORPORATED 1
HEAD OFFICES: TORONTO
B. MEIKLE, Prendent and General Manager
JOHN SIME, Asst. Gen. M E. F. GARROW Secretary.
Assets, Over $4,000,000.0
Losses paid since organization over 845.000 000.00
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WESTERN , .= -
Fire, Marine, Auto-
ASSURANCE COMPANY mobile, Explosion,

(L PR PR SN oo, over $7,000,000.00 Riot.s, Civil (;oln-
Losses paid since organization 74 000.000.00 motions & Strikes.

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

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

Lr.-Cor. HENRY BROCK GEO. A. MORROW, O.B.E.
ALFRED COOPER (London, Eng.) Lievr.-CoL. tHe Hox. FREDERIC
H. C. COX NICHOLLS

JOHN H. FULTON (New York.) Bri10.-GeN. Sir HENRY PELLATT,
D. B. HANNA C.V.0.
B. HAY E. R. WOOD

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

ATLAS

Assurance Company Limited
Founded in the Reign of George III

Subscribed Capital........... N W s e A s $11,000,000
CopRE PRl UhSG . i oo s s Vi v ot ... 1,320,000.
ADAIRODAL FRBONS Lo L visiier on fa sns nisvie Bote 24,720,180,

The company enjoys the highest reputation for prompt
and liberal settlement of claims and will be glad to receive
applications for Agencies from gentlemen in a position to
introduce business.

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

BAITISH TRADERS' INSURANCE COMPANY

Established 1865
AGENCIES THROUGHOUT THE WORLD

Fire—Marine — Automobile

Toronto Agents, WINDE.YER BROS. & DONALDSON

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

UNION
ASSURANCE SOCIETY

LIMITED
(FIRE INSURANCE SINCE A.D. 1714)

Canada Branch S Montreal

T. L. MORRISEY, Resident Manager
North-West Branch .... oo Winnipeg
THOS. BRUCE, Branch Manager

MARTIN N. MERRY, General Agent
Agencies throughout the Dominion

TORONTO

Great North Insurance Co.

HEAD OFFICE, LO.O.F. BLOCK, CALGARY, ALBERTA

THE COMPANY WITH A RECORD

OFFICERS
President and Manager W.J. WALKER, Esq.
1st Vice-President <. J. K. MCINNIS, Esq.
2nd Vice-President, Hon, ALEX. C. RUTHERFORD, K.C.
8rd Vice-President How, P, E. LESSARD, M.L.A.
Secretary J.T. NORTH, Esq.

AUDITORS
Edwards, Morgan & Co. we  Calgary
DIRECTORS
Hon. Alex. C, Ruther- Edward J. Fream,

ford, x.c. nA., 18q.

LL.D., B.C.L. J. K. Mclnnis.
Hon. P, B. Lessard, W. J. Walker, Bsq.
Oeo, H. Ross, x.c.

M.LA,
F. A. Walker, m.L.A. LL.®,

THE LAW UNION & ROCK INSURANCE CO., Limited

or LONDON Founded in 1806
Assets exceed $50,000,000.00 Over $10.000,000.00 invested in Canada
FIRE and ACCIDENT RISKS Accepted
Canadian Head Office: 277 Beaver Hall Hill, Montreal
Agents wanted in unrepresented towns in Canada.
W. D. Aiken, Superintendent J. E. E. DICKSON,
Accident Department Canadian-Manager

The LONDON ASSURANCE

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

S' IN FIRE FOUNDED A.D. 1710
THE OLDEST INSURANCE CO. IN THE WORLD
Canadian Branch Toronto

LYMAN ROOT, Manager

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

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

THE Incorporated 1875

MERCANTILE FIRE
INSURANCE COMPANY

All Policies Quaranteed by the LONDON AND LANCASHIRE FIRE INSURANOR
Compaxy OF LIVERPOOL,

Waterloo Mutual Fire Insurance Company

ESTABLISHED IN 1863
Head Office - Waterloo, Ont.
Total Assets 31st December, 1918, over ......... . $1,000,000.00
Policies in force in Western Ontario, over ........ 30,000.00

GRORGE DIEBEL, President. ALLAN BOWMAN, Vice-President.
L. W, SHUH, Manager. BYRON E. BECHTEL, Inspector,
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Canada Branch

Head Office, Montreal

DIRECTORS
Jas. Carruthers, Esq.

M. Chevalier, Esq.
Sir Alexandre Lacoste.

Wm. Molson Macpherson,

sq.
Sir Frederick Williams-
Taylor LL.D.

J Gardner Thompson,
Manager.

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

= 1 ) e
@LIMITEDES

GENERAL
ACCIDENT F I R E AND LIFE

Assurance Corporation, Limited, of Perth, Scotland

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

THERE

GENERAL ACCIDENT

Assurance Co. of Canada

Personal Accident and Sickness

Automobile and Liability Insurance

Inspection and Insurance of Steam Boilers
TORONTO, ONTARIO

Head Office

5 Assets
for Canada : g S Exceed
TORONTO e T a2 $80,000,000

A zﬂ‘
Eagle .4#. Star
AND

British Dominions
INSURANCE COMPANY LIMITED

OF LONDON, ENGLAND
J. H. RIDDEL, Manager E. C. G. JOHNSON, Asst. Manage:

GENERAL AGENTS
MONTREAL AND TORONTO

i
x
DALE & COMPANY, LIMITED \

Head Ofice—Corner of Dorchester St. West and Union Ave., MORTREAL

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

A BRITISH COMPANY

UNION INSURANCE SOCIETY OF GANTON, LIMITED

ESTABLISHED 1835

Head Office . HONGKONG
General Manager, C. MONTAGUE EDE

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

ASSETS OVER $17,000,000
MUNTZ & BEATTY
Fire, Marine and Automobile

General Agents, Toronto -

me CANADA NATIONAL FIRE

INSURANCE COMPANY
HEAD OFFICE : WINNIPEG, MAN.

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

APPLICATIONS FOR AGENCIES INVITED

TORONTO OFFICE: 20 KING STREET WEST

LYON & KNOWLAND Agents

ALFRED WRIGHT,
Manager

LONDON &
LANCASHIRE

A. E. BLOGG,
Branch Secretary

14 Richmond St. E,
TORONTO

INSURANCE COMPANY ey
LIMITED S
Security, $42,000,000

ORWICH UNION.
IRE _/NSURANCE
<SOCIETY /IMITED

f j@wb/;, éng/a;d

Founded 1797

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

Norwich Union Building
TORONTO .

HeAp OrFrice FOrR CANADA
12-14 Wellington St. East
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Victory Loan 1919

‘“ The most you can possibly give,
is the least you can afford

to lend to your country.”’

DoMINION SECURITIES (ORPORATION

LIMITED.
MONTREAL BRANCH Established 1901 LONDON, ENG.. BRANCH
Canada Life Building 26KING STREET EAST No. 2 Austin Friars
R.W.Stesle- - ' Manage? TORONTO AL Fullerton. Manager
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Great American
Insurance Company

Newock

INCORPORATED - 1872

Rental Returns
Our Rental Service ensures re- - PAID FOR LOSSES
s s $105,437.708.58

turns to owners commensurate

with values, the maintenance of STATEMENT JANUARY 1,1919
. d f I 5 CAPITAL
properties and ol proper rela AUTHORIZED, SUBSCRIBED AND PAID-UP

tions with tenants. $59°oo ooo.oo

RESERVE FOR ALL OTHER LIABILITIES

15,231,512.92

RPLUS

10,61 9.509.09
30, 851,022.0 I*

*Includes $134,574,96 Excess Deposit in Canada
9) (; I 5 THE SECURITIES OF THE COMPANY ARE BASED
oM & on UPON ACTUAL VALUES ON DECEMBER 31st, 1918
Umte(‘ States Government Liberty Loan Bonds owned
FINANCIAL AGENTS 7B o gt o B e B i S
418 Howe St. (Pacific Bldg.) Vancouver Home Office, One Liberty Street
' New York City

Agencies Throughout the United States and Canada

MURPHY, LOVE, HAMILTON
ESINHART & EVANS, Agents & BASCOM, Agents

39 Sacrament Street Dominion Bank Building
Montreal, Quebec Toronto, Ontario
WILLIAM ROBINS, Superintendent of A‘enclel
Dominion Bank Building, Toronto, Ontario

[




