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in the Selling of Life Insurance

The Man With the Rate Book a Factor in Increased Business—How Long will
Present Growth Last—Experience Following Previous Wars—Contributing Causes

By M. P. LANGSTAFF, A.LA., F.A.S.

NE of the noteworthy pieces of recent insurance legis-
lation has been the amendment of section No. 96, of

the New York Insurance Act relative to the limitation of
new buysiness. This section, which was originally enacted to
restrain the too rapid growth of the gigantic companies and

~ to prevent them monopolizing the field of life insurance,

reads as follows:—

“No domestic life insurance corporation, except a cor-
poration more than one-half of the outstanding insurance
of which on December thirty-first, nineteen hundred and five,
consisted of industrial insurance, shall issue in any year new
policies for a larger amount in the aggregate than as fol-
lows, to wit: If the total amount of the insurance by said
corporation in force on the thirty-first day of December of
the preceding year, including only policies upon which the
first premiums have actually been received, is in excess of
fifty million dollars, the amount of new insurance which may
be issued shall be determined by the following percentages
of said insurance in force, to wit: If said insurance in force
is more than fifty million dollars and less than one hundred
million dollars, not more than thirty per centum thereof; if
more than one hundred million dollars and less than three
hundred million dollars, not more than twenty-five per centum
thereof; if more than three hundred million dollars but less
than six hundred million dollars, not more than twenty per
centum thereof; if more than six hundred million dollars but
Jess than one thousand million dollars, not more than fifteen
per centum thereof; and if said amount of insurance in force
shall be in excess of one thousand million dollars, not more
than one hundred and fifty million dollars of new insurance

- ghall be issued; provided, however, that in the case of any

corporation excepted as aforesaid the policies issued in any
year, excluding industrial policies, shall not exceed in amount
fifty per centum of the total amount of the outstanding in-
surance on the thirty-first day of December in the year next
preceding, including only policies other than industrial poli-
cies upon which first premiums have been actually received,
nor in any event more than the amount of one hundred and

~ fifty million dollars.”

So great and unparalleled, however, has been the inrush
of new business during the current year among all com-
panies, that it was early apparent that the majority of the
companies of New York State would pass the limitations as

bed by the Act, many months before the end of the
r and the benefits of insurance be thus precluded to a

Jarge body of the insuring public, a result not within the in-
~ tention of the Act. What is called the Towner amendment
4o the once bitterly controversial Section No. 96 of the New

York Insurance Act was therefore 'passed without demur.

; It probably marks the first step—and, in our opinion, a wise
e 58 min the restoration of the complete freedom of the life

ies in regard to the amount of new business that may

k.'__b. written. This amendment, Section No. 96a, of the Act,
:,govides that: “If during any calendar year, the Superin-

tendent of Insurance shall be satisfied that insurance cor-
porations, writing not less than fifty per centum of the
amount of life insurance written by insurance companies
authorized to do business within this State, will, in the nor-
mal course of their business, properly and economically con-
ducted, reach the limits provided for in Section 96 of this
Chapter before the end of such calendar year, the Superin-
tendent of Insurance is authorized to suspend the said limi-
tation for such calendar year as to any corporation making
application for such suspension; provided, however, that in
the case of any such suspension for any calendar year, the
amount of insurance permitted to be written by such cor-
poration for the next succeeding calendar year shall be de-
termined upon the basis of the amount of insurance which
would have been allowed under the provisions of Section 96
if there had been no such suspension of limitation under this
Section, or shall be limited by the amount of insurance
actually written during the year of such suspension, which-
ever amount is greater, and the limitation so determined for
the said next succeeding calendar year shall be controlling
unless a further order of suspension be granted for such
calendar year under this Section.”

How great the amount of new business has been may
be gathered from the following citations and figures: The
Insurance Monitor points out that “1919 will be the best
year the life companies have ever known. New York com-
panies in the first quarter of 1919 nearly doubled their 1918
figures.” The Insurance Field states that “some agencies
have written more business during the past quarter than
they wrote in the whole year of 1918. Life insur-
ance is being so easily written that agents are asking them-
selves how long it will last and when the ‘slump’ is to be
expected.” Actual figures are still more striking. Com-
paring the first quarter of 1919 with that of 1918, the Metro-
politan Life shows a percentage of 224 per cent., the North-
western Mutual 227 per cent., the Massachusetts Mutual 228
per cent., the Prudential 210 per cent., the Connecticut Gen-
eral 224 per cent., ete. Figures received from the Canadian
companies show similar large increases. To what cause or
causes can we ascribe this great influx of new business?
There is, without a doubt, a variety of causes which we shall
proceed to enumerate. :

The Effect of the War

We think no factor had so marked an effect on the in-
creased production of new business as the war. True, the
influenza epidemie, in its transitory effect, was more marked
and sensational in its influence, but it was the war with its
contributory factors which produced the tremendous and
apparently permanent upward swing in the curve of produc-
tion. In the early period of the war market attention was
directed towards life insurance by the various communities
placing insurance on the lives of all their enlisted men. The
individual soldiers, too, realizing the protection which life
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insurance and only life insurance could adequately furnish
their dependants applied for insurance in large numbers.
The policy loan feature, too, proved of particular value in
those critical times, when so many investments were going
badly and when so many families had to adapt themselves to
a new standard of living. As the war progressed and cas-
ualties mounted up, the claims paid by the insurance com-
panies carried at least financial reparation to many a stricken
household and advertised the benefits and value of life in-
surance far and wide over the land. With the advent of the
United States into the war came the collossal scheme of
government insurance there, a scheme which placed some
4,250,000 policies aggregating over $36,250,000,000 insurance
on the lives of soldiers and sailors and which popularized and
advertised life insurance to the masses of the people in a
truly wonderful degree. The government, in effect, put its
imprimatur on the great business of life insurance.

Then the great domestic loans began. Beyond all insti-
tutions, the insurance companies were in the foreground
with their subscriptions to these loans. As list after list
was published, the insurance companies were seen to be di-
verting their insurance assets in this patriotic service, and
rendering their countries untold benefit in successfully float-
ing the huge war loans. Not only did they lend their assets,
but their huge organizations of trained insurance salesmen
gave up weeks of their valuable time in the able direction
of the loan campaigns. But bread cast upon the waters was
returned. The huge propaganda for thrift which these loans
necessitated, inculcated in the people those qualities which
are the very bone and gristle of life insurance—viz., habits
of thrift and providence, and the reflex action has brought
new floods of insurance to the life companies, Add to this
fact that the war closed the avenues to, or smashed com-
pletely, speculative ventures and we have vast funds which
had to be diverted into other and saner channels. Life in-
surance was one of these great channels. The war has in-
deed proved a permanent and far-reaching advertising me-
dium for the business of life insurance. The work done by
the life insurance companies during the critical time of the
h::dfew years has written a deep impression on the public
mind,

The Influenza Epidemie

Turning to the effect of the influenza epidemic we find
the second great contributory cause in the increase in new
business. We said above that its effect was transitory. On
reflection we withdraw this assertion. When we consider
how this great scourge spread across the continents and
almost decimated the population, throwing a strain upon the
resources of the insurance companies the like of which they
had never before experienced, and bringing before the pub-
lic with an insistence not to be denied the uncertainty of
life even among the young and most robust, can we wonder
that virtually millions of the people blessed life insurance
for its benefits, and became the exponents and self-consti-
tuted and permanent advertisers of its merits? The effect
of the epidemic must indeed be permanent and far-reaching.

The Rise in the Cost of Living

The fall in the purchasing power of money has necessi-
tated higher wages, and, though the greater proportion of
such increased wages is used up in the higher costs of living,
nevertheless, a greater margin, too, has remained to be di-
verted into savings and life insurance. Then, no doubt, an
appreciable proportion of the people regard insurance as a
“good buy” in this period of unprecedented cheap money,
reagoning that while the premiums are to be paid now, the
benefits of insurance will be derived at a later period when
money has risen in value. A consideration of the depreciated
value of money leads us, however, into the admission that
the increase in insurance is perhaps more apparent than real.
It is a certainty that new and most powerful factors have
come into play in connection with life insurance in this and

« other countries, and demand a far-reaching readjustment of

all our ideas on the subject of the relativities of life insur-
ance, both towards its own past and towards other businesses.

Volume 63.

The decreased purchasing power of money or “the new valu-
ation of money,” as it has been called, has cut in half the
effective worth of the entire body of outstanding life insur-
ance. The $5,000 policy of to-day, in real worth to the bene-
ficiary, is only what the $2,500 policy was five years ago. A
great part of the increased new business of to-day is the
effort on the part of the insuring public to adjust its insur-
ance holdings to the new requirements demanded by the
depreciated value of money.

Greater Efficiency of the Insurance Salesman

But in any and all events we must admit that these
great increases of business, whether real or only apparent, or
partly both, could not be brought about except with the great
and growing efficiency of the man with the rate book. The
Man with the Iron Mask was the antithesis of our Man with
the Rate Book. The one was seclusive, unsociable, retiring—
whether compulsory or not, makes né difference. The other
is a man of the active world, sociable, pleasing, enterprising.
He is to be found in every rank of society, charming his
fellowmen by his convincing and seductive arguments and
bringing to every nook and corner of our life the benefits and
blessings of life insurance. He is daily becoming more re-
cognized at his true, high value, for he is no narrow, dyed-
in-the-wool opinionist, but in conventions with his fellow
workers gathers new ideas and increased impetus towards
the better and fuller performance of his duties. The Man
with the Rate Book follows one of the highest professions
in our land.

Experience of American Civil War

In conclusion, what prediction can we make as to the
continuance of the present flow of new business? Probably
the history of the progress of life insurance in this con-
tinent following the American Civil War may give us an in-
dication of what we may reasonably expect for the years
subsequent to the great war. So far the relative progress
has been strikingly parallel. From a pamphlet before me
dealing with the business in United States and giving the
figures in each case, starting with the year before the war,
we have the following:—

Year. New life insurance. Year.
1860 .. ;v $ 356,689,934 $2,649,816,631 ..... 1913
1881 1. v 24,978,444 2,456,648,936 ..... 1914
18682 i i 43,471,429 2,621,013624 ..... 1915
1868 i 80,812,093  8,218,091,791 ..... 1916
18645 ..va 155,808,897 4,000,000,000 ..... 1917

Year. Increase in new insurance. Year.
18817 7 $ 10611490 $ 93,267,695 ..... 1914
1862 . ...% 18,492,985 165,464,688 ..... 1915
18087 . 5 46,340,664 592,078,167 ..... 1916
1884 . 7 65,991,804 800,000,000 ..... 1917

For several years following the civil war, business con- -

tinued to come in at an accelerated rate. Consequently, if
the parallel continues to be maintained, we shall see an un-
precedented amount of new business written in this continent
during the next few years. The trend in the cost of living,
however, will be one of the great factors which will deter-
mine this. This trend is influenced by so many factors, such
as monetary inflation, gold supply, tariffs, production and
consumption, ete., that it is well-nigh impossible to prophesy
accurately its true course in the future. But opinion among
economists seems to be that the trend will be upwards for
some considerable time. In that event we can most assuredly
look for a maintenance of new business production. And to
quote again from the léaflet before me: “As Professor S. N.
Patten, the distinguished economist, recently observed, this
makes for security and increased happiness. In the light
of existing events, it is doubtful if any other agency of
civilization is doing as much as life insurance to increase
human happiness; it is the practical, every-day accomplish-
ment of homes saved, families fed and clothed, children edu-
cated, old-age made comfortable and care-free, business
enterprises saved from disaster, and financial emergencies
of all kinds met and provided for.” :
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',‘Union of Canadian Municipalities’
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Convention

Urges Provinces to Establish Departments of Municipal Affairs—Union may be
Re-organized— Attendance not Large— Relation to the Cost of Living Problem

UNICIPAL delegates to the number of less than one
hundred met in Kingston, Ont., on August 12th to 14th

at the annual meeting of the Union of Canadian Municipali-
ties. Only a few delegates were present from the west, for
which the unfavorable crop conditions are in part responsible,
Included among those present, however, were J. N. Bayne,

 representing the Saskatchewan Department of Municipal

Affairs; John Perrie, Deputy Minister of Municipal Affairs in

~ Alberta, and Oscar Morin, Deputy Minister of Municipal

Affairs for Quebec. These are the only provinces which thus
far have established such departments.

After an official welcome from Mayor Newman, of King-

ston, the president, Mayor Bouchard, of St. Hyacinthe, Que.,

delivered his address, referring especially to the change in

 the outlook since the last convention. The financial state-

ment, and the report of the parliamentary agent, were also

- presented. The latter dealt principally with the Consolidated

- Railway Act, which has just been passed by parliament
after having been postponed for several sessions. The amend-

~ ment inserted by the senate, however, meets with strong

objection on the part of the municipalities, who regard it as
a recognition of “vested rights,” as instanced in the case of
the Toronto and Niagara Power Co.

The report of the honorary secretary-treasurer, W. D.

- Lighthall, X.C., who has just resigned, gave a resumé of the

work of the Union. He said in part:—

“In 1900, the Montreal Light, Heat and Power Company
had just merged all the first electric companies of greater
Montreal and had obtained from the legislature of Quebec,
against the strenuous protests of the citizens, including that
of Westmount, of which I was then mayor, a new charter em-
powering it to enter upon, place its poles and wires along,
and tear up, any street or highway in that large district—
the most populous in Canada—without the consent of any
municipal authority. Local circumstances threw me into the
hottest of the fight and, after the charter had been obtained,
T and others, saw the triumph of money and political trickery

~ over honesty and popular right a precedent without limit in

its evil presage for Canadian life and character. If money
‘and wrong were inevitably to succeed, it was clear that all

~ our commercial and public life would sink into a fostering

bog of corruption. It was equally clear that if the public
could not preserve these rights, there was a sure end to our
liberties, for all their rights could be similarly taken from
‘them and sold for money. The cynical example to our young
‘men that honesty was not the successful policy was one of
the most dangerous aspects. Moreover, the trlumph of cor-

~ rupt money was not even good for property in general. It

was inaugurating an unlimited reign of plunder, taxes, high

costs, and ‘gatemoney.” And it would with logical certainty
lead to what is now called Bolshevism, unless the forces of
right and order could meanwhile find a remedy. :

'

Origin of the Union

“The Union of Canadian Municipalities was the remedy
which then occurred to me. My friend Howland took up my
eall and, as mayor of Toronto, convened the Convention of
1901 in that central city, he becoming the first president, and

- I the first honorary secretary. .

“In Toronto, and other Ontario places, the charter of

~ the Bell Telephone Company was occasioning similar con-

tests concerning streets and highways; although it must be

~ said for that company that it had obtained its charter quite

honestly in days before the future scope of electric enter-

~ prises could be known. In due time a reasonable view of
 vested rights corrected its excessive powers.

“The second thing I was to say is that the Union is a

great power in the state. And this, notwithstanding certain

limitations. After fighting for the insertion of municipal
protective clauses in various single characters—such as at-
tempts to obtain for nothing all the water powers in the
west, powers over all the streets in Canada, and we framed,
and obtained the adoption of the well-known standard
municipal clauses. For years they have been automatically
inserted at Ottawa in all electric company bills and others
similar. We also took a chief part in the act establishing
the Dominion Railway Board. In battling for our principles
we ran up against the most powerful and persistent combina-
tions in the country and downed them by sheer force of right.
Incidentally we demonstrated the creditable and hopeful fact
that the bulk of our policemen are honest and faithful to
their trust, and not boodlers as is so often superficially con-
tended. -

“In the protection of the rights of the people the ques-
tion of rates charged by railways, street railways, telephone,
telegraph, power and light companies were necessarily
prominent. These all partake of the nature of monovpolies,
either absolute or virtual. That fact shapes certain prin-
ciples for which we fought, and these I ultimately put into
the following form as fundamental and permanent stands to
be taken:—

“1.. The Canadian people shall not be ruled by any irre-
sponsible monopoly.

“2. They shall not submit to methods of fraud or cor-
ruption.

“3. There shall be no perpetual franchises.

“4,  Our heritage of natural resources affecting munici-
palities must not be sold, but leased, if not publicly operated.

“5. One generation cannot legislate away the rights of
another.

“6. Municipalities must control their streets.

“7. Each Canadian shall have a fair deal from all who
are granted corporate or other public privileges.

“8. Some court or council must always exist free and
equipped to enforce the fair deal.

“9. The life of the poorest citizen must be made worth
living, through his share of the best civic conditions and ser-
vices.

Will Attempt to Control Prices

“The third thing I want to say is that we are now at the
beginning of a vastly important struggle which is connected
with the foregoing principles Control of all the essential
necessities of life—bread, meat, oil, shoes, rubbers, textiles,
have recently passed into the hands of mergers which are
virtual monopolies. By the nature of monopoly the
monopolist fixes his price. The era of the laws of supply and
demand has thus passed away. The people will not obtain
the fair deal unless these irresponsible monopolies are abso-
lutely controlled. In bringing about such control—in which
process I believe a series of special tribunals like the Railway
Commission are necessary—it is the duty of municipal men
to take a leading part.

“The fourth thing I wish to say is that fighting has not
been our sole aim, but rather we have principally sought to
confer together for improvements in all that concerns the

happiness of our communities. When we visit the cities and

towns of both east and west, the results of the Union’s past
work in pressing for parks here, incinerators there, and vast
systems such as the government telephones of the three
prairie provinces, testify to the imprint we have been able to
make by thus standing together. We are indebted for much
light on these things to the municipal men, and Unions of
the United States, as well as to those of Great Britain, with
whom we have kept up a constant contact.

“The fifth thing I wish to say is that municipal oﬂice is -

a great privilege, a great opportunity for service, a dignified
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and most important part of the Dominion’s system of govern-
ment. Not only so in itself, but in this and our Provincial
Unions, the humblest holder of office in the smallest rural
municipality will find that he has an opportunity outside his
local circle, to help forward and upward the whole national
life—be it only by faithful attention to a part of the work
of his Union, or by some loyal and inspiring word fitly spoken
at the convention. And I have taken some personal satisfac-
tion at times in feeling that this Union has enabled me to
help at introducing far more beneficient legislation into
parliament, and to contribute far more to the establishment
of beneficent institutions like—rural telephone systems,
hydro-electrics, parks, playgrounds and so forth, than at
least nine-tenths of our members of parliament.

“The sixth thing I want to say is: Do not let this union
die. It will always be needed. Even were it to fall to pieces
temporarily, it would have to be recreated, because the needs
for which it has existed will continue. Appoint a small
special committee to consider its future. Find an energetic
and zealous secretary, knowing Canada well and if possible
speaking French. Let him study the methods devised out of
our experiences of the past twenty years, and improve on
them if he can. Form some good financial plan which may
afford a permanent and adequate support to the institution,
which it has lacked in the past. Bring the permanent officials
into our councils, Make the Union thus a permanency in
place of an interesting makeshift. It will then have a more
regular place and a still more powerful influence.”

The delegates were also addressed by Professor O. D.
Skelton, of Queen’s University; while probably the uni-
versities had been out of touch with practical affairs in the
past, he said, he felt sure they would in the future support
organizations such as the Union, in efforts for better gov-
ernment. A paper describing the work of the Nova Scotia
Union of Municipalities was read by its secretary, A. Roberts,
K.C,, as an instance of the value of provincial unions.

Descriptions of the powers and methods of operation of
the provincial departments of municipal affairs were given
by the three representatives mentioned above. Emphasis was
laid upon the fact that the aim was not to restrict municipal
autonomy, but rather to guide municipalities and keep them
within the bounds of the law.

On Wednesday the attention of the delegates was called
to the subject of undeveloped water powers, an address being
given by A. Amos, chief engineer of the Hydraulic Service,
province of Quebec. The convention also became absorbed
in a discussion of the high cost of living, which brought forth
pronounced difference of opinion, and threatened to displace
subjects of more immediate interest to municipal re-
presentatives. Finally, the following resolution was
passed :—

“Whereas the investigations of the Committee of the
House of Commons has adequately proven popular allega-
tion that profiteering existed in the handling of the neces-
sities of life:—

“Be it resolved that the U,C.M., speaking for the citi-
zens of their communities, urge that the greatest efforts be
made to solve this pressing question of the high cost of liv-
ing without delay in view of the great hardships resulting
to the common people and the bitter and dangerous feelings
in evidence towards classes and individuals thought to be
responsible for the same;

“That the machinery provided for investigation by muni-
cipalities is cumbersome and unworkable and further, that,

in the opinion of this convention such investigations should
be at the cost of the federal government; and

“Further that the government should see that the new
Commerce Court, or some other body properly constituted
and with an adequate supply of funds, should properly in-
vestigate the cost and profits in the case of all necessaries
of life without any delay, and where profiteering is found,
adequate means should be provided for the prosecution and
punishment of those responsible;

“Further this convention demands that the statements
recently made by Dr. McFall, if true, should be followed by
immediate action on the part of the government.”

Volume 68.

Resolutions Passed

The following resolutions were passed by the convention
at 'its closing session on Thursday morning:—

1. “Whereas a certain number of provincial parliaments
amongst which the legislatures of the provinces of Quebec,
Nova Scotia, Manitoba, Alberta and Saskatchewan have
abolished the rights of any municipality to subsidize indus-
tries by cash bonuses, or by-law grants. Whereas money
levied by taxes should be applied for the administration of
municipal affairs and not for the promotion of private cor- .
porations or the supplying of capital to individuals for private
pursuits;

“Whereas the practice of subsidizing industries by
grants of money, land or exemption from taxes or otherwise
is against this principle and has given rise in no few in-
stances to abuses;

“Whereas there are still some provinces allowing this
practice within their limits;

“Whereas this practice should be abolished in every
province;

“Be it resolved that the Union of Canadian Municipali-
ties goes on record against any law allowing municipal coun-
cils to derive municipal funds or credits from their natural
ends in subsidizing industries; and it is further resolved
that any provincial governments where this practice has
not already been stopped should be prayed to enact the neces-
sary restrictive laws to that end as soon as possible and
that copies of this resolution should be addressed to the
proper officials of all the provincial governments of Canada.”

It was also moved that:—

2. “Whereas statistics show that during the past few
years the withdrawal of several millions of men from ordin-
ary pursuits has seriously reduced the production of life’s
necessities;

“And whereas the drift of thousands of men from rural
to urban communities has also minimized the volume of farm
and dairy products;

“And whereas the tendency of this age seems to be to
satiate the appetite for luxuries regardless of cost;

“Be it resolved that this convention urge public per-
sons in all responsible positions, the press and other moulders
of opinion to try to educate citizens to produce more of
every needed commodity in order to overcome a critical
economic defect, also to promote the spirit of frugality and
thrift.”

3. “That the executive be authorized to make such re-
arrangement of paid officers of the Union as it may think
advisable, having regard to the finances of the Union;

“That Mr. Lighthall be requested to continue in office
as secretary until his successor is appointed by the executive,

“That the convention strongly condemns the practice of
loading down our public utilities with worthless securities
in the nature of common or bonus stock and recommends
that securities on such utilities be confined to first mortgage
bonds on which an attractive interest return should be
allowed.”

4. “That the Union of Canadian Municipalities respect-
fully petition the provincial governments recommending that
a uniform system of municipal accounting be established
and adopted by all municipalities in their respected pro-
vinces.”

6. “That the annual convention be held alternately in
the west and the east, the division lines being the Ontario
and Manitoba boundaries; the place of meeting for 1920 to
be left for the executive.” .

6. “That the constitution be amended by striking out
Section 8 and substituting the following section therefor:—

“Section 8. The officers of the Union shall be a presi-
dent, first, second and third vice-president (so as to pro-
vide representation for the Central, Maritime and Western
provinces) and five members of the executive committee for
each province, three of whom shall be elected annually at
the annual convention and two of which shall be the presi-
dent and secretary, for the time being, of each provincial
union, and a secretary-treasurer is to be elected at the an-
nual convention.”

(Concluded on page 12.)
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CO-OPERATON OF CANADIAN MUNCIPALITIES

HILE municipal affairs are essentially of provincial
interest, problems throughout Canada are similar,
and municipal legislation of most of the provinces does not
differ fundamentally, so that subjects of common interest
can profitably be discussed by municipal representatives.
The 1919 convention of the Union of Canadian municipalities,
held this week in Kingston, Ontario, was therefore a some-
what disappointing affair, because municipal issues were
gsidetracked by topics not of special interest to the institu-
tions represented. An account will be found elsewhere in
this issue. The discussion of the high cost of living was a
particularly unsatisfactory part of the meeting. Another
unfortunate incident was the introduction of a resolution
asking that the government, in view of the destruction of
the Port Colborne elevator, should consider reopening one
in Kingston, now standing idle. These and other similar
problems are national in scope, and even if they could be
intelligently discussed by municipal delegates, it is certain
that the conclusions reached would not carry much weight.
The resolutions actually carried, however, mainly concerned
municipal questions.

The proposal that the Union should be reorganized
should be taken up and carefully worked out. Until a con-
structive program is developed, municipalities cannot be
expected to send delegates, and until the Union convention
becomes really representative, it will not carry much weight.

: l!unicipél officers change frequently, and in almost every

case the work is merely a side issue, so the real work
of the Union must be done by permanent officers, who can
carry on a continuous program, adjusting it to new condi-
tions from year to year by means of resolutions submitted
for the approval of the delegates.

The Dominion convention should therefore be a purely
business meeting, while those of the various provincial
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organizations can be left more open for the initiation of
new questions. Canada is spread over too wide a terri-
tory in proportion to the population to permit of such a
general convention, on any particular subject, to be success-
ful. A number of other organizations are finding the same
difficulty, and seeking a practical solution by developing the
local meetings, confining the national one to a conference of
business executives. It is particularly easy for the muni-
cipal Union to find a solution in this way, because there are
so many topics of interest only to the members within one
province.

The 1919 conference was particularly short in financial
topies, and this is at the present time the one thing of out-
standing interest to them. There is no other organization
to take up assessments, tax rates, etc., and broad compari-
sons of the different provincial systems could be profitably
made. The federal government housing program was not
even mentioned. It is important that municipalities at the
present time should proceed carefully in the public works,
for the present high costs would impose a great burden upon
it in the way of capital charges upon future years. No-
thing was said about the organization of fairs, boards of
trade and other organizations for municipal development,
while much time was lost on subjects from which no pro-
fitable conclusion could result.

The value of a nation-wide organization of municipalities
is undoubted. Occasionally there are questions, such as that
of repatriation, concerning which the Dominion government
desires to communicate direct, and in such cases the organi-
zation is very useful. It has been suggested that an officer
should be appointed:to form a connecting link between the
Dominion government and the municipalities, but, as com-
munications of this kind are only occasional, it is probable
that the heads of the organization will be sufficient for this
purpose. An active bureau of information should be operated
by the organization, and this one phase of its activities
would require the continuous attention of a permanent officer.
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LINING UP THE LOW TARIFF FORCES l

LIFE INSURANCE AND INDUSTRIAL PROGRESS

BY including tariff reduction as the principal plank in its

platform the Liberal party has created an organization
which can reasonably be expected to exert a powerful in-
fluence in Canada’s political life during the next few years,
even if it does not secure control of the reins of government.
There is no doubt but that the tariff is at present the prin-
cipal question in Canadian politics, and on this point at least
the agriculturists are in complete accord. Quebec is un-
questionably Liberal; and just what success may be attained
in manufacturing centres by pledges of efforts to bring about
lower living costs, cannot be determined at present. The
heads of the party are moderates, however, including the
leader, Mr. W. L. Mackenzie King, and if the Liberals were
faced with the problem of administering our distended na-
tional finances, it is altogether likely that the experience of
1896 would, in some degree, be repeated.

The relation of the tariff to our present industrial life
should be thoroughly impressed upon all concerned, especially
those in large manufacturing centres, lest, in the heat of
radicalism, measures should be adopted which would be dis-
astrous to many of our industries. Manufacturers have
lost much and gained nothing by maintaining that protection
of some commodities was not essential, and that Canadian
manufacturers could compete with the world. Most of our
industrial leaders admit that this is not so. But protection
has a broader and firmer basis, in the fact that a well-bal-
anced economic system has weighty advantages, political as
well as economic. The war which has just ended has stimu-
lated the view that commercial policy must be weighted by
considerations of internal and external polities.

These developments have an immediate and substantial
bearing in the investment field. While the earnings of our
great transportation and public service enterprises are in-
directly affected by such changes as are brought about by
tariff revision, the profits of manufacturing enterprises are
directly concerned. Provided that tariff reduction remains
a potential reform in the Liberal program, the market value
of the securities of industrial concerns will vary with each
change in the political outlook.

THE personal and domestic advantages of life insurance
protection have been the arguments invariably ad-
vanced to prospective insurers, coupled with emphasis upon
the investment and savings features in the case of those
not immediately in need of the indemnity. By driving home
still further the latter point, an appreciable benefit can be
conferred on the nation. For the vast accumulations of the
life insurance companies represent almost entirely regular
savings of an immense number of people in all walks of life.
Apart from the indemnity feature the life company is a great
investing institution, like the loan company, which, through
its superior skill and organization, can pay expenses and
still handle funds to better advantage than can the ordinary
individual. The paid-up value of a life policy represents
a claim upon assets, varied in character but high grade in
quality, spread over the entire field of a company’s opera-
tions and therefore protected against the set backs to which
localities are subject.

Life agents have good reason to be proud of the records
established during the past year, and not only have these
records brought higher financial remuneration, but under-
writers have also the satisfaction of knowing that each policy
issued is an additional influence for stability. The further
linking up of policyholders with the constructive side of
economic life will react to the benefit of life insurance as
an institution.

British Columbia’s salmon pack for 1919 is estimated
at one and one-quarter million cases, or four hundred thou-
sand less than last year. This reduction is partly due to
natural reasons and partly to a prodigal policy in the past.
The fisheries have been one of the province’s most depend-
able industries, and it would do well to guard those natural
resources which give it special advantages rather than waste
money in efforts to promote industries for which it is not
favorably equipped.

m

NEW MONTREAL INVESTMENT FIRM

The new financial and investment firm of Balfour, White
and Co., has leased the entire fourth floor of the Yorkshire
Building, St. James Street, Montreal, Que., and will shortly
open their offices for the transaction of public business.

TRADE PROSPECTS IN NEWFOUNDLAND

Addressing the Kiwanis Club at Montreal several days
ago, Chas. O'Neil Conroy, K.C., of Newfoundland, stated that
there was unquestionably a good opening for Canadian trade
with Newfoundland. In the course of his remarks he said:—

“Newfoundland is the fifth largest island in the world.
It is a country rich in all sorts of natural resources, in addi-
tion to its fisheries, but so far the population is mainly
seattered along the coast line, the only town of any conse-
quence inland befng Grand Falls, where Lord Northcliffe's
pulp and paper works are established.

“The main inland industry is with the lumber and pulp
production, agriculture as yet having been little practised.
Manufacturing had grown to a good extent in the coast
towns, chiefly in connection with the lumber and fishing in-
dustries. During the past ten years, he said, the trade of the
island had developed greatly, exports having more than
doubled and imports tripled, which, even allowing for war-
time advances in values, meant a great growth in trade. But
last year the exports to Canada were $2,750,000, and to the
United States over' $7,000,000, with a similar digparity in
imports to the advantage of the United States.

“That is a condition that should be rectified,” said Mr.
Conroy, “and I hope the Canadian business men will send
trade experts to Newfoundland to take advantage of the
opportunities for business there between the two dominions.”

CANADA AND ENGLAND TO PROMOTE TRADE

An agreement has been reached between the Canadiam
Manufacturers’ Association and the Federation of British
Industries for the promotion of trade between the mother
country and Canada. The C.M.A. will keep the federation
informed as to supplies of raw material required by Britain
which exists in Canada; the requirements of Canadian mar-
kets, including goods now supplied by the United States, and
the standing of Canadian firms. In return the federation will
supply the C.M.A. with names of British firms desirous of
purchasing raw materials in Canada and firms desirous of
supplying the needs of the Canadian market.

ACCOMMODATION FOR POLICYHOLDERS

One of the features of the new head office building of the
Sun Life Assurance Company of Canada on Dominion
Square in Montreal is a visitor’s room. Policyholders from
distant parts make use of this room as headquarters for
the receipt of mail, telephone calls, ete. The Sun Life decid-
ed to devote one of the rooms in the very fine head office
building for the use of visiting policyholders, the rapid de-
velopment of the company’s international connections show-
ing the desirability of having accommodation for this pur-
pose.
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PRELIMINARY ESTIMATE OF CANADIAN CROP
Yield of 283, Bushels Fall Wheat.Per Acre—Outside of
Western Canada, Reports are Fair or Good
THE Dominion Bureau of Statistics issued on August 14th

the following report as compiled from the returns of
crop correspondents at the end of July. This is, therefore,
more recent than the summary appearing on page 26 of this
issue:—

. The preliminary estimate of the yield per acre of fall
wheat for Canada is 28% bushels, as compared with 19
bushels last year, and with 22 bushels, the decennial aver-
age for the years 1909-1918, The yield per acre for 1919 is,
therefore, the highest average on record, the previous record
being 28 bushels in 1915. Upon the harvested area of 797,-
750 acres the total yield is 22,875,800 bushels, as compared
with 7,942 800 bushels last year and with 29,320,600 bushels,
the record fall wheat yield of 1915. In Ontario, where the
bulk of the fall wheat crop is produced, the total yield for
1919 is 21,762,000 bushels from 744,000 acres, an average
yield per acre of 29% bushels. Last year the Ontario yield
was only 7,054,800 bushels from 362,616 acres, an average
per acre of 19% bushels. The total yield of hay and clover
in Canada is estimated at 17,408,800 tons from 10,662870
acres, an average per acre of 1.63 ton. The total yield is
the highest on record, and compares with last year's record
yield of 14,772,300 tons. Of alfalfa, the total yield is 290,300
tons as against 446,400 tons last year.

Field Crops Other Than Wheat

In consequence of continued drought the condition of
grain crops in Saskatchewan and Alberta at the end of July
was worse by from 8 to 10 points than at the end of June.

" Thus the condition of wheat in Saskatchewan on July 31st

was 73 per cent. of the decennial average as against 91 per
cent. on June 30th. In Alberta the July percentage for
wheat was 70 as compared with 80 in June. In Manitoba
spring wheat, owing to a general outbreak of rust, has de-
teriorated by 8 points; so that the condition is expressed by
92 per cent., or 8 below average as compared with 100, or the
promise of an average yield, a month ago. In the maritime
provinces conditions continue favorable, the percentage for
wheat being 103 in Prince Edward Island, 101 in Nova Scotia,
and 96 in New Brunswick, In Quebec the condition of a
month ago has been maintained or even improved wheat
being 98 for both months, and oats being 102 for July as
against 99 for June. In Ontario spring wheat is 85 in July
as against 87 in June, and oats are 80 as against 85. For the
whole of Canada the condition of the principal field crops on
July 81st, in percentage of the decennial average is as fol-
lows, the corresponding percentage for July 81st, 1918, being
given within brackets:—Spring wheat, 77 (77); oats, 81 (85);
barley, 85 (86); rye, 88 (83); peas, 92 (101); beans, 95 (95);
buckwheat, 94 (93); mixed grains, 89 (101); flax, 74 (71);
corn for husking, 89 (86); potatoes, 88 (95); turnips, etc.,
88, (96); fodder corn, 938, (85); sugar beets, 84 (92); pasture,
93 (92). The figures, including the preliminary estimate of
fall wheat, expressing condition, indicate a total yield for
Canada of 248% million bushels of wheat, 405,819,000 bushels
of oats, 67,666,000 bushels of barley, and 8,172,000 bushels of
flax. For the three prairie provinces the yield indicated by
condition is for wheat, 213,260,700 bushels; for oats, 268,354,
500 bushels, for barley, 47,815,600 bushels, and for flax, 7,-
882,100 bushels.

Latest Reports from the West

A communication received from the Manitoba Depart-
ment of Agriculture, dated August 7th, states that the har-
vest began this year almost unprecedentedly early. There
has been no frost, and the damage from hail is slight; but
rust is very prevalent in all grains, and this, together with
the heat, has reduced the yield very greatly, The rough esti-
mates of correspondents as to the wheat yield average about
15% bushels per acre. Almost everywhere there is enough
straw, with a very generous supply on the average. The
Saskatchewan Department of Agriculture telegraphs (Au-
gust 11th): “Seventy-five per cent. of wheat and 25 per cent.

early sown oats cut. Thrashing will start next week. Good
rains reported in some parts of the province, which will
benefit the late-sown oats and flax, and also relieve the feed
situation.” The report of the Alberta Department of Agri-
culture at the end of July indicated satisfactory conditions
in the Peace River district, a failure of the grain crop over
a considerable portion of southern Alberta, and a marked
improvement in Central Alberta, due to a general rain, which
broke the drought immediately after the middle of July.

UNION OF CANADIAN MUNICIPALITIES’
' CONVENTION

(Continued from page 8.)

Election of Officers

The officers elected for the year 1919-20 are: H. Fisher,
mayor, Ottawa, Ont., president; A. Roberts, K.C., Bridge-
water, N.S., 1st vice-president; C. H. Grant, alderman, Ed-
monton, Alta.; 2nd vice-president, H. W. Newman, mayor,
Kingston, Ont.,, 3rd vice-president. W. D. Lightall, K.C.,
was re-elected honorary secretary-treasurer, and G. S. Wil-
son, assistant secretary.

The following members of the executive were elected
as representatives of the provinces, some of which were not
sufficiently represented at the convention to make such elec-
tion possible:— 3

Ontario—C. W. McCrea, treasurer, Sault Ste. Marie;
J. M. Elson, mayor, St. Catharines; and a representative to
be appointed from Toronto. ‘

British Columbia.—Mayor Gale, Vancouver; Reeve T. W.
Fletcher, Port Grey; and Mayor S. A. Shatford, Vernon.

Nova Scotia.—Hiram Goodey, Yarmouth; Warden W. G.
Clarke, Annapolis; Mayor A. C. MacCormick, Sydney Mines.

Quebec.—Mayor Thurber, Longueuil; Alderman C. Ron-
deau, Westmount; Alderman P. H. Bedard, Quebec.

Alberta.—Fred Freeman, Lethbridge; Alderman W. F.
Adams, Calgary; Alderman H. M. Martin,. Edmonton.

The following delegates were appointed 'to represent the
Union of Canadian Municipalities at the Industrial Congress
to be held in Ottawa in September: E. D. Bouchard, mayor
of St. Hyacinthe, Que.; C. H. Grant, alderman, Edmonton,
Alta.; A Roberts, K.C, secretary of Union of Nova Scotia
Municipalities, Bridgewater, N.S.

The selection of the meeting place for next year rests
with the executive. ;

WANT TO INVEST RAILWAY MONEY

Permission to invest $139,360.92 in five-year Dominion
government bonds was temporarily withheld from a number
of Ontario municipalities by the Ontario Railway and Muni-
cipal Board this week. Mayor Wigle, of Goderich, appeared
before the board, supporting a resolution passed by these
municipalities to invest money in government bonds which
had been derived from the sale of the defunct Ontario West.
Shore Railway. Mr. Gilday, of Proudfoot, Grant, Duncan
and Gilday, appeared on behalf of the trustee, Mr. Thomas
Stothers, requesting that the money be left with the Toronto
General Trusts Corporation to invest, and promising that
there would be no brokerage fees in connection therewith,
An interest rate of 5% per cent. was promised.

Chairman D. M. McIntyre believed that the munici-
palities had not reckoned on the brokerage charges, and
withheld consent until such costs would be laid before a joint
meeting of the municipalities interested.

At a meeting of the executive of the maritime branch
of the Canadian Manufacturers’ Association, held in Mone-
ton, N.B., on July 30th, with President Angus McLean, of
Bathurst, in the chair, H. R. Thompson, secretary, was ap-
pointed to attend the big trade conference in Calgary next
month. It was decided to take up with the provincial goy-
ernments the question of having next year a maritime trade
conference and tour similar to that being held in Calgary.
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BANK OF HAMILTON

HEAD OFFICE, HAMILTON

BREREAY. AUTHORIZRD - ... oo avwlisals $5,000,000

B AR UP 7 o v vt oy T LR 3,000,000

R oy b TR N e Er S e 3,500,000
DIRECTORS

Sir JOHN HENDRIE, K.C.M.G., C.V.O., President.
CYRUS A. BIRGRE, Vice-President.

C. C. Dalton Robt, Hobson W. E. Phin

L. Pitblado, K.C. _ J. Turnbull W. A. Wood
4. P. BELL, General Manager.
BRANCHES
QUEBEC
Montreal
ONTAR1O
Ancaster Gorrie * Milverton Port Rowan
Atwood Grimsby Mitchell Princeton
Beamsville Hagersville Moorefield Selkirk | Simcoe
Blyth Hamilton Neustadt Southampton
Brantford ** Barton St. New Hamburg Teeswater
Burlington ‘ Deering Niagara Falls Toronto
Caledonia ** Bast Bnd Niagara Falls, S. * College &
Chesley | Dethi * North End Oakville Ossington
Dundalk " West BEnd Orangeville ' Queen &
Dundas Jarvis Owen Sound Spadina
Dunnville Kitchener Palmerston | Paris ' Yonge &
Pordwich Listowel Port Arthur Gould
Ft. William Lucknow Port Colborne West Toronto
Georgetown Midland | Milton Port Elgin Wingham
MANITOBA Wroxeter
Bradwardine Foxwarren Minnedosa Swan Lake
Brandon Gladstone Morden Treherne | Winkler
Carberry Hamiota Pilot Mound Winnipeg
Carman Kenton Roland ' Norwood
Dunrea > Al}lillllrney' . iSsnowﬂnkle| " Princess St.
Blm Cree anitou iami Stonewa Portage &
KATCHEWAN Garry
Aberdeen Caron Mawer — Melfort Rouleau
Abernethy Dundurn Meota Saskatoon
Battleford Bstevan Moose Jaw Stoney Beach
Brownlee Francis Mortlach Truax
Carievale Loreburn Redvers | Regina Tuxford
ALBERTA BRITISH COLUMBIA
Brant Nanton Armstrong Vancouver B.
Calgary Oyen Kamloops N. Vancouver
Cayley Stavely Port H .Va ver
Champion Taber Salmon Arm (Cedar Cottage
Granum Vulcan Vancouver P.O.)
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The Standard Bank
of Canada

Bstablished 1873 152 Branches

Capital (Authorized by Act of Parliament) .......... $5,000,000.00

G R R e R R S 8,500,000.00

Reserve Fund and Undivided Profits ................ 4.727,326.90
DIRECTORS

WeLLingTON FrANCIS, K.C., HuBerT LaANGLOIS
President Vice-President.
W. F. 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.
J. 8 LOUDON, Assistant General Manager.

SAVINGS BANK DEPARTMENT AT ALL BRANCHES

The Dominion Bank
HEAD OFFICE TORONTO

Sir Epmuxp 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

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 a;xebcc
30 in Western Provinces

IN NEWFOUNDLAND

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

IN WEST INDIES

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

IN UNITED STATES

BOSTON CHICAGO NEW YORK (AGENCY)

CORRESPONDENTS

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

France—Credit Lyonnais.

United States—Bank of New York, N. B.A., New York;
National Bank of Commerce, New York; Merchants
National Bank, Boston; First National Bank, Chicago;
Fourth Street National Bank, Philadelphia; Citizens
National Bank, Baltimore; The American National
Bank, San Francisco; First and Security National Bank,
Minneapolis; First National Bank, Seattle,
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INVESTMENTS AND THE MARKET
Frontenac Breweries Increasing Capital—Peabody Cor-
poration Enlarging

Toronto Street Railway Co.—According to the monthly
returns of the city auditor’s department, the earnings of the
Toronto Railway Co. for July show a decrease in comparison
with July of last year. The total revenue for the month is
given as $534,411.60 as compared with $540,296.15 for July,
1918. The city’s share of last month’s earnings will be
$106,882.32,

United Hotels Co. of America.—The statement has been
made that plans are being prepared for the erection of ad-
ditions to the King Edward Hotel, Toronto, on the present
site of the John Catto Co.’s building, King Street East, and
when completed will be able to accommodate over 500 more
people. The hotel will be fifteen stories high, and the total
cost will be approximately $2,000,000.

Alberta Flour Mills, Ltd.—The company has under erec-
tion in Calgary, Alta, an eight-story mill, which, when com-
pleted, will have a capacity of 6,000 barrels per day. It is
expected that an offering of stock will be made this fall.

The total amount of the common stock is $2,600,000. Of
this, $1,000,000 has already been sold in Alberta, and it is
expected that the entire balance will be sold in the west. It
is not proposed to offer any in Eastern Canada or the United
States. In addition to the common stock, arrangements have
already been made to place bonds in Britain to the amount
of $2,500,000. The stock will be offered at par.

International Safe and Register Co., Ltd.—An offering
is being made by Mr. D. R. MecLellan, Bank of Hamilton
Building, Toronto, of the unsold balance of a $20,000 issue
of 6 per cent. convertible bond notes, dated September 1st,
1918, due September 1st, 1928, in denominations of $500 and
$100., The price is 94, yielding 7.76 per cent. The Interna-
tional Safe and Register Co., Ltd., of Fort Erie, Ont., was
incorporated under the laws of Ontario, June 1l1th, 1914,
having a capitalization of $100,000, $61,000 of which has
been issued. Every employee is compelled to hold some of
the stock of the company, thereby eliminating all labor
trouble and adding to the attractiveness of the company's
stock and bonds.

Peabody Overall Corporation.—Announcement has been
made by Industrial Commissioner F, Maclure Sclanders, of
the Border Chamber of Commerce, that the corporation will
spend $500,000 to enlarge its plant at Walkerville, and
when the improvements are finished it will be the only con-
cern in the British Empire making the finished product from
the raw cotton,

It is estimated the additions to the plant will increase
the output of the Peabody corporation from 2,000,000 to
4,000,000 yards of blue denim cloth a year, which output will
be distributed throughout Canada, the United States and
most European countfies by 6,000 agents of the Peabody
corporation.

Canada Iron Foundries, Ltd.—A special general meeting
of the shareholders of the company will be held at the com-
pany's offices, Montreal, on Friday, August 29th next. The
shareholders will be asked to approve of a scheme providing
for the redemption of all the outstanding “A” and “B” de-
benture stock, and to confirm a by-law enacted by the direc-
tors decreasing the common stock of the company by the
cancellation of 20,000 unissued shares of the par value of
$10 each.

Confirmation will also be asked of a by-law increasing

" the preference stock of the enterprise by the creation of 200,-

000 new preference shares with a par value of $10 each and
the sanctioning of the issue of twenty-year first debenture
stock of the aggregate par value of $1,000,000, bearing in-
terest at the rate of 6 per cent.

Nova Scotia Tramways and Power Co.—The earnings

. of the company have been showing steady increases since

the beginning of the current fiscal year. In the first five
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months of 1919 the company earned the full interest on its
recent issue of $1,000,000 7 per cent 3-year coupon gold
notes and still had a surplus of $20,000.

The statement for the five months shows as follows:—

T T T A R S e AR P L $538,665
RSN EXDERER isiea 359,229
$179,336

TIRAreRt RO OREOE o s s et 89,129
Neb eaxnigs s viniia s, o, oo iensn $ 90,207
Same periad, 1988 0o s Ll 63,718
L e R $ 26,489

Sarnia Realty Co.—The liquidator, Osler Wade, has for-
warded a cheque of 10 cents on the $1 to shareholders, bring-
ing the aggregate amount of interim dividends to date to 50
cents. Further dividends will follow with more or less irregu-
larity, as remaining assets are of a nature that will take some
time to liquidate. On March 15th a statement of affairs
showed assets of $265,197, secured and ordinary liabilities
$61,483, and a further liability to shareholders on paid-up
capital of $222,480. A claim of $64,755, due from the private
bank in the way of deposit account, has been realized in full
out of dividends due the private bank on shareholders in this
insolvent company.

In connection with the private bank of F. C. Watson
(deceased), Sarnia, Mr. Wade has forwarded an interim divi-
dend of 20 cents on the $1, making a total to date of 40 cents.
Further dividends depend largely on dividends available from
the Sarnia Realty Co. Under March 10th a statement of the
affairs of the estate showed assets of $211,325 and liabilities
of §196,185. Of the assets, $183,700 have been realized upon.

Frontenac Breweries, Ltd.—A special general meeting
of shareholders of the company has been called for August
19th, 1919, to authorize the board of directors to apply for
supplementary letters patent to enable the company to in-
crease its capitalization and funded obligations. According
to the plans of the board, it is proposed to increase the
capitalization of the company is $2,000,000, or double the
present amount, a well as to issue as the occasion warrants
a further $400,000 in bonds.

Additional bonds to an amount not yet decided upon
will be issued when the necessary authority has been rew
ceived from the shareholders, and under the supplementary
letters patent to fund considerable expenditures in recent
months, while the new capital stock, which will include &
small proportion of preference shares, will be sold as eir-
cumstances render necessary and desirable. Whether the
present shareholders will receive preferential treatment in
the new stock offering is still under consideration by the
directors, but it is probable that some definite announcement
in this regard will be made at the coming meeting. ,

FRASER RIVER SALMON RUN NOW ENDED

According to statements from Vancouver, B.C., Fraser
River fishermen and canners are agreed that the Fraser is
fished out. In good seasons ten years ago as high as a mil-
lion cases of fish were packed. This year’s fish crop will be
less than a tenth of that amount.

The end of the Fraser’s production came in sight six
years ago, when Canadian Northern contractors dynamited
a mountain of rock into the river at Hell’'s Gate Canyon
and altogether prevented the salmon from ascending to the
spawning grounds. From the time the sockeye heads to-
wards the Fraser, American and Canadian traps, nets and
geines lie in wait over an ocean highway of three hundred
miles, the salmon has only about one chance in a thousand
of getting through, :

On the Skeena and other northern British Columbia
rivers, the salmon are running in record numbers. Fish
men there are making as high as $600 a week.

\ S R < ‘ :
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THE

Weyburn Security- Bank
Chartered by Ac. of the Dominion Parliament
HEAD OFFICE, WEYBURN, SASEATCHEWARN

BRANCHES IN SASKATCHEWAN AT

Weyburn, Yellow Grass, McTaggart, Halbrite, Midale,
Griffin, Colgate, Pangman, Radville, Assiniboia, Benson,
Verwood, Readlyn, Tribune, Expanse, Mossbank, Vantage,
Goodwater, Darmody, Stoughton and Osage.

A GENERAL BANKING BUSINESS TRANSACTED
H. O. POWBLL, General Manager

Murray’s Interest Tables

Range from 237 to 8% rates on $1.00
to $10,000 every day from 1 day to 368

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

B. W. MURRAY

CONSULTING ACCOUNTANT

SUPREME COURT OF ONTARIO
OSGOODE HALL TORONTO
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Incorporated Branches
Throughout
o R C%nada

INCORPORATED 1855,
Capital and Reserve
OvVER 100 BRANCHES

$8,800,000

The tremendous credit business which is done these days could not be
accomplished without the assistance of the banks. If you require a
line of credit and have good grounds to base it on, The Molsons Bank
will be glad to advise and assist youas far as it can. Have a talk with
the Manager.

Head Office - MONTREAL, CANADA
E. C. PRATT, General Mandger

I-F

rHome Bank«Ganana

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

Cheques issued that

Branches and Connections Throughout Canada

Head Office and nine Branches in Toronto

Head Office : Montreal.

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

President SIR H. MONTAGU ALLAN
THOMAS LONG . DAWES
F. Orr Lewis OWARD WILSON

HoN. C. C. BALLANTYNE F.ARQUHAR ROBERTSON

General Manager

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

37

THE MERCHANTS BANK

OF CANADA

Total Deposits (30th June, 1919) $143,000,000
Total Assets (30th June, 19109) $175,000,000

Board of Directors :

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

AN ALLIANCE FOR LIFE

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

Established 1864,

Vice-President -

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

K. W, BLACKWELL

THOS. AHEARN
Lr1.-CoL. ]J. R. Moopie
LorNE C, WEBSTER

D. C. MACAROW

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

—
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PERSONAL NOTES

MR, FRANK C. C. MEAD, who, for a number of years, has
been connected with the National Trust Co., Ltd., Montreal,
in the capacity of real estate officer, has joined the Do-
minion Securities Corporation. Mr. Mead will attend to _the
selling end of the business in Montreal for the corporation.
He starts in on his new duties immediately.

HoON. H. A. RossoN, K.C., Winnipeg, has been appointed
chairman of the Federal Board of Commerce, a new body
composed of three commissioners appointed by the govern-

ment. W. F. 0’Connor, K.C., author of the legislation creat-
ing the board has been elected one of the members, and J. A,
Beaudry, Quebec, the choice of the Retail Merchants’ Asso-
ciation of Canada will be the likely third.

MR, W. A. HIGINBOTHAM, superintendent of foreign
agencies for the Sun Life Assurance Co. of Canada, who only
four months ago returned from a two-and-a-half years’ tour
of the world, sails from New York on August 16th, for
Great Britain. Mr. Higinbotham will sail on the Orduna
and will remain abroad for at least three months on com-
pany's business. While in England Mr. Higinbotham will
meet Mr. E, A, Macnutt, treasurer of the Sun Life.

Sik HerserT B, AMES, M.P. for St. Antoine Division of
Montreal, has been appointed by Premier Borden, as finan-
cial director to the League of Nations. The creation of the
League of Nations involves the establishment at the seat of
the League, which will probably be Geneva, Switzerland, of
a permanent secretariat, and Canada, being one of the sig-
natory parties to the treaty of peace, has been invited to
nominate a Canadian as financial director to that organiza-
tion.

MR, ALFRED W, SMITHERS, chairman of the board of di-
rectors of the Grand Trunk system, and who is at present in
Canada in connection with business pertaining to the Grand
Trunk, and who will make his official tour of inspection of
the road during the next few weeks, has had knighthood con-
ferred upon him by his Majesty the King. Sir Alfred has
been intimately associated with the activities of the pioneer
Canadian line for the past 256 years, having been elected a
director of the company in 1895, and chairman of the board
in 1909,

H. E. M. KensiT, who joined the C.E.F., in September,

1915, has returned to the Dominion Water Power Branch,’

Ottawa. He was attached to the Canadian Engineers for
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two years, and after being wounded at Vimy Ridge was
transferred to the Ministry of Munitions, England, for a
further seventeen months. Since the armistice he has re-
presented the Dominion Water Power Branch, as a member
of the water power committees now sitting in England, in-
cluding that of the Conjoint Board of Scientific Societies
on water powers of the Empire, and that of the Board of
Trade, formed at the request of the Ministry of Reconstrue-
tion, on the water-power resources of the United Kingdom.
Mr. Kensit is known to readers of The Monetary Times as
the author of a series of articles on “Municipal Accounting,™
which appeared in these columns several years ago.

OBITUARY
MR. WARREN L. GREEN, president of the American Bank
Note Co., New York, died in the Plaza Hotel of that city on
August 12, 1919. Born in New York in May, 1866, he at-
tended public schools and entered the employ of the com-
pany as an apprentice, gradually rising until, in 1898, he
came to Canada to take charge of the company’s interests
here. He returned to New York in 1901 as one of the vice-
presidents, and in 1906 was made president, which position
he held until he died a few days ago. Among the concerns
with which he was connected are the Westchester Avenue

Bank and the American Building Co.

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

Buyers. Sellers. Counter.
N.Y.*2onde 2005 50 0k 4% pm 413-32pm ........
Mont. funds ............. par par % to 14
Sterling—
Demind. "2 S s $4.5025 $4.5070 " TSRS N
Cable transfers ..... 4.51 4.5176

Rate in New York—Sterling, demand, $4,3150.
Bank of England rate, 5 per cent.

ALBERTA INDUSTRIAL CONVENTION

(Staff Correspondence.)
Calgary, Alta., August 138th.

The Alberta Industrial Congress and Provincial Tour
was held this week. The delegates assembled at Medicine
Hat on August 11th, and were conveyed by special train to
Lethbridge the following day, thence to Calgary, where a
two days’ session of the Industrial Congress was held on
August 13th and 14th.

Hon. Mr. Mitchell, provincial treasurer of Alberta, who
was to speak at the banquet given by the Board of Trade
of Medicine Hat, was unable to be present through illness.
The principal speakers at this first meeting of the Industrial
Congress were Col. Nelson Spencer, M.L.A., for Medicine
Hat; Jas. Ramsay, M.L.A., for Edmonton; D. S. Coleman,
vice-president, Canadian Pacific Railway, and Mayor Brown,
of Medicine Hat. They all emphasized the wonderful indus-
trial possibilities of Alberta, and of the opportunities for
manufacturers in Medicine Hat and in western Canada
generally.

Great credit was accorded Mayor Brown, of Medicine
Hat, for conceiving and promoting the present industria}
movement which, it is felt, will develop into large propor-
tions and be of great importance to western Canada.

In Lethbridge, the congress, numbering over two hun-
dred, were entertained at lunch by the City Board of Trade.,
Hon. Mr. Buchanan, Dominion member for Lethbridge, and
several others spoke, all urging strongly the necessity fop
‘and value of irrigation in southern Alberta. Splendid crops
are being reaped, especially alfalfa on irrigated land. The
outlook for feed is also much brighter since recent rains.

o ol
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AUSTRALIA and NEW ZEALAND

BANK OF NEW SOUTH WALES

ESTABLISHED 1817)

AUSTRALIA
PAID UP CAPITAL -

4 - : A . - - $ 19,524,300.00
RESERVE FUND - - - e X - . . v 4 ¥ 15,125,000.00
RESERVE LIABILITY OF PROPRIETORS - - - . - - - 19,524,300.00

AGGREGATE ASSETS 380th SEPT., 1918 - - - - - - § 54,173,600.00

$310,575,676.00
Sir JOHN RUSSELL FRENCH, K.B.E., General Manager
336 BRANCHES and AGENCIES in the Australian States, New Zealand, Fiji, Papua (New Guinea), and London.
of Australian Banking Business. Wool and other Produce Credits arranged.
HEAD OFFICE: GEORGE STREET, SYDNEY. LONDON OFFICE: 29 THREADNEEDLE STREET, E.C., 2.
Acents: BANK OF MONTREAL, ROYAL BANK OF CANADA

The Bank transacts every description

The National Bank of Scotland

Limited
THE STERLING BANK Incorporated by Royal Charter and Act of Parliament. BsTABLisHED 1825
Capital Subscribed...... £5,000,000 $25,000,000
OF CANADA PR ap ST e e 1,000,000 5,000,000
Unexlef ik Jilo. Siive 4,000,000 20,000,000
Reserve Fund ........... 900,000 4,500,000
We attribute a great deal of our present growth to Head Office EDINBURGH

the fact that our patrons recognize the value

i 3 J. S. COCKBURN, General Manager. GEORGE A. HUNTER, Secretary,
of our efficient service.

LONDON OFFICE—387 NICHOLAS LANE, LOMBARD ST., B.C.4
SIR JOHN FERGUSON, K.B.E,, DUGALD SMITH,
Head Office Manager Assistant Manager
KING AND BAY STREETS, TORONTO 5 Theagency of Colonial and Foreign Banks is undertaken, and the Accep-

tances of Customers residing in the Colonies domiciled in London, are
retired on terms which will be furnished on application.

The Management of Your Real Estate Saskatchewan General Trusts
either small or large, is one of the many capacities in which 1 1 M
we can be of service to you. Why not relieve yourself of Corporatlon’ lelted
the trouble of collecting rents, the making of repairs, secur- p Head Office: Regina, Sask.
ing new tenants, payment of taxes, insurance premiums, o B
interest on mortgages and other troublesome details, by Executor Administrator Assignee Trastee
appointing as your agent Special attention given Mortgage Investments, Collections,
Management of Properties for Absentees and
THE CANADA PERMANENT TRUST COMPANY all other agency business.
TORONTO STREET, TORONTO BOARD OF DIRECTORS :
PAID-UP CAPITAL - . ~ $1,000,000 W.T. MOLLARD, President G. H, BARR, K.C., Vice-President
P H.E. S K.C. A, L.Gordon, K.C. J. A, M. Patrick, K.C,
PlRECTORS' David lfo':rs!%?D. W. H. l‘.)):x:ct;n J. A, M::B:idrelc
}Nhoboﬂ?:;rh&m fohi'ci:‘;?:g;l BURC.. Wilkam Meock a.. WShonBrea Witliam Wilson
F. G;:fcfon Osler George H. Smith Sa George W. Allan, M.P, B 5. MURPRY, Osneral Macager
Col. A, E. Gooderham 2

Official Administrator for the Judicial District of Weyburn

LLOYDS BANK LlMlTED, 71, LOMBAR%MQT.?F:g;bON, E.C. 3.

$5==£1.
CAPITAL SUBSCRIBED - - 32792814,&50
CAPITAL PAID UP R 44,770,280
RESERVE FUND - - - - 45,000,000
DEPOSITS, &. . .. . .1,339,832,190
ADVANCES, &c. - - - - - 405,360,670

THIS BANK HAS OVER 1,300 OFFICES IN ENGLAND AND WALES.
Colonial and Foreign Department : 17, CORNHILL, LONDON, E.C. 3.
The Agency of Foreign and Colonial Banks is undertaken.

Affiliated Banks: THE NATIONAL BANK OF SCOTLAND, LIMITED. LONDON & RlVl::R PLATE: BA-NK, LIMITED.
e French Auxiliary : LLOYDS BANK (FRANCE) AND NATIONAL PROVINCIAL BANK (FRANCE) LIMITED.
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What Companies Think of the Part Timer

Vlews of Representative Life Insurance Superintendents—Value in Rural
Districts is Admitted—Part-time Work is Useful Field for New Agent

THE part-time life insurance agent continues to be the
object of much criticism on the part of whole-time
agents, particularly in the cities where the part timer is
regarded as a parasite in the life insurance business.. At
a meeting of the Toronto Life Underwriters’ Association,
held in June, a resolution was introduced condemning the
part timer, and the subject was referred to a committee for
the purpose of having a new resolution carefully drafted,
While the agents are unanimous in their disapproval of
“spotters,” yet they recognize that under certain circum-
stances the part-time agent is useful, A number of expres-
gions of opinion have been received by The Monctary Times
from agency superintendents of life insurance companies
doing business in Canada. Some of these, with the names of
the superintendents, are given herewith:—

J. 0. McCarthy, general manager of the Security Life
Insurance Co.—“There are part-time agents and part-time
agents. There are localities, with limited possibilities, where
the part-time local agent is a useful and proper part of an
agency organization. In cities and larger centres, my ex-
perience has been that the part-time agent creates little
business and usually writes through his local or personal
influence the business which some regular agent has worked
up or created. The trouble is not so much with part-time
men, as it is with appointing as part-time agents inefficient
or second-class men who may secure local information for
the general agent, but who does not add any prestige to the
business of life insurance.”

W. H. Robinson, provincial inspector for the London Life
Insurance Co.—“My views are as follows: (1) In the best
interests of the small communities, remote from agency
centres, the bona fide part-time life agent is a necessity;
(2) Frequently, it is advisable to try out the prospective
full timer by giving him a part-time contract; (3) Many
successful full timers would not be in the business had they
not been induced to try it as part timers. On the other hand,
the one-case part timer should, if possible, be eliminated.
It would be effective to make it illegal for companies to pay
commissions to any part-time agent before said agent had
paid for at least ten cases. It would also be effective to-
wards eliminating the one-case agent, if a full list of licensed
agents were published monthly.”

E. J. Harvey, supervisor of agencies for the North
American Life Assurance Co~—~*“In my opinion there is a
place in our business for the part-time agent, and .if the
companies decide to discontinue using part-time agents, 1
am satisfied that he would still remain in the business under
cover of the connection with the full-time agent, in place of
a connection direct with the company as at present. By vir-
tue of the present system of the connection direct with the
company he is compelled to measure up to the standard
maintained by the company.”

Sydney C. Tweed, superintendent of agencies, Mutual
Life Assurance Co. of Canada.—*“I consider the part-time
man necessary for the proper development of the life insur-
ance business in rural districts. I do not approve of the
employment of part-time men in city districts.”

Alexander Bissett, manager for Canada of the London
and Lancashire Life and General Assurance Association.—
“The question is one of great importance and in my opinion
it would be a mistake for anyone or any body of men
to form an opinion without giving the subject careful study
from all points of view. There has no doubt, crept into the
system objectionable features, but I feel that this fact should
not condemn the system entirely. It is for those who are
vitally interested, and I refer now to the general agents and
district representatives, to take such steps as will improve
the conditions., If we were to eliminate entirely the part-
time agent, I consider that an injustice would be done, not

only to the general agent or district representative and the
company, but particularly to the prospective agent. I sub>
mit that it is not fair to the prospective agent to have him
give up a position which may be yielding him a fair income,
and have him enter the life insurance field as an agent, with-
out first giving him the opportunity of ascertaining whether
or not he is likely fitted for the work. Some of the very
best writers of the present day have come from the ranks,
and am I stretching a point when I go as far as to say in a
general way that probably the majority of the real live
agents of to-day have come from the ranks of the part timer?
I believe that this viewpoint will be shared by many, not
only managers of companies, but also general agents and
district representatives.” \

R. C. MacKnight, supervisor of agencies for the North-

ern Life Assurance Co.—“The part-time agent cannot be -

eliminated without doing a great injustice to the life insur-
ance business, because all field organizers know the value to
agency organizations of the sincere part-time men. It is
from this source that the best whole-time men are in many
cases produced. I am not at all in favor of paying part-time
men renewal commissions until they have demonstrated con-
sistent producing ability. The determination of the value of
the part-time man is a matter that should be left almost
entirely to the discretion of the agency manager of the com-
pany and so long as the agency manager devotes his time
and thought as fully as possible to the development of the
most prominent material among his part-time men, the re-
sult will be a benefit to himself, the par timer and the com-
pany, and should, in the long run, mean production of busi-
ness for companies at a lower expense. The part timer
represents, in my opinion, raw material in the hands of the
agency manager and the results depend entirely upon the
personality and sincerity of the agency manager. There is,
of course, much opportunity for abuse and unfair methods
on the part of the agency managers, but I think the educa-
tion of these men by the company, is the most important
field for focusing real co-operative clean-spirited action.
With agency managers of a high calibre, there are few im-
possibilities for any company in Canada. I believe that an
agency manager’s opportunities should be made as much as
possible, a real man’s job.”

A. Mackenzie, manager of agencies for the Manu-

facturers’ Life.—“I do not think the time has yet arrived to

eliminate entirely the part-time man. Canada is a cou
of great distances and vast area, and as yet but sparsely
populated, and in certain districts the part-time man per-
forms a very necessary work in placing life insurance pro-
tection; yet he might be unable to make a sufficient income
from this source alone to maintain himself and family,
Then again experience has shown that most of the com-
panies have developed a fair percentage of their whole-time
agents from part-time men. My present opinion is that
under conditions as they exist in Canada to-day, taking into
full consideration both ¢ountry and city business, the part-
time man has his place in the general organization of a com-
pany and does make a real contribution to the work we are
engaged upon. These conditions, however, may change in
the future, but at present I do not believe it would be in the
best interests of the business as a whole to take any drastic
steps without the most careful consideration of the subject
from all standpoints. I would differentiate between the
legitimate part-time agent and the spotter or occasional
broker, whose interest in the business is but of a passing
nature and who might be safely eliminated.”

C. E. Robertson, superintendent of agencies for the Do-

minion Life Assurance Co—“Personally, I am very much in

favor of part-time agents, but such part-time men should
not be appointed unless they are w?lling to work for part-
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FIRE-LIFE—MARINE-ACCIDENT

Commercial Union

Assurance Company
LIMITED OF LONDON, ENGLAND

The Largest General Insurance Company
in the World

Extracts from the Report for the Year 1918

Premiums (Fire, Life, Marine and Accident)

e R S R SR S SORCER $ 59,152,788
Consideration for Annuities Granted, Net 524,265
Interest derived from Investments, Net.... 4,975,962

T R O R B e S O $ 64,653,015
Total Assets of the Company exceed...... $ 174,000,000

FUNDS OF THE COMPANY

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

Uncalled Capital Reduction Fund ........ $2,950,000
R BT RN P S ST PR ) e 1,475,000
Investment Reserve Fund, Guarantee and

Pension Fund, Profit and Loss Account 9,408,310

Life and Annuity Funds .................
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Marine Fund ..... ..

SR T R A SR St S e SRR .

LT T TS R L S e R S N :

Leasehold Redemption and Sinking Fund
Fo T e U R R S U TRk

75,578,630
26,549,690
7,151,215
14,801,245
2,635,505

2.042,420
$ 142,592,015

$5 taken as the equivalent to £1 Stg.

Canadian Branch:

COMMERCIAL UNION BUILDING

MONTREAL

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

Your Secretary !

Are you so absorbed in your own business that your personal
investments are not given proper attention ?

For a small annual fee we will be pleased to take charge of
your investments, keep a set of books, collectinterest, advise
you regarding new investments, fill out income returns, etc.
The knowledge and juddment of our officers are at your
service.

Write or call on us for further information.

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

C. §. WaLuis, Geo. T. Bradg, J.J. ANDERSON,
President Vice-Pres, and Secretary Managing Director

COLONIAL TRUST COMPANY

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

Administrators Liquidators
Receivers Assignees
Executors and Trustees

R. F. TAYLOR, Managing Director
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An Executor’s Fees

HE compensation paid to any execu-
tor is fixed by the court and a
corporate executor is never allowed a
larger fee than what is allowed to a
private executor,

*Owing to its complete organization,
and its broad experience in handling
estates of all kinds, the services of a
corporate executor are much superior
to that of an individual.
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Whether your estate is large or small
you will benefit by consulting our trust
officers respecting your executor.

For those who cannot call, we invite
your correspondence.

THE

TRUSTS > GLIARANTEE

COMPANY LIMITED
BRANTFORD TORONTO CALGARY

JAMES J.WARREN E.B.STOCKDALE
PRESIDENT GENERAL MANAGER
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time commission. The difficulty lies at the door of the whole-
time men who appoint part-time agents indiscriminately and
give them the full commission as called for by their contracts.
In the experience of this company, part timers have fre-
quently become whole timers, and we warmly welcome the
real part timers in the service of the company. It appears
to me that if the companies made a ruling that part-time
agents must only secure part-time commission, uniform ac-
tion would result in uniform practice.”

LIFE AGENT AND THE COMPANY

Clause Providing for Trial in Ontario Upheld by Manitoba
Court

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

HE case of Brand vs. National Life Assurance Company
recently decided by Judge Mathers, Chief Justice of the
King's Bench of Manitoba, involved the construction of a
clause which many insurance companies insert in all con-
tracts with their agents. In this case it appeared that
Brand was an insurance agent residing in Winnipeg, that
the National Life Assurance Company had its head office at
Toronto with branches in Winnipeg and other Canadian
and American cities, being duly licensed to do business in
Manitoba under the Canadian and Manitoba Insurance Acts,
and that by a written contract executed at Toronto Brand
agreed to act as agent for the company in Mani-
toba and Western Canada for a certain remuneration fixed
by the contract.

One section of the contract—Clause No. 27—provided,
however, that “any action or proceeding involving any mat-
ter arising out of this contract or the employment agent,
shall be tried at the city of Toronto, and not elsewhere,”
and after working under the contract for a year or more
Brand sued the company for damages for breach of the con-
tract in the Manitoba courts.

The company then set up the claim that as
clause No. 27, quoted above, provided that any suit was to
be brought in Toronto “and not elsewhere,” the Manitoba
courts had no jurisdiction, and applied to have the suit
stayed.

The decision of Judge Mathers was that clause 27 was
legal and binding on Brand, that the clause was a “sub-
mission” within the meaning of the Manitoba Arbitration
Act, and the company was entitled to a stay of proceedings
if the application for the stay were made in time, which,
however, the company had not done in this particular case.

SUN LIFE ACTUARIAL APPOINTMENTS

At a recent meeting of the board of directors of the Sun
Life Assurance Company of Canada, J. J. Cooper, and J.
B. Mabon were appointed assistant actuaries of the company.
Mr. Cooper has been connected with the Sun Life since
1902. He was born in the Isle of Man and studied at Cam-
bridge University, graduating in 1897, winning high honors
in mathematics, He is a Fellow of the Actuarial Society of
America and an Associate’ of the Institute of Actuaries
(Great Britain). Mr. J. B. Mabon was born at Inverness,
Quebee, in 1800, and attended school at Lachute, going from
there to McGill University, where, in 1910, he graduated in
mathematics, winning the Anne Molson gold medal. He
then took up civil engineering in the Faculty of Applied
Science at McGill and graduated in 1914, winning the
British association gold medal. In November of the same
year he joined the actuarial department of the Sun Life.
He also has passed the examinations for Fellowship in the
Actuarial Society of America and is an Associate of the
Institute of Actuaries (Great Britain).
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THE BANK’S INTEREST IN A SALES POLICY

Wide Variety of Methods Used for Distributing Product—
Policy Must be Suited to Kind of Business

HE banker’s interest in a customer’s business does not
end with production, but includes the problem of mar-
keting, which is one of the most important phases of busi-
ness, and a substantial factor in costs. The July issue of the
“Teller,” issued by the Sterling Bank, discusses this subject
as follows:—

“No profit is’'earned in a manufacturing business until
the product is sold and the money is collected. Thus, selling
the product is an essential feature of a business. And it
presents problems which may often arise in the bank man-
ager’s discussions with his customers. He owes it as a duty
to himself, to the bank and to the customer to give enough
close study to selling problems to enable him to talk intelli-
gently and helpfully when questions about sales and selling
are raised. Particularly is this true in small towns, where
manufacturers are men whose experience and training lean
towards producing rather than towards selling.

“Marketing merchandise depends on a combination of
four factors: (a) The product itself; (b) selling or distri-
bution; (¢) advertising; (d) the service involved. The pro-
duet itself must be well fitted for the purpose for which it
is offered. Whether it is designed to fill a need or is a
luxury, it must always give value for the price. Each of the
above four factors is as important as the others. Without
the quality and workmanship behind the merchandise it is
a waste of time and money to employ salesmen for the dis-
tribution of the merchandise, or to advertise it in order to
have the consumer purchase, for it will not repeat. The
value for the price of the merchandise depends upon the
ability of the manufacturer to turn out an article at the
lowest possible cost, which is at the same time the best value
possible for the selling price procured, and which will com-
pare favorably with the goods sold by any competitor in a
similar line at the same price.

“That, however, is a straight manufacturing problem,
In this article we are more concerned with the question of
selling the product. The most important prbolem for g
manufacturer to solve in selling goods is the channel of trade
he must follow. Just as he must keep production costs down
to the minimum, so must he keep selling costs down to the
minimum. Just as the production costs per unit on his mer.
chandise are reduced as his output is increased, so are his
selling costs decreased in proportion as his volume of shle
is increased. He must, therefore, figure closely and carefully
which channel of trade will give him the lowest selling costs
for the volume of merchandise he can economically produce,

“Every marketing campaign must be built on the chayr-
acteristics of the goods to be sold. Wide variations in
methods of marketing follow as a result of wide variations
in the nature of the goods themselves. The methods of may.
keting farm implements and the methods of marketing silk
hosiery must be different. Custom has great weight in deter-
mining selling methods; but customs, even though no longer
logical, must have risen originally for some good reason,
and that reason, as far as selling methods are concerned, is
almost invariably to be found in the characteristics of the
goods.

Trade Channels

“The most elemental form of transaction—where one
person sells direct to another—is still in use to-day. Maijl
order sales are in this category. Mililons of dollars worth
of goods are sold by mail order houses and by manufac-
turers through no other channel than this simple direct-to-
the-consumer channel. : :

“The next simplest method of selling goods is through
an ‘agent’ appointed by the manufacturer. Books, pianos
farm implements and equipment and scores of other good.'
are sold through ‘local agents” In many ways, ‘agent’ ig g
term very loosely used in business. He works on a commission
basis—works independently of the manufacturer. Yet he
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OUR BUSINESS

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

THE
TORONTO GENERAL TRUSTS
CORPORATION

Head Office - - TORONTO

Branches at Ottawa, Winnipeg, Saskatoon and Vancouver

Canadian Financiers
Trust Company

Head Office - Vancouver, B.C.

TRUSTEE EXECUTOR  ASSIGNEE

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

Inquiries Invited

General Manager} Lieut.-Cel. G. H. DORRELL

The Old Way and the New

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

Chartered Trust and Executor Company

46 KING STREET WEST, TORONTO

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

VER 200 Corporations,

O O Societies, Trustees and
Individuals have found our

0 Debentures an attractive
investment. Terms one to

| The. Empire
Security

Loan Company
WINNIPEG, Man.

“

«+++and I thank you for so carefully
carrying out my instructions which I
appreciate very much.”

w—=fxtract from a letter from a gentleman who
placed important business interests in our hands
before leaving for Florida for the winter.

Union Trust Company

Limited
Henry F. Gooderham, President,

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

Canadian Guaranty Trust Company

HEAD OFFICE, BRANDON, Man.

Board of Directors:
ALEXx. C. FRASER, Lt.-CoL. A. L. YOUNG,
President. Vice-President.
Joun R. LiTTLE, Managing Director.

WiLLiaAM FErGuUsON, H. L. ApoLPH, JOHN A, McDoONALD,
HoN. W. M. MarTiN, M.P.P., ALEX. A. CAMERON, ALEX,
Rosg, E. O. CuarPeLL, ]. S. MaxweLL, G. S. MuNro,
F. N. Darxkg, D. A. REESOR.

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

Branch Office -Swift Current, Saskatchewan

When selecting a Trust Company as an Executor
choose one whose fixed policy is to give

FINANCIAL ASSISTANCE

to Estates being administered by it.

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

The Imperial Canadian Trust Co.

Executor, Administrator, Assignee, Trustee, Etc.
HEAD OFFICE : WINNIPEG, CAN.

BRANCHES : SASKATOON. REGINA, EDMONTON, CALGARY,
3

VANCOUVER AND VICTORIA

A TRUST COMPANY’S ADVANTAGES: 1|

Continuous administration

Constant availability

Experienced Control

Expert staff

Impartial policy

Systematic records

Financial responsibility

How many individuals can offer as much? Write for our
booklets, which tell how this Company can do so.

National Trust Company

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

18-22 King Street East TORONTO
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binds the manufacturer absolutely within the scope of his
agency and does not assume responsibility for his acts.

“In recent years, owing to the demands of modern
specialty selling, the agent has acquired a new and different
status. Concerns like those making cash registers, adding
machines, electric plants for farms, still employ ‘agents’ on
a commission basis. But they select high-grade men, give
them intensive training, and keep them actively and aggres-
sively interested.

“Beyond this stage a manufacturer must sell his pro-
duct through stores. His selling problem then assumes a
more complicated aspect. If he is in the grocery, dry goods,
hardware or drug line, he will probably follow the traditional
channels. Ninety per cent. of the goods in these lines pass
tkrough manufacturer, commission merchant or broker, job-
ber or wholesaler, retailer and consumer.

“There are réasons that make this trade channel a pow-
erful factor in merchandising. In the first place, heavy
staples, like sugar, flour, etc., are usually sold through job-
bers, because their bulk is too great to permit the ordinary
retailer to purchase in sufficient quantities to justify direct
relations with the manufacturer. In the next place, this
method of distribution keeps the manufacturer's selling ex-
pense down to the minimum, gives him more time to attend
to production problems, and simplifies enormously the ques-
tion of collections, because he deals with a few large ac-
counts instead of a great many small accounts.

“The majority of manufacturers follow this traditional
channel. But according to the nature of the product and the
market, the system of distribution may assume noteworthy
varieties.

“Here are some typical examples:—

“A milk products company—selling a grocery specialty
~—use the complete chain-broker, jobber, retailer. The broker
carries little or no stock, but acts as a salesmaan for factory,
working on a commission basis. Enough brokers are ap-
pointed to see that each section of the country is thoroughly
cultivated.

“A phonograph manufacturer, who, two or three years
ago, began to make phonographs, faced three questions:
(1) Should they attempt to sell by mail? (2) Should they
sell their whole output (unbranded) to the jobbers? (3) Or
should they sell direct to the retailer? They followed the
last course, because, while the initial sales were less than

they would have been under (2), they had a permanent -

channel for their output which could be developed by adver-
tising; and their product retained its identity.

“In the automobile industry the product is marketed
through similar stages, though the different channels have
rather an altered relation towards the manufacturers. The
Maxwell-Chalmers organization, which is typical, sells to a
distributor for a certain territory, who is expected to create
a dealer organization. The dealers buy from the factory,
and a commission is allowed to the distributor on each car
dealer buys. The distributor must, in turn, carry a stock of
parts for service. Six supervisors are employed by the fac-
tory to develop the utmost business in their respective terri-
tories. On the other hand, the Ford Motor Co. found it
necessary to cultivate territory more intensively. They,
therefore, organized nine branch houses at strategic points
in the Canadian market. These branch houses look after the
dealer organization,

' “Sometimes a manufacturer finds it best to get rid of
his selling problem ecompletely by contracting his complete
output to a sales agent. This plan is followed by the largest
knitting concern in Canada, The sales agent then sells to the
regular trade channels. It would, indeed, take volumes to
tetail how the old distribution chain has been modified to
meet the demands of modern merchandizing. The more bank
managers study this problem of distribution, the more valu-
able will they become to the bank, because the more valuable
and helpful can be the understanding they show of the prob-
lems of our manufacturing clients. In another article we
will show how the force of modern advertising has been har-
nessed to develop distribution and to increase the volume of
sales at low cost.”
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PROVINCE WILL RETAIN INCOME TAX

British Columbia and its Municipalities Needs Every Source
of Revenue Available—Intimates Help for Muni-
cipalities May be Found in New Taxes
I N a recent address before the Vancouver Board of Trade,

Hon. John Hart, Minister of Finance of British
Columbia, declared that, personally, he regarded the personal
property tax as unfair. Relative to the agitation by muni-
cipalities for increased sources of revenue, he made it clear
that the government would not be disposed to allow any
deductions from its own sources of revenue, but that an
effort would be made before the next session of the legisla-
ture to find an entirely new channel for the exclusive benefit
of the municipalities. He announced that the government
was preparing to dispute the right of the Dominion to levy
a direct income tax on British Columbia residents as soom
as the War Measures Act was repealed, and said that the
province would not attempt to increase taxation until the
present recognized means were absolutely exhausted.

Mr. Hart took his hearers back to the early days of
the present administration. When the late government had
taken office in 1911, the provincial credit had been $9,000,000
with a public debt of $10,000,000. If the sinking fund was
deducted, there would have been enough surplus to pay
the total indebtedness, but this was not the situation when
the Brewster government took control. The debt had in-
creased to $23,000,000 by that time, while the simultaneous
revenue of $48,000,000 had been spent, making a total ex-
penditure during the years 1911-’16 amounting to about
$70,000,000. In November, 1916, when the conservative
government was overthrown, the annual revenue was $6,-
000,000 in round figures, while expenditures approximated
$11,000,000, not including the interest on the Pacific Great
Eastern. The deficit was over $6,000,000. The province:
had only $34,000 to its credit in the banks and there was
a large overdraft in treasury bills. The government was
offered an opportunity to borrow $4,000,000 at 7% per cent.
per annum on a twenty-year basis, but the bid had been
turned down, and the government then settled the principles
of the provincial financial policy which still was being main-
tained.

The government, he said, subsequently made an effort
to borrow $2,000,000, half of its actual requirement, and a
rate of 6% was offered. Finally a loan from the Dominion
governmeunt for $3,000,000 at 6% per cent. was arranged.
Although confronted with heavy fixed charges and a la
public debt, the government managed to cut down ye-:g
expenditure to about $10,000,000, and increased taxation
brought the revenus up to $9,000,000. The inauguration
of the surtax, the poll tax, the amusement tax and the
provisions of the 1917 Taxation Act accomplished this. An-

other aid was the inclusion of mining companies and can-

neries in the scope of the income tax, as well as the applica-
tion of the income tax to other industries, merchants, farm-
ers, ete. g

: Mr. Hart made the announcement that the license
fees for motor cars would be increased next year, although
the taxes on cars would be eliminated. :

With regard to the income tax, he said that it was not
fully understood by the majority, and for years it had not
been taken seriously. So far as he was concerned, it would
be enforced completely and fairly. The Aect provided for
severe penalties for defaulters, but he believed that proper
education of those subject to the tax would make it un-
necessary to invoke any coercive or punitive measures.

The tax sale in 1918, he said was the first one in
five years,  Henceforth the government intends to hold
one annually, including this year. “I estimate,” he said,
“that in 1920, our revenue will be about $10,000,000 and
that we will be called upon to expend about $13,000,000, but
the deficit will be for the purpose of meeting capital expendi-
tures, as represented by the building of roads, trails and
bridges that will be in use for fifteen years or more.  De-
mands for the creation of employment to returned men and
others have been so insistent that the government felt com-
pelled to depart from a cold-blooded policy of economy, and
the large schemes of public works that we have embarked
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_ GEORGE HOPE, President

The Hamilton Provident and
Loan Society

Capital Subscribed .. .+ $2,000,000.00
Capital Paid-up s oo 1,200,000.00
Reserve and Surplus Funds .. - 1,228,840.35
Total Assets % e 4,579,472.98

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

= Deposits received, and interest allowed on
s"“'g‘ Department datly balance, Withdrawable by cheque.

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

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

AN EVIDENCE OF PUBLIC CONFIDENCE

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

New accounts are continually being opened by people who have been
recommended to us by those who have been doing business with us for
years. )

Such tributes 10 our efforts to give our depositors the best possible
service, as well as to the solidity of the Corporation, are highly gratify-.
ing, and we deeply appreciate them

Saving was never a matter of such vital importance as during this
reconstruction period W e cordially invite your account and will allow
interest thereon at Three and One-half per cent. per annum, paid and
compounded half-yearly. Withdrawals may be made by cheque,

Canada Permanent Mortgage Corporation

TORONTO STREET, TORONTO

Capital (pald-up) and Sarplas ... ... $11,672,509.77
Investments . . 31,461,387.21

INVEST YOUR SAVINGS

in a 5% DEBENTURE of

s The Great West Permanent

3 K) Loan Company
SECURITY

INTEREST Fad=up GRPItRF S, J3 0w 0V, Salii $2,412,578.81

TRABOEVEE oo 5 o R e Tl o i v e 964,459.39
RETURN

F. 0 e R e g b B g N SR 7,086,695.54
HEAD OFFICE, WINNIPEG

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

™E Ontario Loan
& Debenture Co.

LONDON

CAPITAL axp UNDIVIDED PROFITS

1 (0] SHORT TERM (3 TO 5 YEARS) 10
s DEBENTURES -2'
2/o YIELD INVESTORS 0

A. M, SMART, Manager

Canada
$3,750,000

INCORPORATED 1870

JOHN McCLARY, President

- ACCOUNT BOOKS
LLOOSE LEAF LEDGERS
BINDERS, SHEETS and SPECIALTIES

Full Stock, or Special Patterns made to order

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

tHE BROWN BROTHERS vnimirep

Simcoe and Pearl Streets - TORONTO

THE DOMINION SAVINGS

AND INVESTMENT SOCIETY

M T 1. Ruiltdi 1 d C d

Interest at 4 per cent. payable half-yearly on Debentures
NATHANIBL MILLS, Manager

T. H. PURDOM, K.C., President

London and Canadian Loan and Agency Co., Limited

51 YONGE ST., TORONTO
Total Assets, $4,855,958

Debentures issued, one hundred dollars and upwards, one to five years.
Best current rates. Interest payable half-yearly. These Debentures are an
Authorized Trustee Investment. Mortgage Loans made in Ontario, Mani-

BstasLisurp 1873

Paid-up Capital, $1,250,000 Rest, $900,000

toba and Saskatchewan.

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

Your Personal Oversight is Retained

Executors now in charge of Estates will find it to their
advantage to secure the services of The Canada Trust
Company, to assist in the safe investment and the strict
accounting of the funds.

By so doing you are freed from all the petty and
worrying details, but still retain an active and personal
interest in all the estate's transactions.

THE CANADA TRUST COMPANY

“The Executor for your Estate.”

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

THE TORONTO MORTGAGE COMPANY
Office, No. 13 Toronto Street
Capital Account, $724,550.00 Reserve Fund, $590,000.00
Total Assets, $3,141,401.68
President, WELLINGTON FRANCIS, Esq., K.C.
Vice-President, HERBERT LANGLOIS, Esq.
Debentures issued to Qly 5%. a Legal Investment for Trust Funds,
Deposits received at 4% interest, withdrawable by cheque.
Loans made on imptoved\%eal Bstate on favorable terms.

ALTER GILLESPIE, Manager

TORONTO PAPER MFG. COMPANY, LIMITED

MILLS AT CORNWALL, ONT.

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

— Ask your dealer for samples and prices. —
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upon should absorb labor until it gradually finds a place in
the industrial life of the province.”

Referring back to the refusal of the government during
the early days of its existence to accept loans at 7% and
6% per cent. he said: “You, as business men, will appreciate
that it took courage to refuse those bids when we had no
money in sight, but we had confidence in the resources of the
province, and our judgement was vindicated by results. The
latest loan was floated at a rate of 5.55. That means a sav-
ing of $80,000 a year when compared to the previous offer.
We can compliment ourselves in getting such a rate when
we know that the best terms the Dominion of Canada could
get was 6.20.”

The minister referred to the demands of the munici-
palities for increased revenue. “We don't want to see the
municipalities go down. Naturally, it would hurt our pro-
vinecial credit, if nothing else. But we cannot give to the
municipalities the sources of revenue which the province
already controls, because we need everything we have. But
we may work out plans for finding new sources. I feel that
we can do that without adding to the burden of those al-
ready paying taxes. It seems to me that we could find a
way of bringing in taxes from those people who contribute
nothing to the treasury, although they are occupants of
rented houses and enjoy all the benefits of property owners
and others who are subject to taxation.”

CANADIAN MINT HAS NEW HEAD

James Bonar, who has been deputy master of the Canadian
branch of the Royal Mint, Ottawa, since 1907, has retired,
and is succeeded by A. H. W. Cleave. Mr. Bonar was born
in Scotland in 1852, and his early career was devoted to

James Bonar.

academic pursuits in England and Scotland. He is also weli-
known as an author and contributor, among his books being
one on political economy published in 1903,

H.ia successor is also an old country man, having been
born in England in 1868, In 1893 he entered the service
of the Royal Mint in London, Eng., and in 1906 came to
Canada as superintendent of the branch at Ottawa. He is
an engineer by profession.

The business of the Western Empire Life Assurance Co.
for the first seven months of this year exceeds one million
dollars says Wm. Smith, president and managing director.
This is just about the total amount written by the company
during the whole of last year.
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AMERICAN TRADE WITH EUROPE
Virtual Receivership May be Necessary, With Long-Term
Credits—Situation More Complicated Than in Case
of Private Corporation

BY A. B. BARKER

ISCUSSING the problems of trade with Europe from the
United States’ standpoint a writer in the “Saturday
Evening Post” indulges in some very plain speaking; and as
Canada also depends on the European market to dispose of
her surplus raw materials and foodstuffs, the subject is of
vital interest in this country as well. The facts given are
that a large part of the continent as distinguished from
Great Britain is financially embarrassed; that before the war
the various governments were put to all sorts of shifts in
order to balance their budgets; that industry and trade are
crippled; that the interest alone on their funded debts and
war obligations amounts to more than their pre-war expendi-
tures; and that it is impossible to see at present how they
can provide for these except as they are now doing—by fresh
borrowing.

The whole continent is off a gold basis and doing busi-
ness on a depreciated currency which tends to increase in
volume and naturally will depreciate further as it in-
creases. This is indicated in the rates of exchange, and is a
serious obstacle to a resumption of normal trade and in-
dustry. Certain supplies of raw material must be pur-
chased from North and South America, and must be paid for
in the currency of the country in which it is purchased, or
by its equivalent in goods, and the question is, how is it to
be done.

Idleness is the rule all over Europe, with the result that
men are hungry, discontented, mutinous and a menace to
social stability. Without a settled, orderly, debt-paying and
rights-respecting social state, reconstruction will be im-
possible. The starting up of industry is the first step to-
wards the establishment of a settled state, and industry can-
not get into normal production without credit. Credit, then,
is the first essential.

The situation as described is analogous to that in which
Canada has had little experience, but which has frequently
been the case in the United States, where a large corporation
has gone into a receiver’s hands and been carried on by him
as a going concern. The old debts stand in abeyance, and the
business operations are financed by the use of receivers’
certificates. These pay for the raw material, the sellers and
banks readily accepting them as they constitute a first lien
on the property and earnings. The goods purchased in this
way by foreign manufacturers would be settled for by the
manufactured articles later. The transactions would be some-
what more complicated than in the case of similar trans-
actions in the same country, and the terms of credit
would necessarily be longer, but the principle would be the
same.

This is practically Mr. Vanderlip’s suggestion, and it
has also been urged by Mr. Davison and others. Any such
credit, however, would not rest on government obli-
gations as no direct loan to a European govern-
ment would be taken up by investors in general at the
present time. Obligations incurred under such a scheme
would necessarily, like receivers’ certificates, be a first lien
on the industries and their earnings with or without specific
government guarantee, preferably without, so as to be clear
of political complications, the present funded debts and the
war debts to stand in abeyance. The problem is a serious
one, and its difficulties are increased by the necessity of con-
sidering national pride and prestige, but a solution must be
found before normal conditions abroad can be even measur-
ably restored.

The article suggests in conclusion that some practical
plan to apply this principle to the financing of foreign trade
is now being considered by the leading financiers and business
men of the various countries. What the outcome will be
time will tell, but as conditions obtaining among the chief
customers for our exports have an important bearing on our
own well-being, the results of any plan adopted will be
eagerly watched for.
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Electric Starting and Ligbting

O car has a better starting and

lighting system than that now
available to purchasers of Ford Cars.

It is a Ford product, built into
. the motor—

i o o et e ey

—a positive starter as reliable as
the motor itself:

—a powerful lighting system, uni-
form under all engine speeds.

On the open models—Touring Cars and Run-
abouts—it is OPTIONAL EQUIPMENT.

On closed cars— Sedans and Coupes—it is
STANDARD EQUIPMENT -

On all models the Ford Standard Magneto also

provides ignition independent of the batteries.

See the Ford car w_ith this new equipment.

Ford Runabout $660; Touring $690
On open models the Electric Starting and Lighting
Equipment is $roo extra.
Coupe $975; Sedan 1175 (closed model prices include Electric
Starting and Lighting Equipment).
These prices are F. O. B. Ford, Ont. and do not

include the War Tax. 111
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CROP PROSPECTS FROM COAST TO COAST

Feature of Year is Early Harvest—Wheat Crop Poor but
Other Grains Good in Some Parts

SUMMARY of telegraphic crop reports received on the
condition of field crops throughout Canada was issued
recently by the Dominion Bureau of Statistics as follows:—

Prince Edward Island.—(Charlottetown)—July weather
favorable for all crops. Hay making commenced 17th; about
one-third cut; cereal crops promise yields above average;
Black Leg caused many misses in late potatoes; potatoes
free from disease look extra good. Roots and corn growing
well. Small fruits abundant; large fruit erop above average.

Nova Scotia.—(Amherst)—July weather unsettled. Up-
land hay good; marsh fair. Wheat, oats and buckwheat fair;
barley poor. Potatoes, turnips, also turnip seed, fair; some
club root in evidence. Bush, fruit and apple crop fair.

New Brunswick.—(Fredericton)—Dry weather during
early part of July shortened a portion of the hay and grain
crops, but generally these crops are nearly average, with
potatoes and roots promising well. Rains during the last
ten days have delayed hay, but beneficial to all crops. Small
fruits have given good yield, and apples, while somewhat
affected by scab, are a fair crop.

Quebec.—(Ste. Anne de la Pocatiere)—Beneficial rain
has fallen during the last three weeks of July. Prospects
much better than a month ago. Cereals better than last
year; potatoes very good; field roots good. Hay a little
better than anticipated; field peas above the average, small
fruit below the average. European plums very poor. (Que-
bec)—Hay in pasture poor; some very good. Grain good;
roots below average; potatoes good; small fruits very good;
apples about average; plums and cherries bad; grapes good;
all vegetables very good except carrots, beets, parsnips,
turnips, which are medium.

Ontario.—(Toronto)—Hay and fall wheat all harvested;
yields about average; spring grains have very short straw
owing to the drought; low yields probable; potatoes rather
disappointing; roots backward but may rally; second growths
of clover and alfalfa light; corn relatively best growing crop;
drought at picking lessened great promise of berries.

Manitoba.— (Winnipeg)—Recent weather mostly hot
causing very early harvest; considerable rye cut; wheat
cutting commences, probably above average yield, consider-
able rust in spots. July rainfall too heavy, some places too
light; straw fairly heavy; barley and corn promise well;
oats and flax fair; potatoes searcely reach average. (Mor-
den)—Wheat cutting began this week. Much rust every-
where and wheat of rather a poor grade, yield not greater
th?n 50 per cent. of normal height. Temperature high. No
rain,

Saskatchewan.—(Rosthern)—Highest temperature since
beginning of month 102 on the 16th; total rain 1.05; crops
ripening prematurely; wheat estimate, seven bushels per acre
on area' not blown out; cutting under way two weeks earlier
than normal estimate; three-quarters sufficient feed this
winter between Ducklake, Saskatoon and Two Rivers. The
Department of Agriculture reports that wheat cutting has
commenced in many parts. Early sown rye thrashed near
Fort Qu'Appelle yields 26 bushels per acre. It is expected
that the harvest will be general next week in almost all dis-
tricts, except certain parts of the south-eastern district,
where plentiful rainfall has caused a heavier growth than
in other parts of the province. (Scott)—Weather unusually
warm and dry, a few favoured sections report some rain and
fair crops, but more sections report little rain and very
little crop. Very light, harvesting early grain has com.
menced. (Indian Head)-—Good rains from the 1st to the
18th greatly improved crop conditions and assure an average
yield in this district. Wheat promises 5 to 10 per cent.
ahead of last season; oats 10 to 15 per cent.; barley not up
to average; hoed crops fair. Harvesting commences on ex-
perimental farm, will be general throughout district by
8th or 10th; rains have been local and many districts report
continued dry weather with little crop or pasture,
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Alberta.—(Lacombe)—First three weeks of July warm
and dry, crops suffered, rainfall over two inches during last
ten days; crops good in this district, but light in eastern
section of province; few early crops being cut; putting up
light crop of hay commenced under unsettled weather con-
ditions. :

British Columbia.—(Invermere).—The extreme heat and
no precipitation, only .33 being recorded, have combined
materially to reduce crop yield. Haying is nearly completd,
it has been cured under ideal conditions and will yield above
the average this season. Cereals under irrigation are fair,
while roots and corn promise well. (Summerland)—Creop
conditions good; apples will be biggest crop in Okanagan his-
tory; Yellow Newtowns and Northern Spies are light crop
this year. Peaches are good; plums only fair; potato crop
not showing up well and the yield will be low. Season very
dry and rain would help with crop and water supply.
(Agassiz)—Excepting years 1914 and 1917, July was the
driest for 15 years, precipitation being .66;  excellent hay
crop and in good condition; corn late but growing well now;
roots need mosture; potatoes average; early cereals just
ready to harvest; livestock in good condition.

TELEGRAPH TOLL RAISE

Four Canadian telegraph companies have applied to the
Board of Railway Commissioners to increase the scale of
tolls. The petition argues that since the tolls were reduced
by the board on March 30, 1916, wages have increased 60 per
cent. and cost of material 85 per cent. The companies con-
sider, therefore, that an advance in tolls of 25 per cent. is
necessary.

The application is signed by officials of the Great North-
western Telegraph Co., the Canadian Pacific Railway Co.,
Grand Trunk Railway Co. and Western Union Co.

FIRE CHIEFS HAVE INTERESTING PROGRAM

At the 1919 annual convention of the Dominion Asso-
ciation of Fire Chiefs, which is to be held in Calgary next
week, concurrently with that of the Life Underwriters’ Asso-
ciation of Canada, there will be several features of outstand-
ing interest in fire prevention work. One of these will be
a discussion of the smoke mask as a fire-fighting instrument.

The following topics have been selected for discussion:
“Proper Tire Equipment for Motor Fire Apparatus,” by
Chief C. J. DeFields, Windsor, Ont., and Chief J. E. Buchanan,
Winnipeg, Man.; “Building Construction and By-Laws Gov-
erning Same,” by J. Grove Smith, Dominion Fire Commis-_
sioner, Commission on Conservation, Ottawa, Ont.; Build-
ing Construction and How it Applies to the Work of Fire
Chiefs and Fire Departments,” by Chief John Healey, Den-
ver, Colo, U.S.A.; “Municipal By-Laws for Building and for
Fire Prevention, Having Been Adopted by Municipal
Councils, Should They Not be 0.K.d by Provincial or Do-
minion Authorities and Not Allowed to be Suspended,
Amended or Repealed Without the Consent of the Same
Authorities?” by Chief T. E. Heath, Saskatoon, Sask., and
Chief D. Guthrie, Nelson, B.C.; “Adjustment of Fire Losses
from the Standpoint of the Insurance Adjuster,” by H.
Thomas, Insurance Adjuster, Calgary, Alberta; “Advant-
ages of a Fire Prevention Campaign,” by Chief A. C. Cam-
eron, Oshawa, Ont., and Chief J. W. Churchill, Halifax, N.S.;
“Precaution Against Fire in the Home, from the Housewife's
Point of View,” by Mrs. (Chief) J. E. Keyes, Galt, Ont.

In addition to the above set topics there will be the usual
round-table discussion, and the following subjects have al-
ready been selected: “The Smoke Mask: Is it Suitable for
Fire Department Work?” “Fire Caused by Steam Pipes”;
“Filling Up of Basement Area Windows During Winter
Seasons”; “Pensions for Firemen—Volunteer, Part-Paid and
Full-Paid”; “Should Motor Apparatus Drivers be Paid More
Than Other Members of Fire Departments in Same Grade
of Service.” And any other topic of interest to the mem-
bers that may be placed in the hands of the secretary, Chief
James Armstrong, Box 56, Kingston, Ont.
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Make This Fine Boat
Your Hotel for a Week

ERE'S the kind of a holiday you have been looking for. Here's

a boat trip that enables you to see the most beautiful of the

beauty spots of Canada—one which permits you to loaf ashore
as well as lounge on deck.

The Steamer ‘* Syracuse "' will leave Montreal every Wednesday for a cruise
on the St. Lawrence and Saguenay Rivers, the farthest port of call being
Chicoutimi, at the head of the Saguenay. On the return trip the boat steams
slowly down the Saguenay, spending an hour in Trinity Bay and giving passen-
gers a nightat heautiful Tadousac. The next stop is at Murray Bay—the Newport
of Canada—where the boat remains from 5.15 Saturday afternoon until 2.30 Sun-
day afternoon. From this point the cruise proceeds to Quebec City, the boat
going over to the picturesque South shore of the River, when the weatheris fine,
Allowing a full day for the travellers to roam about the guaint streets and see
many points of interest in Quebec, the tripculminates in a daylight trip to
Montreal, where we land our passengers at 3 o’clock Tuesday afternoon.

You can figure exactly what such a wonderful holiday will cost. The rate
from Montreal to Chicoumiti and Return ($60.00 for outside room and $50.00 for
inside room) includes meals and berth. There's no hotel expense, as you live on
the boat for a whole week, going ashore only for such sight-seeing as you may
wish to do.

——
In spite of the low rate, the accommodation is the best—de luxe service
throughoutand a cuisine such as you have learned to expect on Canada Steamship

Lines' Steamers. i’
Rates from Montreal to Saguenay River and Return
$60.00 in Outside Room. $50.00 in Inside Room.

These rates cover meals and berth. There are no ‘“extras” of any kind.
Boats leave Toronto daily at 8.80 p.m. for Rochester, 1000 Islands,
Montreal and Points East. 2
Tuesdays, Thursdays and Saturdays

An additional boat leaves Toronto at 5 p.m. direct to Clayton, Alexandria Bay
and Ogdensburg, connecting for Montreal, Quebec and Points East. (Schedule
subject to change without notice).

For Tickets, Berth Reservations and all information, write our City Ticket
Office, 46 Yonge Street, Toronto.

CANADA STEAMSHIP LINES, LIMITED
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CITIZENS' RESEARCH INSTITUTE OF CANADA

Will Stimulate Interest in Industrial, Social and Financial
Questions of National Scope—Standardization
Will be One of Objects

N organization has been formed under the above name,
with headquarters in Ottawa. The provisional trustges
of the institute are: Chairman, John Firstbrook; vice- chair-
man, F. Barry Hayes; honorary treasurer, John I. Sutcliffe;
Mark Bredin, Oliver Hezzelwood, J. P. Hynes and Frank
Wise. The director is Horace L. Brittain, and the secretary,
Joseph E. Howes. For the present the work is being con-
ducted from the office of the director at 813 Bank of Ham-
ilton Building, Toronto. The objects as outlined in a first
bulletin are:—

“THhe institute is a Dominion-wide organization of citi-
zens established (1) to obtain, in an unbiased and non-
partisan manner, the fact basis underlying the administra-
tion of the people’s affairs in the Dominion, the provinces
and the municipalities, and of community interests in gen-
eral, and (2) through the publication and discussion of such
facts to create a well-informed citizenship.

“The complexity and many-sided interests of modern
life make it impossible for the average citizen to devote the
time and money necessary for securing for himself the fact
basis above mentioned. A group of citizens, however, by
joining forces, can get this work done not only for them-
selves, but for the citizens as a whole. That this is necessary
may be illustrated by the fact that even in the larger muni-
cipal fields, where citizens are right on the ground, it has
been found impossible to keep in touch with the civie govern-
ment, and in many places Bureaus of Municipal Research
and similar organizations have been established to keep the
citizens informed about their city’s business. If such re-
search organizations are necessary in the municipal field,
how much greater must be the need in the provincial and
national fields?

“At present a very real unrest exists in the industrial,
social and political phases of our national life. The only way
to remove this is to discover and remedy the causes. The
institute, by obtaining, in the unbiased spirit of research,
the pertinent facts in relation to the various phases of com-
munity life and presenting them in a form easily assimilated
by the people, should assist in promoting clear thinking and
effective action in this connection.

Objects of the Institute

“Some of the objects are:—

“(a) To ascertain, collect, classify, analyze, correlate,
interpret and publish facts in connection with or relating
to public administration and community affairs, in order
that the people may have accurate information from an un-
prejudiced source, independent of any government (Do-
minion, provincial and municipal), all publicity being given
in the spirit of research;

“(b) To assist in the establishment of local Bureaus of
Municipal Research, Citizens’ Research Institutes, or similar
associations, when requested to do so by citizens of any
municipality;

“(e) To act as a central organization and clearing house
for local bureaus, institutes or sinfilar associations, thus
ensuring mutual assistance and co-operation amongst them.
For instance, all material gathered by local institutes would
be supplied to the Canadian institute. Any such material
considered of general interest and importance could be given
Dominion-wide circulation by the institute.

“The fundamental work of the institute will be to give
the widest publicity to the results of research on all great
public questions of general interest. Some of the work the
institute might undertake would be:—

“(a) To conduct national, provincial and local surveys
of government departments, and assist public officials in the
reorganization of their departments where necessary;
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“(b) To conduct studies of public and semi-public in-
stitutions, and assist boards of directors in the organization
or reorganization of institutions rendering community ser-
vice;

“(c) To make available to small communities thorough-
going studies of their needs.

(Note.—All such work would be done at cost.)

“(d) To gather and analyze facts regarding our na-
tional experiences and those of other countries in order to
make possible the formulation of a far-reaching and intelli-
gent. policy on such questions as: Education, immigration,
civil service reform, organization of industry, taxation and
assessment, the relation of government to the people, and
vice versa.

“(e) To promote the movement toward the standardi-
zation of municipal, provincial and national accounting,
which would, among other things, make possible the trust-
worthy comparison of statistics;

- “(f) To act as a clearing house of information so that
the experience gained in a new departure in any part of the
Dominion, or in other countries, could be made available to

governments, organizations of citizens and private citizens"

throughout Canada.

Methods of Conducting Work

“(a) The institute will be governed by a board of
trustees elected by and from the members at the annual
meeting. The trustees will have the general control of the
activities of the institute. No trustee shall receive any re-
muneration for his services. No paid official of a Dominion,
provincial or municipal government can hold the position of
trustee. The institute will be supported entirely by volun-
tary contributions.

“(b) The director, or chief executive officer, is appointed
by the trustees to act at their pleasure. He will be charged
with the actual carrying on of the researches and the pub-
licity based thereon.

“(c¢) The director will have at the beginning a small
permanent staff. Then, as occasion demands, specialists in
engineering, accounting and finance, education, health, soci-
ology, ete., will be gathered together, either by borrowing
them from local institutes or engaging, temporarily, men
outside of the research field. When the work of the institute
develops sufficiently it will carry its own specialists in each
of these fields. ’

“The institute’s reports and other publications will be
sent to an extensive mailing list of citizens, citizen organiza-
tions, public libraries and similar bodies throughout the Do-
minion. The published results of the institute’s work will be
sent to all the Canadian newspapers and publications of im-
portance. Since the reports will be of national interest and
will contain material with ‘news value,’ their republication
may be counted upon. The institute’s reports and other pub-
Jications will be supplied to any citizen upon request.”

CANADIAN WHEAT BOARD

The names of the members of the Canadian Wheat
Board, organized to arrange for the handling and disposal
of the season’s wheat crop, have been announced. The
board consists of James Stewart; of Winnipeg (chairman);
W. A, Matheson, Winnipeg; H. W. Wood, Carstairs, Alta.;
W. A. Black, Montreal; N. L. Patterson, Fort William; W,
L. Best, Ottawa; F. O. Fowler, Winnipeg; C. B. Watts, To-
ronto; W. H. McWilliam, Winnipeg; Joseph Quintal, Mont-
real; Col. J. B. Fraser, Durford; and F. W. Riddell, Regina.

An increase of half a cent to five cents per hundred
pounds in cartage rates has been passed by the Canadian
National Railways, the Grand Trunk and the C.P.R., to take
effect on September 4, according to a notice received on
August 9th by the Transportation Bureau of the Montreal
Board of Trade.
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Baldwin, Dow & Bowman

Chartered Accountants

OFFICES AT
Edmonton, Alberta. Toronto, Ont.

BsTABLISHED 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

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
649 Somerset Block  ......  ...... Winnipeg
Correspondents at Toronto, London, Eng., Vancouver

D. A. Pender, Slasor & Co.

CHARTERED ACCOUNTANTS

805 CONFEDERATION LIFE BUILDING
WINNIPEG

ROBERTSON ROBINSON,ARMSTRONG & Co.

AUDITS CHARTERED ACCOUNTANTS vyl
FACTORY COSTS }\'N‘::I[:l;:go(l:
INCOME TAX 24 King Street West, TORONTO CLEVELAND

CREHAN, MOUAT & CO.

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

RONALD, GRIGGS & CO.

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

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

A. A. M. DALE

CHARTERED ACCOUNTANT

SERVICE

Thorne, Mulholland, Howson & McPherson
CHARTERED ACCOUNTANTS

SpeCIALISTS ON Factrory CosTs AND PRODUCTION

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.

WEYBURN AS
SASK. Pheme 3420 1020k %hae. TORONTO
GeorGE EpwARrDs, F.C.A, ArRTHUR H. EDWARDS, F.C. A,
H PlICIVAL EDWARDS wW. POMEROY MOR(.-AV A (1 EDWARDS F. C. 8. TURNER WILLIAM GRAY JAMES GRANT W, D. LOVE
CHAS. E WHITE T({ :;AﬁNAMARA THos. P GEGGIE
O'N. Eowais L GMcNAR ' C'Paney Rowears F. C. S. TURNER & CO.

CHARTERED ACCOUNTANTS
Trust & Loan Building - WINNIPEG

R. WiLLiamson, C.A, J. D, Warrace, C.A, A.J. WarLker, C.A.

Rutherford Wllllamson & Co.

Chartered Accountants t and Liguidaters
86 Adelalde Street East 604 McG11l Sullding
TORONTO MONTREAL
Cable Address—"WILLCO,"”

Represented at Halifax, St. John, Winnipeg, Vancouver
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SUCCESSION DUTY AND THE BANK ACT

Where a Stock Register is Situated in a Province Other Than
That in Which Head Office is Located, that Province
is Entitled to Duty

WRITING in the July number of the Journal of the
Canadian Banker’s Association, W. A. Henry, K.C.,
Halifax, discusses provincial power to collect succession
duties on the transfer of bank shares. Referring to the
decision in the case of Smith vs. the Provincial Treasurer
of Nova Scotia, he says:—

“This is an action to determine whether or not the estate
of the late Wiley Smith, a large shareholder of the Royal
Bank of Canada, whose shares, pursuant to the provisions
of Section 43 of the Bank Act, were registered at the Share
Registry office in Nova Scotia, must pay suceession duty to
the province of Nova Scotia. That province claimed that
the shares were ‘property situate in Nova Scotia,’ within the
meaning of the Nova Scotia Succession Duty Act, and there-
fore liable to the duty, while, on the other hand, the province
of Quebec also asserted the right to collect succession duty on
the shares, on the ground that the shares were situate in
Quebec, because the head office of the bank was in that
province. The decision of the Supreme Court of Nova Scotia
was to the effect that the shares were situate in Nova Scotia,
and that succession duty was exigible there upon their value.

“This decision, of course, did not bind the province of
Quebec, and the Quebec authorities would not permit the
transfer of the shares unless the duty was paid in that
province, It was determined, therefore, that an appeal

should be asserted to the Supreme Court of Canada and -

that the necessary steps should be taken to compel the
province of Quebec to intervene in the litigation, in order
to put forward its claim that the shares were situate in the
province where the head office of the bank was located.

“It should here be noted that, not only Quebec, but all
the other provinces of Canada, and also the Federal gov-
ernment, were formally. notified of the hearing, so that
they might, if they chose, be represented and put forward
their contentions at the hearing. The provinces of Alberta
and Quebec alone took any action upon this notice. Alberta
applied for and obtained leave to intervene, but did not
pursue the matter further. Quebec filed a factum and
was represented at the hearing by two of her most dis-
tinguished advocates.

“The argument was heard by Sir Louis Davies, C.J., and
Justices Idington, Anglin, Brodeur and Mignault, all of
whom handed down opinions in writing.

“The purpose of this article is to give a synopsis of
those opinions, with a view of enabling those interested in
this highly important decision to appreciate, not only the
decision itself, but the grounds upon which it is based, and
this especially in view of the fact that an application is to
_be made to the Privy Council upon behalf of the provinee of
Quebec for leave to appeal from the decision of the Supreme
Court of Canada,

Provineial Decision Upheld

“The unanimous decision of the Supreme Court of
Canada was, that the shares in question were situate in
Nova Scotia and that that province alone had the right
to levy succession duty in respect to them. The appeal
asserted by the Smith Estate was dismissed, and the decision
of the Supreme Court of Nova Scotin was affirmed,

“When we come to analyze the decisions themselves, it
will be seen, that while the learned judges agreed in the
result, their conclusions were not reached along exactly the
same lines, .

“A word should be said about a Latin maxim, ‘Mobilia
sequuntur personam,” which was much discussed at the
argument and is frequently referred to in the decisions.
Its meaning is that movable property follows the person
‘of its owner, and no matter where actually situated, has
attributed to it, for certain purposes, a situation, or situs,
at the domicile of the owner.

“Sir Louis Davies, specifically adopting in this respect
the decision of Mr, Justice Anglin, came to the conclusion
that the situs of the bank shares in question, irrespective
of the provisions of the Bank Act, and the necessity for
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registering the shares in Nova Scotia, was for succession
duty purposes, at least, at the domicile of the deceased
owner in Nova Scotia. He was also of opinion, if domicile
was not the proper determining factor, that the shares were
actually situate in Nova Scotia because, by the provisions
of Section 43 of the Bank Act the shares in question were
registered in Nova Scotia and there ‘and not elsewhere’
could they be transferred or effectively dealt with.

“Mr. Justice Idington held, first, that the shares were
actually situate in Nova Scotia, because of the effect of
Section 43 of the Bank Act, and secondly, that the doctrine
represented by the maxim above quoted applied, in the case
of the Nova Scotia Act, to make the shares actually situated
at the Share Registry Office in Nova Scotia.

“The decision of Mr. Justice Anglin, concurred in by
the Chief Justice, is the most elaborate of all those filed.
He leaves the question undetermined of the situs of the
shares apart from the domicile of the deceased owner,
though apparently rather inclined to the view that for some
purposes the shares might properly be held to be situate
in Quebec. He arrived firmly at the conclusion, however,
that for the purposes of the Nova Scotia Succession Duty
Act, the shares must be held to be situate in Nova Scotia.

“The steps leading to this conclusion may be briefly
summarized as follows:—

“(a) The Nova Scotia Act is a Succession Duty Act
as distinguished from an Estate Duty Act.

“(b) The actual situs of tangible effects, and the situs
imputed by law to intangible effects, without regard to the
domicile of the owner, carries with it liability to probate or
estate duty, but in the case of succession duty the maxim,
mobilia sequuntur personam, is the proper test to deter-
mine the situs of intangible effects. Pointing out that it
has been decided in England that succession duty is exigible
only in respect of movables which pass under English law
~—to which the beneficiary obtains title under English law
—he concludes that succession duty in Nova Scotia is exigi-
ble in respect of movables to which the beneficiary obtains
title under Nova Scotia law, as is the case with the
shares in question, because the title of the beneficiaries de-
pends upon the Nova Scotia law governing the devolution
of estates. ;

“The decision of Brodeur, J., is to the effect that the

actual situs of the shares was in Nova Scotia, because the

Share Register was in that province.

“Mignault, J., bases his decision on the maxim mobilia
sequuntur personam, and follows the English decisions to
the effect that, in the case of succession duty the situation
of intangible property must be referred to the domicile of
the owner. He considers that, if bank shares can have
any actual sifus other than the domicile of the owner, that
situs should be found at the head office of the bank, rather
than at the provincial registry office, but, holding the view
that the situs is governed by the application of the maxim
mobilia sequuntur personam, he considered it useless to
determine where the gitus would be if that maxim did not
apply.

“Several of the judges dealt with the argument which
was mentioned, but not pressed, that Section 43 of the
Bank Act was ultra vires of the Federal parliament as
being an interference with the provincial right to legislate
with respect to ‘property and civil rights within the province’
or ‘direct taxation within the province in order to the rais-
ing of a revenue for provincial purposes’ as granted by
Section 92 of the British North America Act. All who
discussed this point same to the conclusion that the section
was within the legislative jurisdiction of the parliament
of Canada as being within the exclusive power to legislate
with respect to ‘Banking, incorporation of banks, and the
1ssue of paper money,” conferred by Section 91 of that Act.

“The reasoning of most of the decisions disposes ad-
versely of an argument raised at the hearing (the only one
by which the Smith Estate could be affected) to the effect
that the shares might be liable to the duty in Quebec be-
cause actually situate there, and also in Nova Scotia be-
cause constructively situate there by reason of the applica-
tion of the doctrine, mobilia sequuntur personam. Several
of the judges held specifically that for succession duty pur-
poses, property can have but one situs, and it is clear that




August 15, 1919.

THE MONETARY TIMES 81 '

LT UL LU LU T T T T T T L T T Y

REPRESENTATIVE LEGAL FIRMS

S LR T T T T L L L L L L L L LT L L L L L L L L L L L L L L T

SO

-

BRANDON

EDMONTON

REGINA

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

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

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

G. H. Foster

CABLE ADDRESS: HYNDMAN

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

Hyndman, Milner & Matheson

Barristers, So.icitors, etc.

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

CALGARY

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

Brown,Thomson & McLean

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

H. F. Thomson

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

LENT, MACKAY & MANN
Barristers, Solleltors, Notaries, Ete.
805 Grain Exchange Bldg., Calgary, Alberta
Cable Address,” Lenjo,” Western Union Code

Solicitors for The Standard Bank of Canada,

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

-

Hon. A. C. Rutherford, K.C.,LL.D,
F.C.Jamieson Chas. H. Grant G. H. Steer
G. F. Downes
RUTHERFORD, JAMIESON
GRANT & STEER

Barristers, Solicitors, Etc.

202 McLeod Bldg. EDMONTON, Alberta

SASKATOON

LETHBRIDGE, Alta.

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

DURIE & WAKELING

Barristers and Sollcitors

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

Canada Bullding Saskatoon, Canada

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

Barristers, Solicitors, Etc,
Clarence Block, 122 Eighth Avenue West
CALGARY, ALBERTA, CANADA

Conybeare, Church & Davidson

Barristers, Solicitors, Etc.
Solicitors for Bank of Montreal, The Trust
and Loan Co. of Canada, British Canadian

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

CHAS. G. LOCKE
Barrister, Solicitor, Etc.

208 Canada Building
SASKATOON - CANADA

MUIR, JEPHSON
ADAMS & BROWNLEE

Barristers and Solicitors
CALGARY - ALBERTA

L. M. Johnstone, K.C. J. Norman Ritchie
W. 8. Gray

JOHNSTONE & RITCHIE

Barristers, Solicitors, Notaries

LETHBRIDGE . Alberta

TAYLOR, MOFFAT
ALLISON & WHETHAM

Barristers, Solicitors, Etc.
Salicitors for Bank ofBHamilton. Bradstreets,
te.

CALGARY, ALBERTA

NEW YORK

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

MACLEAN, HOLLINRAKE & COMPANY

Barristers, Sollcitors, ete.
Solicitors for Union Bank of Canada
Merchants Bank of Canada; National Trust

Co., Ltd,

SASKATOON, » CANADA

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

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

TORONTO

J. A. Wrionr, LL.B. C. A. Wrigut, B.C.L
J, W. Crawrorp, LL.B. X

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

REGINA

J. B. Crarke, K.C. CHARLES SWABRY
M. C, McLean

CLARKE, SWABEY & McLEAN

Barristers, Solicitors, ete.
THE MAIL BUILDING
106 Bay Street, Toronto, Ont.

Western Union Telegraph Code.
Cable Address ‘'Clanbey."

VANCOUVER

EDMONTON

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

ALLAN, GORDON & GORDON

Barristers, Solicitors, &c.
REGINA, SASK,., CANADA

Solicitors for Imperial Bank of Canada
Merchants Bank of Canada

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

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

5

A. ¥. BWING, K.C. ALAN D, HARVIE A. U. G. BURY

EWING, HARVIE & BURY

Barristers, Solicitors, etc,
Solicitors for the Bank of Ottawa

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

P. M. Anderson, K.C. W. Rose
A. F. Sample P.G.Hodges D. B. Kliman

Anderson, Rose, Sample &
Hodges
Barristers and Sollcitors
Regina, Saskatchewan, Canada

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




e N, S

e e =

82 THE MONETARY TIMES

the idea of double taxation is repugnant to the reasoning
of the judges who do not specifically discuss the matter.

“Leaving out of consideration, for the moment, the
application of the Latin maxim which most of the court
considered to be the controlling factor in determining the
situation of the shares, three judges, Sir Louis Davies, and
Justices Idington and Brodeur, came to the conclusion that
the shares being registered in Nova Scotia under the pro-
visions of Section 43 of the Bank Act, were situate in Nova
Scotia, while Justices Anglin and Mignault, without actually
deciding anything in this respect, indicated a preference for
a situation in Quebec. The effect of this is to affirm the
decision of the Supreme Court of Nova Scotia upon the
only ground upon which it was founded, the actual situa-
tion of the shares without reference to the domicile of the
deceased owner.

“The decision of this important case in the Privy Coun-
cil, and that the Privy Council will refuse leave to appeal
can hardly be anticipated, will be received with great in-
terest. Should the decision of the Supreme Court of
Canada be affirmed, it will have far-reaching consequences.
Quite independent of the establishment of provincial share
registry offices, shares of banks, and, inferentially of all
companies, will be liable for succession duty only where
the deceased shareholder is domiciled, and double liability
for succession duty will, in most, if not all cases, be a
thing of the past. This is a condition most ardently to be
desired, and, if the doctrine by which domicile determines
the situs of intangible personal property becomes the law
of the land, the administration of estates will be much
simplified, and a strong impulse will be given to the move-
ment, which has been halted by the attitude of certain pro-
vinces, for an agreement between all the provinces for the
adoption of definite principles in connection with the levy-
ing of succession duties, eliminating the possibility of double
taxation and the necessity of appealing to the courts to
determine, in particular cases, in which of two provinces
succession duty is to be paid. On the other hand, if the
Privy Council rejects the doctrine by which the situs of in-
tangible effects is governed by the deceased owner’s domicile,
two possibilities are opened up. It may be held, either
that the head office or the share Registry office of a company,
where each is in a different province, controls the situs of
the shares. This is a matter which concerns the provinces,
but does not seriously affect the estates of deceased share-
holders because, as they would not have to pay twice, they
need not care where payment has to be made,

“In any event, the outlook for greater if not absolute
certainty in these matters is fairly well assured, and after
all, that is the main consideration. The investing public
cares little where the succession duty is to be paid, provided
that it is to be paid once only. The theory of possible
double taxation hasg received, it is believed, its death blow,
and it is not likely that any contention leading to that re-
sult will be put forward before the Privy Council, should
that august body be called upon to pronounce upon the prob-
lems developed in the litigation now under discussion.

“When we consider, however, the position of holders in
Great Britain of Canadian securities, the questions to be
decided in the Smith case are important in a somewhat dif-
ferent way. Certain shares and stocks of Quebec corpora-
tions have been marketed in Great Britain and for the
convenience of the British holders registers have been es-
tablished in London. The province of Quebee claims the
right to collect succession duty on these shares and stocks
as property situated in Quebec and, accordingly, upon the
death of a holder of city of Montreal stock, for instance, the
province of Quebec insists, no matter where the stockholder
was domiciled, upon the production of a certificate show-
ing that succession duty in Quebec has been paid on the
stock, or that there is no liability for the duty, as the case
may be, before permitting any transfer of the stock.

“This has given rise to so much inconvenience and diffi-
culty that the prices realizable for such stocks have
materially declined. Representations have been made upon
the subject to the Quebec government by the committee of
the London Stock Exchange, and by the members of the
London Bankers' Clearing House, with what result, if any,
has not so far been learned. It is probable, however, that
‘the province of Quebec has maintained its right to collect
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the duty, and that the representations in question have been
without effect.

Should the Privy Council affirm the decision of the
Supreme Court of Canada, so that only that country or pro-
vince where the deceased stockholder had his domicile can
legally enforce payment of succession duty upon intangible:
personal property, such as shares of companies, stocks issued
by municipalities, etc., then Canadian shares and stocks
would command better prices on the British markets, and
be more readily saleable. A decision in the Privy Council,
rejecting the doctrine miobilia sequuntur personam, would in-
volve the determination of the question whether the location
of the head office of the body corporate, or of the registry
office of the shares of stocks, fixed their situs. It would be
only in the event of a decision in favor of the head office
that the province of Quebec would be able to maintain its
claim to the duty on shares or stocks registered in Great
Britain.”

DEMURRAGE CHARGES TO STAY AT HIGH LEVEL

Judgment has been handed out by the Railway Com-
mission on an application made by a number of shippers in
Canada asking that the present high demurrage charges be
lowered. The shippers are not unanimous on the application,
the Ford Motor Co. pointing out that it would prefer that
there should not be a return to the old conditions of con-
tinual car shortage.

The Montreal Board of Trade is also in favor of the
high charges. The fact that the greater part of the
country’s grain will move this year through Canada, and
not through the United States, as it has been doing, was
thought to be reason enough for the high demurrage. The
application was dismissed.

\

MANY NEW INDUSTRIES FOR TORONTO

As a result of the efforts of the Industries Department
of the Harbor Board, Toronto, 14 new firms have been se-
cured for the city. This information is contained in the re-
port of E. L. Cousins, general manager, which was issued
last week, and traces the activities of the department for the
first five months of its existence. Up to the end of June,
the department entered into negotiations with 103 business
concerns with the object of inducing them to establish in
Toronto. Thirty-three of the firms approached are Cana-
dian, 71 have their headquarters in the United States, and
the remaining one is at Swansea, Wales. Of those which are
coming here, nine have been located on properties in various
parts of the city, and five are securing their sites from the
Harbor Board.

An extensive publicity campaign has been inaugurated
by Mr. A. C. Lewis, the publicity manager of the depart-
ment, which will ultimately place him in touch with a fur-
ther 1,600 companies. Those which have thus far been lo-
cated here, with the estimated number of men they will em-
ploy, are as follows:—

Anthracite Briquette Co., New Coal Co., 2,200; Baldwin,
Ltd., Tin Plate and Steel Plate, Swansea, Wales, 30; Blatch-
ford Calf Meal Co., Waukegan, Ill., 20; Consol. Wafer and
Cone Co., new company, 20; Crane, Ltd., Valve Manufactur-
ing Co., Chicago, 50; E, Fielding and Sons, Toronto, 5; Fish
Coal Co., Toronto, 10 to 15; Larned and Carter Co., Detroit,
220; Merchandise Specialty Co., new company, 10; Neptune
Meter Co., New York, 20 to 30; Taylor Instrument Co.,
Rochester, 4; Toronto Steel Construction Co., Toronto, 75 to
100; Ward Baking Co., Chicago; Select Lingerie Co., Ltd.,
new company, 10.

The National Industrial Convention, which was to have
opened in Ottawa on September 11 for the purpose of con-
sidering trade relationship, labor laws and labor conditions,
has been postponed until September 15.
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INDUSTRIES USE MORE HELP IN JULY

Some Branches, However, Did Not Increase Number of
Employees as Anticipated—Increases Expected for August
WEEKLY reports from employers in Ontario and Quebec

to the Employment Service of Canada of the Depart-
ment of Labor indicate an increase in the volume of employ-
ment in Ontario and Quebec during the third week of July
and a decline during the last week of July, followed, how-
ever, by an anticipated increase during the succeeding week.
Final returns for the week ending July 19th showed
that 2,409 Ontaraio and Quebec firms, with a payroll of
$337,038, had increased their staffs by 1,048 persons, or .3 per
cent, and anticipated making a further net addition of 1,041
persons, or .3 per cent., during the following week. Pre-
liminary returns for the week ending July 26th seemed to
show that this anticipation was not realized, though supple-
mentary reports may alter the situation somewhat. For July
26th the reports of 2,019 employers, with a payroll of 288,684
persons, have already been compiled. These employers had
actually decreased their staffs during the week, though the
decrease was only a slight one, amounting to 218 persons,
or only .1 per cent. of the total number of persons on their
payroll. On the other hand, during the week ending August
2nd, the 2,019 firms expected to make a net addition of 1,155,
or .4 per cent., of the number of persons on their payrolls.
This increase was anticipated in fifteen out of the six-
teen industrial groups, railway operation alone registering
a slight anticipated decline. Of these groups the following
had shown actual increases during the week ending July
19th: Commercial and mercantile occupations, lumbering,
chemicals, food, drink and tobacco, leather and leather goods,
vehicles, woodworking and furniture, railroad construction,
railroad operation, and miscellaneous occupations. Of the
six remaining groups, building and construction showed an
actual decrease of .6 per cent during the week of July 26th
and an anticipated increase of 1.15 per cent. during the first
week in August. For the clay, glass and stone industries
the corresponding figures are 6 per cent. and .6 per cent.;
for the metals industries, 1.1 per cent. and .2 per cent.; for
the pulp, paper and printing, 1.3 per cent. and .5 per cent.;
textiles, 1.8 per cent. and .8 per cent.; quarrying and mining,
.6 per cent., with no anticipated improvement for the fol-
lowing week.
: The largest single decline during the week ending July
26th was in the metals group, and was confined largely to
the electrical and steel industries. Other large declines oc-
curred in the clay, glass and stone products group. The
decline here was in the glass industries. Likewise, a decline
was registered in textiles, and may be accounted for by the
usual seasonal decline in this group. In the pulp, paper and

printing trades declines were registered in both pulp and

printing industries.

: For the whole Dominion 2,978 firms reported to the
Employment Service of the Department of Labor for the
week ending July 10th. Of these, 170 were in the maritime
provinces, 732 in Quebee, 1,677 in Ontario and 399 in the
west. On July 19th these firms had 429,180 persons on their
payroll, compared with 427,046 the previous week, an in-
crease of 2,184 persons, or .5 per cent. Moreover, these same
firms for the week ending July 26th anticipated making a
further net addition to their staffs of 1,475 persons, or .8
per cent.

. The largest single decline during the week ending July
19th was in the lumbering group. Declines were registered
also in vehicles, pulp, paper and printing, and building and
construction,

During the week ending July 26th declines were regis-
tered in clay, glass and stone products and railway opera-
tions. All other groups reigstered net anticipated increases.

In the maritime provinces, as a whole, there was again
reported an actual decrease of 1.5 per e¢ent. for the week
ending July 19th, followed by an anticipated increase of .5
per cent. for the week ending July 26th. The decline in the
maritimes occurred largely in lumbering, and pulp, paper
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and printing. In Quebec there was an actual increase for
the week ending July 19th of .9 per cent., with a further
anticipated increase of .1 per cent. In Ontario there was an
actual decrease of .1 per cent. for the week ending July 19th,
with an anticipated increase of .4 per cent. Employers in
the four western provinces again reported an actual increase
of 2.5 per cent. during the week of the 19th, followed by a
further anticipated increase of .4 per cent. This increase
occurred principally in British Columbia, and was largely
confined to the quarrying and mining industry.

Strikes are not taken into account in the above figures,

RHONDDA MILLIONS TO BE INVESTED IN CANADA

According to information given out by V. Lloyd-Evans,
of Vancouver, who was secretary for the late Lord Rhondda,
and has been looking after various interests for the estate
in Canada for several months, millions of dollars of the
estate of the late Lord Rhondda are now on their way from
England to Canada and will be invested in Cobalt, Porcupine,
Abitibi and Peace Rivers portions of Canada. i

HUDSON BAY CO. MAY HAVE TO PAY $500,000

Hon. C. R. Mitchell, Alberta provincial treasurer, has
professed the belief that the decision of the Imperial Privy
Council finding that the Hudson Bay Co. must pay the Sas-
katchewan land surtax, will be accepted by the company as
governing the wild land tax in Alberta. Mr. Mitchell main-
tains that the two are similar taxes, and that if the com-
pany must pay the Saskatchewan tax, it must also pay the
Alberta wild land tax which it has been fighting.

Up to date the Hudson Bay Co. is in arrears to the
province for some $500,000 on this wild land tax, so that if
the company decides to pay it will be a substantial addition
to the provincial treasury.

PRIVY COUNCIL TO DECIDE PROVINCIAL POWERS

The cases brought by manufacturers to determine the
validity of clauses in the Companies’ Acts of Manitoba and
Alberta requiring Dominion companies to register as a
condition of carrying on business, judgment on which were
given by the Supreme Court of Canada on May 10th, in
favor of the provinces, are being appealed to the Privy
Council. ~ The cases is question are Great West Saddlery
Co. v. the King, John Deere Plow Co. v. the King, and A.
MacDonald Co. v. Harmer, on the Saskatchewan Act, the
Great West Saddlery Co. v. Davidson on the Manitoba Act.
The cases are being heard jointly as the legal points in
question are similar,

GRAIN IN SASKATOON ELEVATORS AT MINIMUM

Stocks in the government elevators at Saskatoon are
lower now they have been for some time, although they com-
pare favorably with figures for August last year. This is
the slack season for them, their heaviest time being from
January to May. From then on there is always a fall in
stocks, so that figures need not be taken as signifying small
supplies. Shipments of feed have not been exceptionally
heavy this year, said R. Seddon. :

The capacity of the elevators is three-and-a-half million,
including work room, and there have been times, he said,
when they were hard put to it to keep the total below the
three million mark. The extra half million goes into the
work room, and this leaves little room for operation. At
the present time there are 64,011 bushels of wheat in the
bins, 165,937 bushels of oats, and 5,630 bushels of barley. At
this time last year there were 25,352 bushels of wheat, 187,-
283 bushels of oats, 5911 bushels of barley, and 754 bushels
of flax. \
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Confederation Life

ASSOCIATION

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

LIBERAL INSURANCE AND ANNUITY
CONTRACTS ISSUED UPON ALL AP-
PROVED PLANS

HEAD OFFICE - 8 TORONTO

SECURITY ABOVE ALL

Whether with the intention of taking out insurance or asso-
ciating yourself as representative with some company, you
first look for security.

The figures for 1918 emphasize the unexcelled financial
position of the North American Life. After a year of War
and Pestilence, the Company emerges stronger than ever
meriting its wotto, ‘ Solid as the Continent.”

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

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

“SOLID AS THE CONTINENT"
HEAD OFFICE . TORONTO

Business in Force -
Assets - - % i
Net Surplus - - - b

IMPORTANT FEATURES OF THE

Seventh Annual Report

OF THE

WESTERN LIFE

ASSURANCE COMPANY

HEAD OFFICE - WINNIPEG, MAN.

1918 Increase
Applications Received............. $1,317,225.00 18%
Premiums on same...... s 43 314.75 169,
Assurancee in Force.......... 2,767,702.00 32%
Policy Reserves ...... ............ 153,055.00 387
Collected in cash per $1,000 insurance in force...... $33.01

For particulars of a good agency apply to

ADAM REID, President and Managing Director, Winnipeg.

WHY THE “MUTUAL LIFE OF
CANADA” IS SO POPULAR

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

“Be a Mutualist.”

The Mutual Life Assurance Co. of Canada

Waterloo Ontario

The Standard Life Assurance Company of Edinburgh
BEstablished 1825,  Head Office for Canada: MONTREAL, Que,
Invested Funds.........5 66,500,000 Investments under Can-
Deposited with Cana- adian Branch, over...$ 16,000,000

dian Government and Revenue, Over.........couu 7,900,000

QGovernment Trust. Bonus declared ... .. 40,850,000

BES, OVEL. . ovveirs nes 7,000,000 Claimspaid............ 151,000,000
F.W. DORAN, Chief Agent, Ont,

D. M, McGOUN, Mgr.

ENDOWMENTS AT LIFE RATES

ISSUED ONLY BY

THE LONDON LIFE INSURANCE CO.

Head Office LONDON, CANADA

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

PUTTING OFF

Life Insurance has robbed many a family of a fortune.
Life Insurance is easy to secure. A little money and
good health are the requisites

You may have the money next year—but the good
health may have gone. So arrange your protection
now and arrange it in the Company charging lowest
rates and paying highest profits—that is

THE GREAT-WEST LIFE ASSURANCE COMPANY

HEAD OFFICE DEPT."F" WINNIPEG
Ask for a Memo Book Free

The Western Empire

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

BraxcH OFFICES

RBOINA MOOSE JAW CALGARY EDMONTON

Af VICTORY BO!
'SE —~LARGEST IN CANADA
EXPENSES —LOWEST IN CANADA

TUE NORTHWESTERN LIFE
i g ———

CAPABLE MEN

Can Always Be

WELL PLACED

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

Union Mutual Life Insurance Co.
Portland, Maine

Address: ALBERT E. AWDE, Supt. of Agencies.




NEW INCORPORATIONS

Davidson Gold Mines With Capital of $3,000,000 Receives
Charter

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

Durham, Ont.—Ross Can Co., Ltd., $500,000; E. Murphy,
A. Nugent, J. Clement.

Stratford, Ont.—Walsh Bros., Ltd., $40,000; J. M. Fer-
guson, G. H. Riches, G. C. Denton.

Wellington, Ont.—Orillia Tractors, Ltd., $60,000; T. H.
Hamilton, A. D. McArthur, J. A. McArthur.

Hamilton, Ont.—Pure Ice Cream Co., Ltd., $200,000;
Hon. J. Milne, Hon. G. Lynch-Staunton, A. W. Peene.

Sarnia, Ont.—Roberts Automatic Connector Co., Ltd.,
$1,000,000; J. W. Roberts, J. Garroch, T. H. Robinson.

Ottawa, Ont.—The Wilder Cap Co., Ltd., $50,000; L. M.
Singer, B. Luxenburg, J. R. Huffman. J. H Conner and
Son, Ltd., $300,000; A. W. Greene, W. H. Johnston, B. A.
Cowan.

Toronto, Ont.—Blatchford Calf Meal Co. of Canada, Ltd.,
$75,000; J. M. Bullen, N. S. Robertson, R. A. Sampson.
Davidson Consolidated Gold Mines, Ltd., $3,000,000; D. A.
Sheriff, R. E. Evans, E. White. Excelsior Electric Dairy
Machinery, Ltd., $100,000; L. T. Rutledge, W. W. Baldwin,
C. P. Tisdall. Geo. Lawrence's Bread, Ltd., $100,000; G. G.
Paulin, W, Bain, V. Fletcher. Scott-Millar Coal Co., Ltd.,
$100,000; A. W. Holmested, J. S. Holmested, A. B. Mortimer.
Stovel, Ltd., $40,000; W. H. Garvey, J. A. Rowland, C. L
Gaughan. United Credit and Purchasing Corporation, Ltd.,
$40,000; G. King, E. M. Morrison, E. G. Frayer.

Montreal, Que.—~Sunshine Lamp and Supply Co., Ltd.,
$20,000; C. G. Ogden, C. S. LeMesurier, J. L. Reay. The
Henry McMullen Co., Ltd., $1,000,000; E. E. Howard, J. De-
Witt, 0. Sievewright. J. Rubin Laboratories, Ltd., $40,000;
H. Weinfield, M. M. Sperber, L. Tannenbaum. M. Chassagne,
Ltee, $49,000; E. Leboeuf, P. Brisette, C. C. S. Chabot. The
Rimouski Fishing and Cold Storage Co., Ltd., $50,000; A.
Ross, A. R. Johnson, F. A. Sills. Colonial Specialty Co.,
Ltd., $49,000; O. H. Drouin, G. Drouin, A. Therrien. Cane
Mola Co. of Canada, Ltd., $100,000; H, Weinfield, M. M.
Sperber, S. Miller. American Rubber Co., Ltd., $50,000; M.
A. Phelan, C. 8. LeMesurier, N. 8. Cameron. Bramsons Auto
Service, Ltd., $400,000; H. Weinfield, M. M. Sperber, S. Mil-
ler. H. A. T. Lumber Co., Ltd., $100,000; J. M. Valois, L. J.
Boileau, A, Boileau.

DOMINION SAVINGS BANK DEPOSITS INCREASE
The figures in the table below show the results of opera-
tions of the Dominion Government Savings Banks for the
month of June. The total of the deposits at the end of
the month were $11,160,319, compared with $11,121,710 at
the end of May.

ERA Donﬂ' te Total wu‘hd'nw-i?uunu :n
or N
June 1919 | Devosits |, EETE | 0o,
|
Manitoba '~ § ot § cta, . ntu.i § ots.
Winnipes.ccoovrrrsvrinsncanss 5,089.00 063,38 82 478,004,050
Britiah Columbia '~
VICtOrin. . covvvderinnminens e 3L974L10) 118097271 20,602 90, 1,150,769,81
Privce Bdward lsland i~
Charlottetown ... .voiinane 51,186,821 1,835 701,561 40 60419 1.796,002.92
New Brunawiok:— |
Newcastle ...... . { RE R e
Transfer dovans¥s Joswsiaihops lis cogtonivon e i lanns ¢ivs
St.John ..o e peae 82.902.99| 4 942 89148 59,975, lb 4,322016 83
Nova Scotéa
Barrington 83 667 86 A.027.29 8C 610.57
Guysboro'.. B5,811 4 1,306 43 83 915,08
Halifax ... 2,520,163.01 83,493,909 2481714, 2
Kentville .. 266,834 45 6,088 65|  250,445.80
Lunenburg 417 070,81 8068007 438.610.74
Port Hood AR PR RO Tt (Y
Sherbrooke Af) CTdmser 643,14 75, 306.58
PORRED s 4077 vainoKeann 235,204 60/11, 11,967 005 87 196,685 63 11,160,819.74
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RAILROAD EARNINGS

The following are the earnings of Canada’s transcon-
tinental railways for the first week in August:—

Canadian Pacific Railway.

%

1919. 1918. Inc. or dec.
Aupaht. L iy $3,442,000 $2,882,000 + $ 560,000
Grand Trunk Railway.
Angust T Liii $1,392,477 $1,236,343 + $ 156,134
Canadian National Railway.
August T i i $1,811,263  $1,546,287 + § 264,976

BANK BRANCH NOTES

The Bank of Hamilton has opened a branch at Powell
River, B.C., under the management of Mr. L. G. Tyler.

The Bank of Hamilton is replacing the branch at Ham-
mond, B.C., in the Fraser Valley, by a new brick building
costing about $15,000.

Mr. John A. C. Kemp, second agent of the Canadian
Bank of Commerce, New York, has been appointed chief in-
spector, with headquarters at Toronto.

The Bank of Montreal announces the following changes
in managers at certain branches: Mr. W. J. Cormack has
been appointed acting manager at Headley, B.C.; Mr. J.
Galt has been appointed acting manager at Port Haney,
B.C.; Mr. J. H. Cumberland has been appointed acting sub-
manager at the office recently opened at Thorndale, Ont.

WEEKLY BANK CLEARINGS
The following are the bank clearings for the week ended
August 7, compared with the corresponding period last
year:—
Week ended Week ended

Aug. 7,’19. Aug.8,’18. Changes.

Montreal ....... $135,168,135 $ 77,915,850 -+ $57,252,285
Toronto ' . i v 3% 77,848,380 56,807,918 -+ 21,040,462
Winnipeg ...... 40,538,833 34,711,501 + 5,827,332
Vancouver ..... 12,935,704 15,384,663 — 2,448,849
Ottaws: ..o 8,809,248 6,066,143 + 2,743,105
Calgnyy . .. iusoni 6,460,216 6,869,807 — 409,591
Hamilton ..n.... 6,067,657 4,421,049 + 1,646,508
Quabes: ' '+ 74 5Gi% 6,306,432 4,842,208 + 1,464,134
Edmonton ...... 4,865,810 2,897,782 4+ 1,968,028
Halifox .00 v 4,695,301 4,737,611 — 42,310
Tondon " .t e 2,971,494 2,101,097 + 870,397
BegIng’ =ik iy 4,196,210 8,327,396 + 868,815
Bt John v i 3,015,864 2,781,719 4 234,145
Saskatoon ...... 2,206,559 1,826,672 + 379,887
Moose Jaw ..... 1,648,128 1,385,380 -+ 262,748
Brandon © ....... 875,703 644,643 + 231,160
Brantford ...... 1,123,969 772,600 + 351,369
Fort William 857,002 804,480 + 52,622
Lethbridge ..... 911,789 777,667 <+ 134,232
Medicine Hat ... 547,102 427,092 + 120,010
New Westminster 689,145 617,639 + 71,606
Peterboro  ...... 842,189 730,341 + 111,848
Sherbrooke ..... 845,502 886,642 — 40,140
Kitchener ...... 969,642 620,001 -+ 349,641
Windsor: " Gicieese 1,730,858 785,959 4 944,899
Prince Albert ... 470,417 236,283 -+ 234,134

Totaly 5.liis $327,697,189 $233,378,912 4 $94,218,277

COMPENSATION EXTENDS TO FOREIGN WATERS
The Privy Council of Great Britain has decided that
the dependents of sailors lost last October on the Princess
Sophia, which foundered in American waters, are protected
by the British Columbia Workmen’s Compensatlon Act. The
right of the board to pay for losses of life sustained in
foreign water was the point at issue.
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DIVIDENDS ANDNOTICES

BANK OF MONTREAL

Notice is hereby given that a Dividend of Three Per
Cent. upon the paid-up Capital Stock of this Institution has
been declared for the current quarter payable on and after
Tuesday, the second day of September next, to Shareholders
of record of 31st July, 1919. :

By Order of the Board.
FREDERICK WILLIAMS-TAYLOR,
General Manager.
Montreal, 22nd July, 1919.

UNION BANK OF CANADA

DIVIDEND No. 130

Notice is hereby given that a dividend at the rate of
10 per cent. per annum upon the Paid-up Capital Stock of
the Union Bank of Canada has been declared for the current
quarter, and that the same will be payable at its banking
house in the City of Winnipeg, and also at its branches, on
and after Tuesday, the 2nd day of September, 1919, to share-
holders of record at the close of business on the 16th day
of August next.

The Transfer Books will be closed from the 17th to the
81st day of August, both days inclusive.

By Order of the Board.

H. B. SHAW,
General Manager,
Winnipeg, July 17th, 1919. 378

THE CANADIAN BANK OF COMMERCE

DIVIDEND No. 130

Notice is hereby given that a dividend of Three per
cent. upon the capital stock of this Bank being at the rate
of twelve per cent. per annum, has been declared for the

ending 31st August next, and that the same will be
payable at the Bank and its Branches on and after Tuesday,
2nd September, 1919, to shareholders of record at the close
of business on the 16th day of August, 1919.
By Order of the Board.

JOHN AIRD,

General Manager.
Toronto, 22nd July, 1919.

THE ROYAL BANK OF CANADA

DIVIDEND No. 128

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

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

Montreal, Que., July 15th, 1919.
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CANADIAN CAR AND FOUNDRY COMPANY, LIMITED

Notice is hereby given that a dividend of one and three-
quarters per cent. (13,%) on the paid-up Preference Stock
of the Company for the quarter ending September 30th, 1919
—and an additional one and three-quarters per cent. (1% %)
on account of deferred dividends on said Preference Stock—
has been declared, payable on the 10th day of October, 1919,
to Shareholders of record on September 26th, 1919. The
Transfer Books of the Company will remain open.

By Order of the Board.
A. C. BOURNE,
Secretary,
Montreal, August 13th, 1919.

THE OGILVIE FLOUR MILLS COMPANY, LIMITED

DIVIDEND NOTICE

Notice is hereby given that a quarterly dividend of one
and three-quarters per cent. has been declared on the Pre-
ferred Stock of THE OGILVIE FLOUR MILLS COMPANY,
LIMITED, payable Tuesday, the second day of September,
1919, to Shareholders of record at the close of business
Friday, the twenty-second day of August, 1919.

By Order of the Board.

G. A. MORRIS,
Secretary.
Montreal, August 14th, 1919.

General Loan Agency Wanted

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

Canadian Liverpool Mortgage Corporation.
Limited
McCALLUM-HILL BUILDING, REGINA, SASKATCHEWAN '

FIRE UNDERWRITER

A British Fire Office invites applications
for the position of Fire Underwriter in
Canada. A thorough and sound know-
ledge of Underwriting throughout Can-
ada essential. Applications to be made
in writing to i

“Underwriter,” Box 215, Monetary Times, Toronto
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GOVERNMENT AND MUNICIPAL ‘BONDS
Ontario Makes Favorable Loan—Bulk of $3,000,000 Issue
Taken by Chicago Firms—Regina Wants to Borrow
From Bank of Montreal

The following quotations of active government bonds
are supplied by the National City Co., Ltd., and are in New

York funds:—

Bid. Offered.
Anglo-French 5% (Oct. 15, 1920) ..... 976 97% e
United Kingdom 5% % (Nov. 1, 1919) .. 99% 100
United Kingdom 5% % (Nov. 1, 1921) .. 983% 985
United Kingdom 5%% (Feb. 1, 1937) .. 95% 9614
Canadian Pacific 6% (Mar. 2, 1924) .... 100 100%
City Paris 6% (Oct. 15, 1921) ......... 96 96%
Russian Govt. Ext. 5% % (Dec. 1, 1921) . 47 51
Russian Govt. Ext. 6% % (July 10, 1919) 54 57
Swedish Govt. 6% (June 15, 1939) ..... 98% 9934
Dominion Canada 5% % (Aug. 1,1921) .. 99% 9%
Dominion Canada 6% % (Aug. 1,1929) .. 96% 97%

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

Tenders
Borrower. Amount. Rate %. Maturity. close.
Kenora, Ont. ..... $ 10,000 5% 1b6-instal. Aug. 22
Melfort, Sask. 22,000 6% 10-years  .......
Peace River, Alta. . 4,200 6 S<nstall - KiCE L
Alberta School Dis-
tricts - L. 25,800 6% Various Aug. 28
Brooke Tp., Ont. .. 5,190 6 H-years Aug. 30

Windsor, Ont.—A by-law authorizing the issuance of
$100,000 debentures for sidewalk extensions, has been de-

feated. X
North Bay, Ont.—It was staﬂ'd in error in these columns
last week that the issue of $52,500 bonds carried interest

at 6% per cent., instead of 6 per cent.

Secure More Bids

By inserting debenture advertise-
ments in The Monetary Times of
Canada municipal officials get at
once into direct touch with all
investment dealers who handle
municipal bonds—those respon-
sible for the purchase of bonds
for insurance, trust and loan
companies, as well as most of
the discriminating investors.

It means more bids, ensures real
competition and the maximum
price.

Send your next debenture ad-
vertisement to

Monetary Times of Canada

TORONTO WINNIPEG

Volume 63.

Brooke Township, Ont.—Sealed tenders will be received

up till August 30, 1919, for the purchase of $5,190 6 per cent.

five-year debentures for drain purposes.

Roxborough Township, Ont.—Messrs. Tomenson, For-

wood and Co., Toronto, have purchased an issue of $82,555.30
6 per cent. 15-instalment debentures of the township.

Medicine Hat, Alta.—Messrs. A. Jarvis and Co., Toronte,
report that they have purchased the issue of $132,253 bonds
on a 6.15 basis. The bonds bear interest at 5 and 6 per cent.,
and are for various maturities.

Vancouver, B.C.—None of the tenders received for the
bonds of the Vancouver and District Sewerage Board were
regarded as acceptable, and the proposed issue of $800,000
will be taken off the market for the present.

Moose Jaw, Sask.—Three by-laws to provide money for
various works have been carried by the ratepayers as fol-
lows: Public comfort stations, $13,000; repair work on Fourth
Ave. bridge, $16,000; waterworks system at Britannia Park,
$40,000. x

Brantford, Ont.—Members of the city council declare it
imperative that the city council should meet and ratify the
bond guarantee by-law for the Industrial Realty Co., re-
cently passed by ratepayers. There is a chance of a fine new
industry being secured if immediate ratification of the by-
law is made.

Charlottenburg Township, Ont.—The authorities have
decided not to accept at the present time any of the tenders
for the $30,000 5% per cent. 20-instalment bond issue which
were invited up till August 4. New tenders will be asked
for September 15, 1919, when, it is expected, the market
will have shown some improvement.

Saskatchewan.—Messrs. H. J. Birkett and Co., Toronto,
repart the purchase of the following bonds: Rural Munici-
pality of Wellington, $10,000 7 per cent. 10-instalmentsjy
Baber Rural Telephone Co., $5,400 6% per cent. 15-instal-
ments; Dodsland Rural Telephone Co., $9,800 7 per cent. 15-
instalments.

Regina, Sask.—The city will have to issue debentures to
the extent of $30,000 to meet the half-yearly payment due
the government at the present time on cyclone loan account,
The total amount of the payment due the government is
$69,000. Towards this the city has on hand $29,000 collected
from cyclone borrowers of which $9,000 represents interest.

Greater Winnipeg Water District, Man.—A bond issue
of $1,000,000 at 5% per cent. for 30 years, will be placed
on the market at the most advantageous moment in the near
future. This will be the last issue it will be necessary to.
market, and will bring the total issue up to about $14,800,-
000. The issue was authorized some time ago, but a fav-
orable moment in market conditions was waited for. An-
other $700,000 will be required to complete the work, but this
will be made up of the sale of equipment.

Regina, Sask.—The civic authorities have decided to
borrow from the Bank of Montreal the sum of $899,234.56,
the loan to be secured by the current year’s taxes. The
money is to be used for the maintenance and operation of
the civic machine for the year 1919. While,there have been
occasions in the city’s history when the policy of borrowing
against the current year’s revenue before the taxes have
been collected, has been questioned by individual aldermen,
this method of financing has steadfastly been adhered to
for a number of years past and is generally looked upon by
the council as a mere matter of procedure,

Alberta School Districts.—Sealed tenders will be received
by the Debenture Branch of the Department of Education
till August 28, 1919, for the purchase of $25,800 6% per cent,
school district debentures as follows: Block No. 1, Rurals,
10-years.—Ideal S.D., $3,000; Pearson S.D., $2,000—$5,000.
Block No. 2, Rurals, 10-years.—Linaria S.D., $1,200; Daisy
Bell S.D., $2,000—$3,200. Block No. 3, Rural, 10-years.—
Belmont S.D., $1,800. Block No. 4, Rural, 10-years.—White
Mud S.D., $3,500. Block No. 5, Rural, 10-years.—Spirit
River S.D., $600. Block No. 6, Rural, 10-years.—Old Elm
S.D., $1,5600. Block No. 7, Rural, 15-years.—Central Valley
S.D., $1,800. Block No. 8, Rural, 10-years—Kensington
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Montreal New York

Toronto

Wood, Gundy & Company

Government and
Municipal Bonds

Saskatoon London

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

R. A. DaLy & Co.

BANK OF TORONTO BUILDING
TORONTO

D —
_—

W. L. McKINNON DeaN H. PETTES

W. L. McKinnon & Co.

DEALERS IN

Bonds

McKINNON BUILDING - TORONTO

Government & Municipal
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INVESTMENT - SERVICE

>

Canada’s Greatest
Opportunity—and Yours

To grow, industries need markets
abroad as well as at home.

NS Y

To-day, Canada has a golden oppor-
tunity to build up Export Trade.

The vast markets of Europe and the
United States are already open to

her. The markets of the Orient are
opening.

Write and we will tell you how your
funds can safely and profitably help
in building Canada’s Export Trade,

Royal,.Securities
CORPORATION
LI MI TE D

MONTREAL
TORONTO  HALIFAX  LONDON, Eng.
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CANADIAN BONDS
AND DEBENTURES
Bought, Sold and Appraised

W. GRAHAM BROWNE & CO.
222 St. James Street MONTREAL

We wish offerings, particularly
Maritime Province lssues

CORRESPOND WITH

W. F. MAHON & CO. Halifax

Six per cent. Debentures

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

The Canada Standard Loan Company
520 Mcintyre Block, Winnipeg
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S.D., $1,400. Block No. 9, Consolidated, 10-years.—Foremost
Consolidated S.D., $7,000.

Manitoba.—An issue of $500,000 5 per cent. treasury
bills for six months, dated August 1st, 1919, has been sold
in Montreal, and the money will be used by the Manitoba
Telephone Commission. Another £250,000 will be required,
and will be raised next January. *

Ontario.—The province has again, for the fifth time this
year, made another favorable loan. The issue of $3,000,000
5 per cent. five-year bonds has been taken up by a syndicate
comprising one Toronto firm and four Chicago firms at a
price which is costing the province about 5.58 per cent.
Only two tenders were submitted, and they are as follows:—
W. A. Mackenzie and Co., Toronto; Continental and

Commercial Trust and Savings Bank, First Trust

and Savings Bank, Illinois Trust and Savings

Bank, Merchants’ Loan and Trust Co., all of

R ABIERO v e by e e w5 pst wn 9030 0 APy SV o8 99.67
Wood, Gundy and Co., A. E. Ames and Co. and the
Dominion Securities Corp., Toronto ............ 98.11

Saskatchewan.—The following is a list of authorizations
granted by the Local Government Board from July 20 to
July 26, 1919:—

Rural Telephone Companies.—For 15-years not ex. 8
per cent. annuity. Willmott $16,000; St. Elmo, $1,350; Glen
Mary, $20,000; Innes, $1,900; Stockholm, $15,900; Juniata,
$1,300; Sovereign, $6,015; Glendale, $2,100; Gartmore Zorra,
$18,350; Deep Lake, $2,100; Netterville, $1,950; Ibestone,
$4,600; Birch Hills, $4,450; Spalding, $33,800; Fort Pelly,
$6,000; Eddy, $6,700; Wroxton-Kessick, $27,950; Marcelin,
$17,900; Richard, $2,700; Tetlock, $7,000; Viceroy, $35,400;
Ituna, $11,800; Kildrum, $15,600; Wakaw Lake, $33,300;
Biggar-Northern, $32,300; Leitchville, $19,200; Great Bend,
$11,600. '

School Districts.—Garville, $3,600 10-years not ex. 8 per
cent. annuity. *Manitou Hill, $3,600 10-years not ex. 8 per
cent. instalment. *Dunning, $3,500 10-years not ex. 8 per
cent. annuity. Ogema, $3,300 10-years not ex. 8 per cent.
annuity. Lynne, $3,000 10-years not ex. 8 per cent. instal-
ment. . Parkside, $10,000 20-years not ex. 8 per cent. an-
nuity. Southey, $12,500 20-years not ex. 8 per cent. annuity.

*Being sold by Local Government Board.

" The following reported sold July 20th to July 26th,
19:—

School Districts.~—Hubbard, $6,000; W. L. McKinnon and
Co., Regina. Spruce Grove, $2,600; Waterman-Waterbury
Mfg. Co., Regina. Bryn Mawr, $800; Harris, Read and Co.,
Regina. Hamburg, $2,500; C. H. Burgess and Co., Toronto,
Ont. Wood End, $4,600; Great-West Life Assurance Co.,
Winnipeg. Taft, $600; G. A. Stimson and Co., Toronto. Dick-
son, $1,000; Wood, Gundy and Co., Saskatoon.

Telephones.—Kasuth, $8,900, Spring Grove, $16,200,
Gartmore Zorra, $18,350, Guernsey, $14,200, Kandahar, $16,-
000; Harris, Read and Co., Reging. Tantallon, $8,000; Gold-
man and Co., Regina, Eagle Creek, $1,700; Nay and James,
Regina. Garnock, $9,200, Crocus Bell, $3,000; W. L. Mec-
Kinnon and Co., Regina,

CANADA BOND TO WIDEN SCOPE

The Canada Bond Corporation, Ltd., Toronto, has made
several important additions to the personnel of its staff, and
under this practically new management, will widen the scope
of its activities.

Mr. F. E. Fisher, who was recently appointed vice-presi-
dent and general manager, is the leader of the newly
organized management. Mr. Ralph M. Bird, formerly of
Ralph M. Bird & Co., has been appointed secretary of the
corporation, and as such will have charge of the purchasing
of all securities. The assistant secretary is Mr., Harry H.
Goss, associated for several years with Zmiliug Jarvis & Co.,
and during the past two years with the Canada Bond Cor-
poration. Mr. Goss will be particularly interested in the
selling end of the organization. Mr. Norman B. Bell, who
has been with the company since last summer, has been ap-
pointed treasurer and sales manager.
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Calgary’s Tax Arrears Heavy—Montreal Exemptions from

Taxation Large—Chatham Assessment Increased
Over $1,000,000

Weston, Ont.—A tax rate of 36 mills for the town has
been set by the council, this being 3% mills lower than last
year.

Cobalt, Ont.—The general tax rate for the year will be
at least 28 mills, with a public school rate of 8 mills and a
separate school rate of 14.3 mills.

Point Grey, B.C.—For the purpose of assisting in the
building of new school buildings in Point Grey, the provineial
government will grant the sum of $40,000.

Calgary, Alta.—The amount of $4,164,430 is the sum
involved in tax arrears up to December 31st last, and $1,240,-
000 of this is due from main portions of the city.

Durham, Ont.—The tax rate for the ensuing year has
been placed at 38 mills, one mill higher than last year’s rate.
The increase was necessitated by an increased county rate
and greater expenditure for both public and high schools.

Newmarket, Ont.—An increase in the tax rate of 5 mills
has been decided upon, the tax being fixed for the year at
37 mills. The increase in the school grants requires $10,000
more this year, $7,000 for the high school and $3,000 for the
public schools. The county rate this year has decreased
$5,000.

St Boniface, Man.—The estimates for 1919-20 have been
considered by the school board. The gross amount reached
is $172,416, of which the grant of the government of $12,416
is to be deducted, leaving a net total of $160,000 to be paid
by the ratepayers. Out of that $160,000, $80,000 is paid to
the teaching staffs.

South Vancouver, B.C.—Total municipal collections for
1919 to the end of July amount to $821,543, against $216,090
for the same period last year, being an increase of $605,543.
The collections for last year up to the end of September,
which terminated the rebate period, totalled $677,151. This
year’s collections to date are $144,392 in excess of the total
collections for last year. It is expected that this amount will
be substantially increased by the end of September, as an
additional 5 per cent. penalty will be attached to unpaid
taxes.

Montreal, Que.—The newly-calculated population of the
city proper is 684,464, as against 670,032 for last year. In-
cluding the outlying sections of Westmount, Outremont and
Verdun, the new population amounts to 743,102, as against
729,102 last year. The assessed value of Montreal shows
enormous exemptions from taxation. The total valuation is
$860,474,841, with $226,653,882 exempted, leaving $623,820,-
959 taxable. In Westmount the figures are, respectively,
$54,107,930, $9,624,980 and $44,585,350, and in Outremont,
$23,008,823, $5,392,7556 and $17,616,068.

Chatham, Ont.—The city tax rate for the ensuing year
has been placed at 32 mills, which is one more mill than last
year. The assessment of the city has been increased this yeay
over a million dollars, but the extra assessment does mnot
compensate for the increase in expenditures over last year,
The increase in the Board of Education estimates over last
year alone amounted to 22 mills in the rate. Another item
in the expenditures which has a tendency to keep up the
rate and over which the council has no control is the con-
solidated debt debentures, amounting yearly to about $20,000,
These debentures still have seven or eight years to run,
Only 11 mills of the rate is based on expenditures over which
the council has direct control from year to year.

The Chatham City Council will be requested, by the
Board of Education, to provide the sum of $75,538 for the
purpose of meeting the expenditures for the year 1919 of
the Collegiate Institute and the public schools. Of this
amount, the public schools are credited with $53,975 and the
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$50,000
CITY OF HALIFAX, N.S. BURDICK BROS. & BREIT,
57 BONDS LIMITED

Due 1st July, 1953

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

Denominations : $1,000. Price: 964 and Interest.

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

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, FoRcit acenrs
21 JORDAN STREET, TORONTO

PRIVATE WIRES TO NEW YORK, WINNIPEG
. AND WESTERN CITIES

Osler, Hammond & Nanton

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

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

DEALERS IN

Government, Municipal
and Corporation Bonds

Correspondence Solicited

A.H.Martens & Company

(Members Toronto Stock Exchange)

ROYAL BANK BUILDING, TORONTO

Harris Trust Bldg.,
Chicago, IlL

61 Broadway,
New York, N.Y.

‘Government. Municipal, School Bonds

AND ALL LISTED NEW YORK
AND MONTREAL STOCKS

LEASED WIRES TO MONTREAL
NEW YORK, CHICAGO AND TORONTO

Victory Bonds and Western Securities

W.Ross Alger & Company
: INVESTMENT BANKERS

AGENCY BLDG. EDMONTON, ALTA.

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 T0
BRITISH AMERICAN TRUST COMPANY

Victoria, B.C.

Vancouver, B.C.
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Collegiate with $21,611. Resolutions to this effect were car-
ried at the regular monthly meeting of the School Board.

Winnipeg, Man.—The city’s rate this year to pay its pro-
portion of the levy for the Greater Winnipeg Water district
will be 4.22 mills, against 3.68 last year. The whole district
must raise $764,177 for the purposes of the Shoal Lake water
prospect, according to announcement made, following a meet-
ing of the board on August 1st. The entire cost of the Shoal

shows the distribution of the 1919 cost of the water project:—
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. fully provided for thro'ughout the progress of these several

strenuous years of the European conflict. ;

“The debenture debt outstanding as at 31st December,
1918, was $25,242,518.89, inclusive of general, special
(property share) and utilities. Of this the following analy-
sis shows that taking into account the sinking fund invest-
ment, the net general (non-revenue producing) debt.is $9,-
864,005.84 or $362,284.24 under that of 1917:—

Lake scheme will be known within a few months, it was also Total debenture debt outstanding ........... $25,242,518.89
announced by Commissioner R. D. Waugh. J. G. Harvey, Deduct:
solicitor of the board, wrote a letter to the board urging that Special debentures ........... $ 3,960,794.46
; every step be taken to compel railways to pay a portion of 88015, T DR SR S R AR 9,685,909.09
the cost of the scheme. At present railway lands are exempt _—
from taxation for the scheme. The following statement $13,646,703.55

Sinking fund investment of $4,-
415,101.42 on gross funded

Local Mill debt, less sinking fund of
Municipality. assessment. rate. Amount, $2,683,291.92 on foregoing
Winnipeg ..... $146,882,660  4.22 $619,844 specially rated and revenue- :
St. Boniface 9,795,265  4.96 48,584 producing debts vo.. 1,731,809.50
: Assiniboia ..... 7833228 4.5 MY R R s 15,378,513.05
Bt-Vil e 8,324,265  4.48 14,892 s
, Fort Garry .. 3,029,860  4.73 14,331 Net'general debt " ..:. .. ......... ...\ $ 9,864,005.84
i West Kildonan 2,740,030 421 11,535 “The sinking fund investment as indicated ($4,415,.-
i graltlscxoirll: ..... g:;g%ggg ﬁg;" lgvggg 101.42), inclusive of surplus earnings ($177,996.75) now
i ast onan . ’ . ' amounts to $4,593,098.17.
it | Springfield .... 7,200 918 66 “Current loans amount to $5,576,550.32, as at 31st De-
H S YT, cember last, against $5,934,012.03 in 1917. The following
1 $179,092,303 $764,887 are the dates of maturity, interest rate and amount of these,
: ‘ ti l —
i The question of the cost of the distribution of the Shoal e 1 Isalt:eo)f, maturity. Rate %. Amount.
i Lake water to the suburban municipalities was settled on On demand note Imperial Bank .. ... 6% $ 178,868.62
j\'. August 1st, following a private copference between city and On demand note Imperial Bank .. ... 6% 676,000.00
suburban municipality representatives. The suburbs are to Current overdraft Imperial Bank ... 6% 18,586:11

get water through city mains at cost at the boundary and the
understanding is that all levies will be paid at a given date.

y - § 873,404.73

i} Edmonton, Alta.—The financial statement for the year 1 Sept., 1919, treasury notes ....... 6 35,000.00
r}? 1918 shows a reduction in the net funded debt from $21,556,- 1 July, 1920, treasury notes ....... 6 1,497,145.59
| 948 to $20,649,420; a reduction in current loans from §5,- 1 July, 1921, treasury notes'....... 6 2,075,000.00
4 984,012 to $576,660; a surplus of $30,195 on general.revenue 3 July, 1922, treasury notes ....... 6 456,000.00
i account; a net surplus of $14,2756 on the combined operations 15 July, 1923, treasury notes ....... 6 640,000.00
it | of the civic utilities; a reserve of $335,781 provided against

f‘ uncollectible tax arrears. During the year the work of in- $5,676,550.32

voicing and collecting accounts in connection with the various
utilities was also centralized. D. Mitchell, city comptroller,
says in the report:—

“The year 1918 was critical in many respects, and par-
ticularly so in the case of the city with regard to the very
heavy current liabilities, amounting to $3,371,5663.94, which
matured within the period. Of this amount, loan renewals
were arranged for with Messrs, Otis and Co., Cleveland, and
the sinking fund board for $1,100,000 and $335,000, respec-

“Of this amount $2,412,868.62 is borrowed on the se.
curity of unsold hypothecated debentures, while the balance
($3,163,681.70) forms a lien against tax arrears. Towards
the redemption of the loans against tax arrears, collections
amounting to §181,062.24 have been deposited with the sink.
ing fund board, reducing the sum of the current loans corre-

. spondingly.”

g | g f

: tively, the balance, with the exception of a demand note due TWO IMPO N
| to the lfunk for $178,868.62, having been otherwise discharg- o GA—TE-ERINGS SN \
-} ed. It is, therefore, gratifying that the city’s municipal ob- Mr. Geo. W. Goodall, the western manager of The M.
| ligations )‘\avo thus far been so successfully negotiated not- tary Times is attending the Alberta Industrial Congress :”!:l
Hd withstanding the unprecedented conditions created by the the Convention of the Life Underwriters’ Association in Cal -
| war, and at the same time that the city’s credit has not gary. These two gatherings are being held this week “d.
t merely been maintained but enhanced accordingly. Sufficient next week, respectively. Running reports of both of these
1) comment on the situation may be derived from the circum- important conventions, coupled with summaries of papers
| 5 stance that the required sinking fund instalments have been read thereat, will appear in The Monetary Times.

|
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| ReEvENUE AND EXPENDITURE ON|  Total to | BEXPENDITURE ON CAl

LaAmILITIES -~ $  ore | Assere— 3 cts.|account or ConsoLipaTED Fp.|30thJun., 1919 ACCOUNT, B'ro."n.' Igt“g
Payable in Canada. ., .....|1808,751,000 68| investments—Sinking Fds.| 18.667.513 1 ne,
Payable in London......... 362,708,312 40 Other Investments........ 320 420,604 77 N
,;_‘"V“b'“ in f'—"" York...... “7&-%?% 20| Province Accounts....... .. 2.206.327 00f | :"""“’"‘ 38.476.031 53 WAL+ oieennen m 7'8l “
emporary LOans. ..c....i D Miscel. A t 067 USLOMS vovvvasrvnaisancisnnes ,476. JOERS W ERA W81
:iank‘ t;img‘n Redemp, Fd. wg.%:ag an e ?fﬁi‘ﬁ gxciu PRy DT i g x‘;.g‘%% 33 P‘;'.""“"cm‘:':lv Railways PP
Dominion Notes. ..., 055, i 1 beitaivasvolls 0Ot OMOD .. o« v'socinvsoasniner 7900 100 D0} LR RN o4 b2 vs Seials B
Savings Banks. ... .o...... 80,811,926 90| Toun Assets 1214352280 20l e, Works, R'iways & Canals| 7.927.121 41|Railway Subsidies...... 44,061 91
‘ll;ruu: Furxln Bl g oilrg H&:ﬁ? ‘21‘7' Total Net Debt, June 30th| 1616871 175 0| Miscellaneous .......... AR 12,129,826 42 -

rovince Accounts. ... ... 5 To .115°8832332 AR
Miscel. and Bkg Accounts.| 28,462,700 93| gy -y Slnt’ l.b — .E' ...2.‘ Total cccevinariivnnnans vees| T73.067.903 66 L

TR DI o e A0 2331,323,161 29/ 1ncrease of Debt........... 38,038,842 76! BxprNDITURE ....iiiiiieiin 36,431,021 63 e 1 B S PN 81884784 &0
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eim | BIGGS & (g,
W BOND BROKERS
l 306 Agency Building, Edmonton, Alberta

Correspondents - -

BAIRD & BOTTERELL, Winnipeg

TOOLE, PEET & CO., Limited

INSURANCE AND REAL ESTATE
MORTGAGE LOANS ESTATES MANAGED

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

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

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

1753 Scarth Street - REGINA, Sask.

WAGHORN GWYNN Co. Ltd.

Vancouver, B.C. -

STOCKS & BONDS

LOANS. REAL ESTATE. INSURANCE.

H. M. E. Evans & Company, Limited

FINANCIAL AGENTS

Bonds Insurance Real Estate 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

WANTED
A LOANING AGENCY

WE HAVE A LARGE NUMBER OF APPLICATIONS FOR LOANS
References Furnished

NIBLOCK & TULL, LIMITED, Calgary, Alberta, Canada

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

e M.n(‘:”" oN OoF CANADA, LTD.
NVEST! ORPORATI
1 e London Office: 4 Great Winchester St., B.C.

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

The Western Agencies & Development Co.

Limited
Gilt Edge Farm Mortgages netting the investor 79 for sale.

Calgary, Alberta, Canada

GEO WILLIAMSON .

(Napoleon in Real Estate)
BRANDON

Real Estate Agent

Northern Manitoba Farm Lands and
Cattle Ranches a specialty

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

J. H. GOODWIN LIMITED

FINANCIAL AGENTS
Molson’s Bank Building Calgary, Alta.
FARM LANDS CITY PROPERTIES MORTGAGES

MINING PROPERTIES ESTATES MANAGED
RENTAL AGENTS VALUATIONS FIRE INSURANCE

A J. Pattison Jr. & Co.

Members Toronto Stock Exchange
Specialists Unlisted Securities
Correspondence Solicited

106 BAY STREET - » . TORONTO

3

F. S. RATLIFF & CO.

FARM LANDS — FARM LOANS
STOCKS AND BONDS

-

Alberta

|

'Northern Securities, Limited

Established 1906
Financial and Investment Agents

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

Member of Mortgage and Trust Compsznies Association of British
Columbia

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

|
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Montreal and Toronto Stock Transactions

Stock Prices for Week ended August 13th, 1919, and Sales.

Montreal figures supplied to 7he Monetary Times by Messrs. Burnett & Co., St. Sacrament Street, Montreal.
Toronto quotations ‘‘and interest.”’

Stocks |  Montreal | Toremte Stocks : Montreal Torouto -
‘mu Bid wulutu, Bid | Sales ©_ |Asked, Bid (Sales Asked, Bid | Sales
Abitibi 00l sasi] iree 30 l SaT Pk Ry Monterey Railway L. & P...............pref.| ....
pref.; 108 [ el il e b skek Monnrchl(mttm‘ ......... com.! ....
Ames-Holden-McCre: com.[ .... | 44 | N O T (L S R ¢ T ! e
4 et by . pref.| 033 [ 95 | 485/ Montreal Cottons, Limited. .com.| 72 | 70
American Cyanamid Co.. .com.| vl ! i o “ Wirer 4 108 ...,
e . e I .pref.| Montreal L. H, &P......... 98| 918
Asbestos Corporation. ... com. " f s ... | ... Montreal Loan and Mortgage
LT £ 83 -, et B SR Montreal Telegraph........... 3 s e ERaged suad
Atlantic Sugar............. .o . 2 cess FOVOBB ... |l 100 | Montreal TEFRMWAYS <. .o .ovevrnrieennrneens ROt e £ S0
% LS FE T N et i A National Breweries.... ¢ 198 1. 1728 | 483Lf ... § .o el
gmlo'nnh .......... i 130'&3 I 250 < uon i > Co o A i
elephone...... ... ! ! | Steel AN
Brazilian T, L. & P, Co. 8) | ol ... | 58 | isi o R S
2 P % seaal caon | oeaae NIDIoaing .« so. i v veisisvav iy
British Columbia Fishing & Packi 60 595 63 i 61§ 15 Noﬁ:’s?;gn. Steel & le Co. b
B MDD 4.5 v'sns antarssssniess B te 7SO SRS b
Burt Co., F. e o LA ‘ﬁg l;.i Ogilyie ngrb.!_llls(.:y.... %
Canada Bread. . ‘o d 2 | % | Ontario Stgel Products. 3z
Canada Cement..... 9 | 68 86 80 | 63} | 355 | OttawaL.H.&P........
" TH cos oove | 53ee: 1 Otfawn Tenetion.: 55
Canada Foundries & Forgings. . PO G T Pacific-Burt............
ORnAdn LHE. .o ioivversrnss 2 oo v srie | vezi | Prton MANUFACEIEIDG.« .~ oo oereernssensssons
Canada Permanent....... ..... 175 33 | Penman's Limited.......... SRR com.| 97 | 9
Canada Steamship Lines Ltd.. . 52, 1544 " i s A g A AU
Py e : L1 L 334 | Petroleum. ..
# soe Porto Rico.
Canadian Canpers e : Price Bm‘
Canagian Car & Poundry w 86h | . Proyincial Paper iy
Canadixg Consolid .t | Quebec Railway. u;m Heat & Power Oo..| 183 | i i
“ - 2 vesn | eene | e cien fveee | wooe | Riordon Pulp & perCo .............. com.| .... | 132 o
Canadian Converters............. Aisoyite i e AR R0 prabi iaiaohiceas Lo
Canadian Cottons, l..lmltod ' o o l? Roun.WillhmA. .................. com 58
Canadian General Bloctrlc. 60| i | 10| Russell Motor Car . ; e R ‘5
b b e - Sasy 86
Canadian Landed & Nati '“5] Sawyer-Massey.. ate s sob 38 Pl 5
{ Canadian Locomotive. . 82} 00 ... | 8% 25 X oL, 20| 60 (87 | .7
" ’ g SR e A @iy Shawinigan Wate L NSRRR! 23
Canadian Pacific Ra!lwny . 1 g - > >
Canadian Salt....... 50 Sherwin-Williams S ;
Cnrrlnul’lctorm ............. - HEE SRS DN o S e PR TP pref.| ... = | SR v
iRV Ve and . Shredded Wheat Co . 3
Cedar Rapids...... 60 BN % R Pl I R sy > ET) RO Lo S Bl W4k i
City Dairy..... ..., e 7§ Soinyd (e o At e 82 3 gml‘t:hnl.!ix..."..... “’“I o wilansl o | e 8
pan ver r D Y
Colonial Loan. . 621 pe (;o. o B “ oo
Confederation Life .... | Standard Chemical..... X
ShamiMBLL, o g penpaon ot PARNIPE AR RS
ning & ce ny na i
con mers Gas. ... .. 17 - lb7 B R 8‘:.9
Crow's Nest Pass Coal 50 St. l.uvnmnndcmmu
Crown Reserve Mining Co St. Lawrence Flour mu.q, 110 s
Detroit United ............. te 2
DOIS-MINGS. 25 v suiivsa o A sddil 5 TookS IWO8:. i vaisiivhskisvavniie s 80
Dominion Brldu I el AT PN
Dominion CICIplfl ................... s vewe 8 85 | Toronto Paper Co..
Dominion Coal....... 7 b, Tn(bmy ........
Qominion Ulass.. donl wrva 1o aots § - TINOIRY s v o an il
ck R T ad Tucluu Tobacco
Dominion Steel Corpgration 654
- i Twin City. .......
Domipion Iron & Steel Co.. oo <o | Western Canada Fl
2 West India Bloctric.
Dominion Tel h . Wabasso Cotton ..
Dominion Textile .. " T Yl gy Wayagamack...... )
St e R K WAIRVEL o e Wlnnl Electric...... o shaavmesnashndel vonis fienns
Duluth Su rlor'l‘rncﬂon b ] 11 anufacturing Company [T DR e
Blectrical lopment. .. .. U
Goodywins Limited ..., )
Gould Manufacturing € 2003 | 17| 2024 | 29
s ?° i et 1l 1 R
Hamilton Provident .. fosdt |t aee. |/ 196 1 190
mlumtung.m-. 158 . | B0 L
158 l(llg 195 Iﬂ
LSRR R e ele o y B e (OO R v [t Lk 4 T ERT] el B
Hligois Traction ..... . e e T T T 160
INOrCOLORIRI CORT . v o« vsasssses Pt | Rt P L el iy Pes P L
International Petroleum Co. 218 8]9Il R
Kaministiquia Power s 5i5 d
Lajke of Woods Mmlnl BT R 4
La Rose Consolidated. ... .. 101 30} .... | 160 10
l.aunqtldl(:o‘............. . i Ioa."n"l'nn
Cana nded & National Inyest..
Hidonatd Co, . LAd 2. c,,,,,."""‘
0. Al . Canada Permanent Mort. tion...... oy bt~
£ Ihehy(:omgnnlu ...... ’;7: o 5 Py J -
uapnou-fmmuco...'.‘.'."“ s i % s e e
Mag!unl.l’ptll’qyor o : *
Min. St. Pl & S. Ste, Marie (8 a5 o e Bt
& Y
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2o NIJIMINIT LI

HEAD OFFICE - WINNIPEC.

LIFE INSURANCE SALESMEN

Seeking to improve their positions,should get in touch with the undergsigned
The Continental Life’s business increased by over 50 per cent. during the
first five months of this year, compared with 1918. This Company issues all the

desirable forms of policies, and has attractive openings for good, live agents
sterling character. RBvery assistance given to new men.
stating experience and references, to

of

Apply at Head Office,

8. 8. WEAVER, Agency Manager for Ontarlo

THE CONTINENTAL LIFE INSURANCE CO.

Head Office - - TORONTO, ONTARIO

THE MONETARY TIMES 4

Port Arthur and Fort William
Realty Investments

Inside City and Revenue Producing Property.
Mortgage Loans Placed.

Write us for illustrated booklet descriptive of
the twin Cities.

GENERAL REALTY CORPORATION, LIMITED
Whalen Building, PORT ARTHUR, Ontario

A Newspaper Devoted to
Municipal Bonds

THERE is published in New York City a daily and

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

THE BOND BUYER

67 Pearl Street New York, N.Y.

L. COFFEE & CO.

GRAIN MERCHANTS

Board of Trade Building,

THOMAS FLYNN Toronto, Ontario

Established 1845

COLLECTIONS
R. G. DUN & CO.

ESTABLISHED 1841
Dominion Bank Building, Toronto, Canada

Montreal and Toronto Stock Transactions—Contznued

Loan and Trust ' Montreal l Toronto Bonds ( Montrenl ‘ Toronto
Asked) Bid | Sales|Asked, Bid | Sales Iukeml Bid | Sales|Asked) Bid |Sales
uron and Erie Mortgage COrp ... ... s Dominion Textile Company, A 9 ‘
H an O 20% paid . e g::%
Landed Banking and Loan.................. ST i S R T e iy AR » » o 04 |
lm&Canadianboan&Anency o R AR e 1Ty > »” - 99 ; .
National Trust...... .........0ieen Blectrical Development. P | o1 1500
o.m Loan & Debenture ...... . Intercolonial Coal ..... | 35y &
paid Kaministiquia Power. ERRT ERETTRY RN
Wﬂcnenl TPORES s vt i ans h Lalke of the Woods Milling Company.. ... g | ... | 1000f ...
. 4 I R APE RN e, New| .... Laurentide Paper Co........cocovvvinen e
Toronto Mortgage. . ...........ooovienn oonn cean Lyall Construction Co .....c «vvvvrieiiiiies
Mexican Light & Power.. AR
Bonds Montreal Light, Heat and Power. %| . 5o
Ames-Holden-McCready .. SO T gons Y Montreal Street Railway......... e LK 55
m’t“cofvol'ﬂtmﬂ ----- of eane d ST «o+o | Montreal Tram............ ... P AR ERORRRS
Bell Telephone............ . 29 RO BT e . R £ l)ebenture%mck ........... ces Ay Tl
Canadian Car & Foundry National Breweries, Ltd.. BRI AT A R g e
Canada Bread............ coocciceiiiiiin cevn foveen |oaeat DUE sviv | Nova Scotin Steel & CORI CO:.r -« vsinserrsns 8 .... |
Canada Cement .. S e e L 1000] ... Ogilvie Flour. .......covvie i | s 108 |
c-udnsunmsh.ps ..... 35 U T FE | S NS st o Tk o ..B| . 1023 |
Canadian Pacific Railway Nowsgl s T s T S AL ¥ 8
Canadian Comolidnted Fe 96 ... | Ontario Steel Produgts, Ltd . \
ian Converters.......... ey Penmans.... .... «oocessniias vasatfiven |
Canadian (,onsolidated Rubber.............. .... | Porto Rico v ‘ s
e T Sy Price Bros . cashle 4 o
motive. ... ... o i 9 Reeey A7 2004 ...,. 95 150) | Quebec lewny. L:ght & Power Co STeer e {7 100D g:; 1000
g-‘.da!'orgings .......... : Rl RS Rio de Janeiro..
................ Riordon Paper. s
city of Montreal 4May. 1923) .+« | Sao Paulo Tramway.. 80
.. 1923). i%s3 Sherwin-Williams Co. s
» % ec. .................... et L% Bonniah RIVER: ... oo s o be cdsiiog aahivies
LT T Bt S MR ] Bletl Couof CRBRAR. . 5. vieeissnidasidonnas
Dominion Coal ...... .... .. . o i ' Wabnast CORBON.. 1000 va s edhdilid o5 sains
B COttom s o oo vt yis Wayagamack... ...
jon l;on nn% S{:,el it P a3 | oo \xent Koot;:?ay .....
Dominion of Canada War Loan innipeg Electric..
" ': g & 99 08 7000 | Winnipeg Street Railway. Ve a5
s 2 £1h L . | ciae ] A0S 11900 ) WindsorHotel.. .. ...ooteviiiini aiiine,
»e g Victory Loan '8 | 100§ | 107 1214900
" k= N i 103 | 107} 145200
- 2 5 10 1054 | 14500
k; 4 . 104 1 80600
o % o 850| 1043 | 1044 | 68100
B £ e s
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‘R SHIELD'watermark
guarantees

INSIST ON

CANADIAN -MADE

.l.

APERS
LIS

CANADA'S
LEADING

“Rolland Quality”

)

WATERMARK

(AR

Superfine Linen Record
carnscliffe Linen Bond

In Bond, Writing and Ledger Paper the “R Shield” Watermark is your guarantee of Superior quality

Empire Linen Bond
Colonial Bond

Mount Royal Bond.

Ask your printer

THE ROLLAND PAPER COMPANY LIMITED

HIGH GRADE PAPER MAKERS SINCE 1882
Mills at St._Jerome, P.Q., Mont Rolland, P.Q.

Montreal, Que.

— — =
i — —— Boston, IRRe. TBTS "y ot i 70,000,000
—g St. Hyacinthe, Can., 1876............ 15,000,000
l DEBENTURES FOR SALE St Jolb NB., WP 15,000,000
— e e e Kingston, Jamaica, 1882 ............ 10,000,000
Seattle, Wash, 1889 ............cceuus 2,600,000
JBENTURES FOR SALE St. John's, Nfld., 1892 ............... 25,000,000
e e o Guayaquil, Ecuador, 1896 ............ 22,000,000
E : = R RTE E OFtawe; ORI AP S 1 oo 10,000,000
FTOWNSHIP' OF CHARLOTTENBURGH *Jacksonville, Fla., 1901 ............. 10,000,000
. Baltimore, Md 3908 ... Ci iy e 60,000,000
Sealed Tenders will be received up to September 15th, *Yazoo City, Minn,, 1904 ............. 2,000,000
noon, for $300,000.00 Township of Charlottenburgh Debentures Torontos CRlIR0L o s s 12,000,000
in §1,000 denominations, with coupons attached, payable in San Francisco, Cal., 1906............ 350,000,000
twenty equal annual instalments; 5% % interest, *Chelsea, Mase., 1908 ..o 00000, 12,000,000
GEORGE A. WATSON, *Chisholm, Minn., 1908 ............... 1,700,000
Clerk. *Fort Worth, Texas, 1909 ............ 800,000
Williamstown, Ontario, August 5th, 1919, *Wallace, Idaho, 1910 ................ 1,000,000
*Bangoys Me. LY b S e 3,600,000
*Houston, Texas, 1912 ........... 4,500,000
*Hot Bprings, Avk VI8 U 5 e 2,250,000
CONFLAGRATIONS OF A CENTURY *Salem, Mass,, 1914 ................. 13,000,000
; *Parls, Texas, 1916, .0 .. it .uin.’vis 11,000,000
A list of the large conflagrations which have taken place *Nashville, Tenn., 1916 ............... 2,000,000
on the American continent during the past century shows *Augusta, Ga., 1916 ~~~~~~~~~~~~~ 4,500,000
that the San Francisco fire of 1906 entailed by far the largest Atlanta, Ga., 1917 .................. 5,500,000

loss. The list is as follows:-

*These are the wood shingle roof conflagrations, because

New York City, 1825................ § 17,500,000 spread of fire is attributed principally to this cause.
Harrisburg, Pa., 1824 ; 35,000,000

Constantinople, 1848 15,000,000

St Louls,; Mo., 1881 /. iy et oo ek 15,000,000

Charlestown, S.C., 1861 10,000,000 The Canadian Consolidated Rubber Co, Ltd., a sub-
Portiand, Me., 1868 ;. . i i ke 10,000,000 sidiary of the United States Rubber Co., will spend $1,000,-
Constantinople, 1870 25,000,000 000 on its tire plant in Montreal, thus materially increasing
CIIORg0,  IBTY ol T S i e 165,000,000 its capacity.
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He Uses a
Foreign Made
Printing Paper
to Tell People
to Use His
Made in Canada
Goods.

Look for this mark on the
wrapper of every package
of paper vou buy.

Consi slency- thou art a Jjewel !

You see the point? He was sending money
out of the country to tell people to keep their
money IN the country.

Other things being equal, Canadian business
firms should give preference to Canadian goods.

That is vital to Reconstruction — Reconstruction on a
really sound basis.

What kind of paper has been used for YOUR printed
matter? Hereafter, will you insist on Canadian made
paper and raise the standard of your printed matter ?

The Better the Paper
the Better the Booklet

War covered a multitude of sins—among them, poor printed
matter. There is no excuse today. Paper is such a small item
of cost compared with artwork, cuts, printing, and distribution,
that you simply cannot afford to sacrifice selling value to save a
few dollars on your paper.

Are we all agreed then ?—the best paper the job warrants,
and absolute insistence on Canadian made paper where equal
value is obtainable—as it always is.

Insist on Canadian Printing Papers

Send for copy of *“ Some Facts About the Pulp and
Paper Industry of Canada.” Sent free upon request.

CANADIAN PULP AND PAPER ASSOCIATION

137 McGill Street - - Montreal 3




48 THE MONETARY TIMES

RECENT FIRES

The Monetary Times' Weekly Register of Fire Losses and
Insurance

Cobalt, Ont.—August 12—The building at the corner of
Earl Street and Thompson Avenue, owned by Mrs. M. Talso,
was destroyed. No insurance.

East Sherbrooke, Que.—August 7—The barn belonging
to Mr. John Mulvena, on Bowen Avenue, was destroyed.
Cause, Jightning. Estimated loss, $1,100.

Montreal, Que.—August 4—The building of the Molsons
Brewery was damaged. Estimated loss, $15,000. Insurance,
$25,500.

August 9—The Mystic Rill and the scenic railway at
Dominion Park was destroyed. Estimated loss, $45,000.
Seven fatalities have been reported and several more bodies
are thought to be in the ruins.

Port Colborne, Ont.—August 9—The mammoth Cana-
dian government grain elevator was destroyed as a result of
an explosion. Estimated loss, $2,000,000. Eleven men are
reported to be dead. The loss from conflagration has not yet
been, ascertained.

Thorold, Ont.—August 8—The barn and contents owned
by H. C. Hodges and Dr. W. J. McCartney were destroyed.
Estimated loss, $3,000, partially covered by insurance.

Toronto, Ont.—August 8—Four sheds in the rear of 477
to 483 Richmond Street West were damaged. HEstimated
loss, $700, covered by insurance.

August 10—A number of cars and the building at the
garage of the McLaughlin Carriage Works, Church Street,
were damaged. Estimated loss on building, $300, and esti-
mated loss on cars, $1,450. The plant of the Dunlop Rubber
Co., Booth Avenue, was damaged. Cause, water from the
sprinkler system. Estimated loss, $350.

August 11—The brick building at the corner of Wel-

lesley and Ontario Streets was damaged. Estimated loss,
$700 to building and $700 to contents.

YIELDS ON INVESTMENTS IN STOCKS
AND BONDS

The following table of investment yields of stocks and bonds has been com-
iled for The Monetary Times by Messrs. Monrow & JerLerr, Members
oronto Stock Exchange, 103 Bay Street Toronto :—

August 13th, 1919,

Div. | Price | Yield
Rate | about | about

!
Preferred |

s:udlm Locomotive. . ooof ? 93 7.52

nada Cement...,.... ces]* 7 100 7.00
Canada Steamships. G | RS 8.23
Dominion Foundries | 8 100 8.00
Mackay Companies. ... di 4 66 6.06
Maple f Milling.......... i 106 6.66
Robert Simpson Company, g o] - 8 7.14
DRORE 8 ORI s ¢ aini'v 1 3a0 W0 d05 uin's.v'v'o oo 6 Vouasios VEOVH¥42 58 7 o 7.07

m

BT TR e SRR ST RSSO e T L] 120 6.66
Canada Cement. . ... 6 69 8.69
Canadian Locomoti 6 83 7.22
Canadian Foundries...... - 148 6.75
Canadian General Blectric .. 8 1" 7.20
Consumers'Oas............, 10 150 6.66
Canadian Pacific Railway . 10 164 6.09
Steel of Canada. ............ 6 67% 8.89
Dominion Steel Corporation .. o 3y 66 9.09
e T T T T R T s R P L e ] 79 7.50
Mapis Lonl IR i voii oo Jiedusissairovsduse ST s VAT 12 175 4.86

Bonds:

OARRER BIOBES iosvivsicasvrs ot ostusvistissie vurnsalyets 6 94 6.45
CRORER CERBBE b ¢ 65« oo st i vos vovanshestsdiosharsdyrnesdse 6 1 597
Canada Steamships,. .. sl 8 83 6.38
Canadian Locomotive.. 6 944 6.40
First War Loan, 1925 . 5 a8 5.6
Second War Loan, 1931 ... s 0 5.10
Thisd War LORn, BT, oo s's5is oo itvioctve st sgysnedvasins 5 101 4.92
Victory Loan, 1922. .. I 5.25
Victory Loan, 1928, I 5.82
Victory Loan, 1927, .. 108 5.04
Victory Loan, 1985 iivcvieiveiaie 1043 5.3
4.
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BANQUE PROVINCIALE INCREASES CAPITAL

The annual meeting of the Banque Provinciale du Canada
was held in Montreal on August 13th, 1919. The most inter-
esting feature of the meeting was the authorization given
to the directors to increase the capital stock from $2,000,000,
the present authorization, to $5,000,000, the new stock to
be issued from time to time according to the needs of the
directors. On January 31st the capital of the bank was in-
creased from $1,000,000 to $2,000,000, the new stock being
issued to the shareholders.

In the report to the shareholders the president spoke
of the showing of the annual report, and referred to the
increase in deposits of the bank, which amounted to $22 -
489,456 at the end of the eighteen months covered by the
report. The board of directors, as well as the board of
censors, was re-elected.

DOMINION REVENUES ARE GROWING

Revenues of the Dominion for the first four months of
the fiscal year totalled $99,621,970, as against $91,954,172
for the same period in 1918. While there has been a falling
off in customs collections of upward of $4,000,000, receipts
from excise taxes have more than made up for this decrease,
while the revenue from public works, including railways and
miscellaneous revenues, have grown, the latter by over
$5,000,000.

Expenditures for the four months period are slightly
over $76,500,000, as compared with about $33,000,000 last
year, but the difference is, to a certain extent, due to the fact
that a large amount of overseas expenditure last year had
not been included in the returns at the end of July.

Expenditure on capital account so far this year has
amounted to $117,276,824. All but approximately $10,000,000
of this has been war expenditure. The total net debt of the
Dominion at the end of July was $1,670,263,691, an increase
for the month of $53,392,516.

WANTS REIMBURSEMENT FOR WAR EXPENDITURE

Formal application has been made to the Federal Min-
ister of Finance by the Hydro-Electric Power Commission
of Ontario, asking that the Dominion Government reimburse
it to the extent of $4,902,000 for extraordinary war expendi-
tures incurred on unavoidable extensions due to the neces-
sity of providing power on a large scale for the manufacture
of munitions and other materials for war purposes in order
to meet the demands made by the manufacturers and the
Power Controller. In support of this application the Com-
mission has forwarded to Sir Henry Drayton a file containing
the voluminous correspondence and orders covering the
period when the extensions were made. |

This large amount is divided into three parts. There
is the cost to the Commission over the cost during normal
times of extensions of transmission systems and equipment
on the Niagara circuit necessitated by the power require-
ments of the munition manufacturers, which approximates
$1,750,000.

The Hartford Fire Insurance Co. has obtained a De.
minion license to transact automobile insurance,

In making application for incorporation recently the
Corporation of Insurance Agents of London, England, de-
fined an insurance agent as “One who adds an insurance
agency as an adjunct to his other ordinary profession or
occupation, and who is the accredited agent of one or more
insurance companies, and whose agency business is not con-
fined to, nor does it mainly consist of, his own insurances
or the insurances of the firm or persons by whom he is
employed.” :
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LicenseEp By THE DomMINION
GOVERNMENT

W E. BALDWIN
MANAGER

CANADIAN HEAD OFFICE
17 St. JoN ST., MONTREAL

HE FIDELITY-PHEN

FIRE INSURANCE COMPANY OF NEW YORK

HENRY EVANS, President
NOW WRITING HAIL INSURANCE

ASSETS EXCEED $24,000,000

FIRE - HAIL -TORNADO - MARINE

WIRE OR WRITE FOR RATES

Fire Insurance Company, Limited, of PARIS, FRANCE
Capital fully subscribed, 25% paid up ............$ 2,000,000.00
IS RNOrYe FuUnds ...... .50 ivesssnesssnns 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 .. ... cecvvevaiasan 7,105,053.00
Canadian Branch, 17 St. John Street, Montreal: Manager for Canada,
MAvurice FErRRAND, Toronto Office, 18 Wellington St. East
J. H. EwarT, Chief Agent.

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

Royal Exchange Assurance

Heap Orpricr ror CANADA

ROYAL EXCHANGE BUILDING,

MONTREAL
Canadian Directors
H. B. Mackexzie, EsQ. ... Montreal
Sir Lomer Gouis, K C.M.G. .. Quebec
J. 8. Houvon Esgo..K.C, . Winnipeg

B. A. WesToR, EsQ. son
Sir VIRCENT MEREDITH, Bart,,
Chairman . ve Montreal
J A. Jessup, Manager Lasunlty Dept.
ArTHUR BARRrY, General Manager

Halifax, N.S.

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

Correspondence invited from responsible

Guardian Assurance Company

Limited, of London, England Established 1821

Capital Subscribed......cs00e0i. .. $10, 000,000
apital Paid-ap i vt S $ 5,000,000
Total Investments Exceed..... ... $40,000,000

Head Office for Canada, Guardian Building, Montreal

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

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

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

Phoenix Assurance Co., Limited

FIRE of London, England LIFE
e ————— | —
Founded 1792
TOLR] - TOBOUIOIS OVOF ioves costsrnsiscsissbossessisvannsyesen $ 90,000,000
Plea 100008 PRI <. oiiivsioavasiniionebonsbessbingbutobsorenssh 425,000,000

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

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

100 St. Francois Xavier Street, Montreal, Que.

All with profit policies affected prior to the 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, 1816 ..........c0000 . .. - . $39,935,000.00
Including Paid up Capital Amuunt $1,460. 000. 00

Head Office for Canada, 88 Notre Dame Street West, Montreal

; G. E. MOBERLY, Manager

CALEDONIAN INSURANCE COMPANY

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

FIRE AUTOMOBILE
BRITISH CROWN ASSURANCE

Corporation, Limited
OF GLASGOW, SCOTLAND
Guaranteed by EAGLE, STAR & BRITISH DOMINIONS
INSURANCE cmuulw, LIMITED
Head Office Canadian Branch - - TORONTO
Liberal Contracts to Agents in Unrepresented Districts

British America Assurance Company
FIRE, MARINE, HAIL nnd AUTOMOBILE
INCORPORATED |
_HEAD OFFICES: TORONTO

. MEIKLE, President and General Manager
JOHN SIMB Asst, Gen. Mgr. E. F. GARROW, Secretary.
Assets, Over ‘4.000.000 00
Losses paid since organization over $45,000.000.00

—
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WESTERN , ..
Fire, Marine, Auto-
ASSURANCE COMPANY o obile, Explosion,
Adbehe. b i over $7,0000000 Riots, Civil Com-
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 (Mcn!rul) A. LASH, K.C., LLD

Lr..Cor. HENRY BROC GPO A. MORROW O.B.E
ALFRED COOPER (London Eng.) Lievr.-CorL. tue Hox, FREDBRIL

H. C. COX NICHOLLS

JOHN H. FULTON (New York.,) Brio.-Gex. Sik 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 IlI

Subecribed -Capitali..iv. ..o ddsiaiive doiivee, $11,000,000
Capital Paid Up. ..o oiia-oiiad e L e 1520000
Additional Funde.v..c.olu il o A R A -.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, WINDEYER BROS. & DONALDSON

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

UNION
ASSURANCE SOCIETY

LIMITED
(FIRE INSURANCE SINCE A.D. 1714)

Canada Branch = & Montreal
T. L. MORRISEY, Resident Manager

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

Agencies throughout the Dominion

Great North Insurance Co.

HEAD OFFICE, LO.O.F. BLOCK, CALGARY, ALBERTA

THE COMPANY WITH A RECORD

OPPICBRS

8 President and Manager w J. WALKER, Esq.
Ist Vice-President K. MCINNIS, Esq.
2nd Vice-President, Hon. ALBX C. RUTHBR}-ORD K.C,
8rd Vice-President Hown, P, E. LESSARD, M.L.A.
Secretary 2 J.T. NORTH Esq.

AUDITORS
Edwards, Morgan & Co. we  Calgary

DIRBECTORS
Hon.Alex.C, Ruther- EBdward J. Fream,
ford, x.c., ma., Esq.
LL.D., B.C.L, J. K..qMclnnlu.
Hon P EB. Lunrd W, J, Walker, Bsq.
Geo. H. Ross, x.0,,
P. A. Wnllur. LA, LL.W,

THE LAW UNION & ROCK INSURANCE CO., Limited

or LONDON Founded in 1806
Assets exceed $50,000,000.00 Over $10.000,000.00 invested in Canada
FIRE and ACCIDENT RISKS Accepted
Canadian Head Officet 277 Beaver Hall Hill, Montreal
Agdents 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
Hatablished A.D. 1720, FIRE RISKS accepted at current rates
Toronto Agents, Armstrong and DeWitt, Limited, 36 Toronto Street,

SUN FIRE FOUNDED A.D. 1710

THE OLDEST INSURANCE CO. IN THE WORLD

Canadian Branch Toronto
LYNAN ROOT, Manager

Economical Mutual Fire Ins. Co.

HEAD OFFICE 3 KITCHENER, ONTARIO
CASH AND MUTUAL SYSTEMS

ToraL Assers, $800,000 AMOUNT oF Risk, $28,000,000
" GOVERNMENT DEerosiT, 350000

JOHN FENNELL, GEO. G. H. LANG,
President Vice-President

. SCHMALZ,
le -Secretary

THE Incorporated 1875

MERCANTILE FIRE
INSURANCE COMPANY

All Policies Ouaranteed albo AND La

Finx Insunanon
MPANY OF LIVERPOOL.

Waterloo Mutual Fire Insurance Company

ESTABLISHED IN 1863

Head Office -  Waterloo, Ont.

ALLAN BOWMAN, Vice-President.

OBORGE DIEBEL, President.
3 BYRON E. BECHTEL, Inspector.

L. W.SHUH, Manager.
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g GENERAL
Head Office, Montreal
ACCIDENT F I R E AND LIFE
DIRECTORS
Jas. Carruthers, Bsq. Assurance Corporation, Limited, of Perth, Scotland
M. Chevalier, Esq. PELEG HOWLAND, THOS. H. HALL,
Sir Alexandre Lacoste. Canadian Advisory Director Manager for Canada
Wm. Molson Macpherson, Toronto Agents, B. L. McLEAN, LIMITED
Esq.
Sir F;_edelrISkL\?‘!igiaml- THE
aylor .D.
GENERAL ACCIDENT
TP~ \Q‘v s e Assurance Co. of Canada
Lewis Laing. Personal Accident and Sickness
(‘N SURANCE COM PANY Assistant Manager, Automobile and Liability Insurance
C-—q L'M'YEDﬂ : J. D. Simpson, Deputy Inspection and Insurance of Steam Boilers
"\f\tf’\:"' Assistant Manager, TORONTO, ONTARIO
Head Office Assets
for Canada: Exceed
TORONTO $80,000,000

British Dominions
INSURANCE COMPANY LIMITED

OF LONDON, ENGLAND | Head Office—Corner of Dorchester St, West and Union Ave., MONTREAL
J. H. RIDDEL, Manager E. C. G. JOHNSON, Asst. Manage: DIRECTORS :
> = | J. Gardner Thompson, President and Managing Director.
DALE & COMPANY, LIMITED | 2 Lewis Laing, Vice-President ln:ﬂd Sexr!émg t.B

as. Carruthers, Bsq., M. Chevalier, Esq, en Sq-,
GENERAL AGENTS | John Bmo. Bsq., Sir Alexandre Lacoste, Wm. Molson Macpherm Esq.,

MONTREAL AND TORONTO | J.C. Rimmer, qu Sir Frederick Williams-Taylor, LL.D.

s PR AT H IR eE J. D. Simpson, Assistant Secretary.

A BRITISH COMPANY THE
UNIGH INSURANGE SOCETY OF CANTON, LINITE A e

ROZTARAERS AR 258 HEAD.OFFICE : WINNIPEG, MAN.
Head Office - HONGKONG il ]
General Manager, C. MONTAGUE EDE TOTAL ASSETS ¥ " $2,468,523.08
Head Office for Canada, 36 Toronto Street, Toront : . .
Maager for Canada, C. R. DRAYTON oronlo A Canadian Company Investing i.ts Funds in Canada
ASSETS OVER $17.000,000 General Fire Insurance Business Transacted
General Agents, Toronto -  MUNTZ & BEATTY APPLICATIONS FOR AGENCIES INVITED
¥ . 4 TORONTO OFFIGE: 20 KING STREET WEST
Fl!'e, Marme and Automoblle LYON & KNOWLAND . Agents

e o o NorwicH UNION

7
s Manager

LONDON 5 AL
lANCAS H [ RE Branch Secretary

14 Richmond St. E.

IRE_/NSURANCE

cS'OClETYLMlTED

& F l R E TORONTO j(f); IG’IC& é’n&ﬁ/and
= INSURANCE COMPANY — PR iy 10
IMITED = FIRE INSURANCE
tage Security, $42,000,000 ACCIDENT ano SICKNESS EMPLOYERS' LIABILITY
PLATE GLASS AUTOMOBILE INSURANCE
HeAp OFrFice FOrR CANADA Norwich Union Building

12-14 Wellington St. East TORONTO
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MONTREAL BRANCH
Canada Life Building
K. W. Steels - Manager

R

Legal Investments

o Trust Funds

A Digest of the laws at present in force in the

several Provinces of the Dominion of Canada

Executors and Trustees are responsible for
the proper administration of estates placed
in their care. They are limited by law to certain classes
of investments. Our new booklet, containing a synop-

sis of these laws, will prove invaluable as a ready reference for those
responsible for the investment of trust monies.

A copy will be furnished free on request

DoMinioN SEcURITIES GRPORATION

LIMITED.
Established 1901
26KING STREET EAST T T S R
°. ustin Friars
TORONTO A.L.Fullerton, Manager

Mortgage Investments

We offer 7% first mortgages
secured by first class retail pro-
perty. Amounts, $10,000 and

upwards. Investors’ names
added to our mailing list upon
request,

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

AR OO T O NS

Great American
Insurance Company

Nework

INCORPORATED - 1872
PAID FOR LOSSES

$105,437,708.58
STATEMENT JANUARY 1,1919

CAPITAL

AUTHORIZED, SUBSCRIBED AND PAID-UP

$5,000,000.00

RESERVE FOR ALL OTHER LIABILITIES

15,231,512.92

SURPLUS

10,6 19,509.09
30,851,022.01°

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

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

United States Government Liberty Loan Bonds owned
by the Company exceed its entire capital stock of
sg.ooo.ooo—- striking indication of true patriotism

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 Belding
Montreal, Quebec Toronto, Ontarie

M ROBINS, Superintendent of Agencies
w"i)l;l-Al-i-- Bank Buailding, Toronte, Ontario

August 15, 1919,
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