The Monetarp Times

Trade Review and Insurance Chronicle
OF CANADA

BiRcs e TORONTO, NOVEMBER 7, 1919 bk

$3 PER ANNUM

G. MONTEGU BLACK BARTLE M. ARMSTRONG

‘Bank Accounts in France

If you have funds in France which
you do not wish to draw on ac- BLAGK & AHMS H”NE
count of present rates of exchange,

or if your business requires that 3 Froes o
you should keep an account in ROBINSON & BLACK

Paris,
WINNIPEG
THE ROYAL BANK OF CANADA (FRANCE),

28 Rue du Quatre-Septembre,
will be pleased to receive your de- REAL ESTATE
posits at current rates of interest. AND INSURANCE

Arrangements can be made through any of
the branches of

THE ROYAL BANK OF CANADA 4 Valuators of Farm Land and City Property

The Canadian Appraisal
Company, Limited

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

These include the leading and most representative NATIONAL CITY COMPANY

4 plants of every manufacturing industry of the Dominion. Limited

NG
YEw YoR

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

We Purchase Canadian
Maunicipal Bonds

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

Correspondence Invited

L CANADIAN HEADQUARTERS :
Head Office, 17 St. John Street 74 NOTRE DAME STREET WEST, MONTREAL.

MONTREAL
TORONTO NEW YORK »

TORONTO OFFICE ¢

Royal Bank Building Equitable Building 10 KING ST. EAST . TORONTO.
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ALFRED WRIGHT ALEX. MACLEAN

President Manager & Secretary

LONDON:
LANCASHIR

Automobile Insurance

Head Office

Personal Accident Sickness

Employers’ Liability =~ Workmen’s Compensation
Fidelity Guarantee Elevator Insurance
Teams’ Liability Plate Glass

COMPANY'’S BUILDING, 61-65 ADELAIDE ST. EAST

TORONTO
BRANCHES - Quebee and Maritime Provinees..... MONTREAL
Manitoba and Saskatchewan............ WINNIPEG
British Columbia and Alberta....... . VANCOUVER

The London Mutual Fire
Insurance Company

ESTABLISHED 1859

Roools oo/ {isi i oioms: 10 0 STSRANTIN
Surplus to Policyholders - - $411,808.66

DIRECTORS
R TOL CRRION 0 o e e v sk ek s ga President
D WL IAME v o es s s meaib Vice-President
H. N. COWAN W. H. HUNTER
A. C. MCMASTER S. G. M. NESBITT

W. T. KERNAHAN

Head Office, 33 Scott St.,, Toronto
/2

Size, Strength
Liberality

HE Sun Life Assurance Company of
Canada, with over $340,000,000 of busi-
ness in force, has all the advantages that

size can bring to a life company.

With assets of over $97,000,000 and surplus
of over $8,000,000, it has decided strength
and safety.

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

For information as to contracts, communi-
cate with the nearest Division Office, or with
the Company's Head Office in Montreal.

SUN LIFE ASSURANCE
ComPANY, OF CANADA

HEAD OFFICE ~-MONTREAL
T. B. MACAULAY - - - President

BUSINESS
'INSURANCE

on the lives of the men who
run the business is just as im-
portant as fire insurance on
the property. Fire is a possi-
bility but death is a certainty.

| The ready cash from a Canada
Life Business Insurance Policy
at such a time will readjust
| matters and carry on the busi-
«‘ ness as nothing else can do.

Ask for Particulars.

CANADA LIFE

ASSURANCE CO.

Home Office - Toronto

|
|
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Some of the Innovations Introduced
by the Equitable During its

Sixty Years of
Public Service

Shortening, Simplifying and Liberalizing the Policy
Contract.

Immediate Payment of Death Claims.

Incontestability after first policy year.

Group Insurance for Employees.

s
A Corpoxau'j Policy to Protect Business Interests.

A Convertible Policy Adaptable to Altered Circumstances

Free Health Examinations for Policyholders.

|

A Home Purchase Policy.

A Refund Annuity guaranteeing return of Entire Prin-
cipal.

An Income Bond to provide for old age.

New and Improved forms of Accident and Health
Policies, thus completing the circle of protection against
the hazards of Life, Accident and Disease.

THE EQUITABLE

LIFE ASSURANCE SOCIETY
of the UNITED STATES
W. A. DAY, President
120 BROADWAY NEW YORK

BUSINESS FOUNDED 1798
INCORPORATED IN CANADA 1897

American Bank Note Company

ENGRAVERS AND PRINTERS

Bank Notes, Bonds, Municipal

Debentures, Stock Certificates,

Cheques and other Monetary
Documents

Special Safeguards Work Acceptable on
Against Counterfeiting all Stock Exchanges

Head Office ~-OTTAWA-= Fireproof Buildings

BRANCH OFFICES

MONTREAL TORONTO
Banko! Ottawa Bldg. 19 Melinda St

WINNIPEG
Union Bank Bldg,

A SAVING OF 367,

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

“VIA MARCONI”

AND FILE AT ANY TELEGRAPH OFFICE OR
THE MARCONI WIRELESS TELEGRAPH OF CANADA, LIMITED

173 William Street, MONTREAL

Main 8144

EsTABLISHED 1886
Queensland Insurance Co. Limited
of Sydney, N.S. W
Capital Paid Up $1,750,000 Assets $4,015,811
Agents Wanted in Unrepresented Districts
MANAGERS FOR CANADA :
Montreal Agencies Limited - - Montreal

TP THE

aiy AAMIARDGH IIE
/ 258
,'/ y Lpdd \

o3 SECURITY Aano SERVICE

IGIVHIGI] ki

HEAD OFFICE - WINNIPEC.

THE GOMMERGIAL LIFE ASSURANGE COMPANY

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

J. W. GLENWRIGHT, General Manager.

The Standard Life Assurance Company of Edinburgh
Bstablished 1825, Head Office for Canada: MONTREAL, Que,
Invested Funds........$ 69,650,000  Invested under Can-

Deposited with Cana- adian Branch.........8 15,000,000
dian Government and ROVEHUR. . . .. .ovespssionsisins 8.350,000
Government Trust. Bonuses declared ......... 40.850.000

[ R R e S SN R 8.200,000 Claims paid .....ovvvnnn 181,950,000
W. H. Crark KENNEDY, Manager. F. W. Doran, Chief Agent. Ontario
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All Canada is your security—

Buy
Victory Bonds

Space donated by
A. E. Ames & Company, Investment Bankers
Montreal, Toronto, New York, Chicago, Victoria

Now let’s all boost for the Victory Loan

ROYAL FINANCIAL CORPORATION, LIMITED

SUITE 1001 ROGERS BUILDING, Paid Up Capital E. B. McDERMID,
VANCOUVER, B.C. $566,220.32 Managing Director
00 O 0

CANADIAN
Government and Municipal

BONDS

G Head Office for Canada E
g
5
~ We shall be pleased to furmsh our list :
E

and Newfoundland
TORONTO

7 A ) Mlnuer‘nd Attorney
LR P YOS

F. H. RUSSELL

Railway Passengers
Assurance Company

OF LONDON, ENG.

Accident, Health, Employers’ and Public Liability, Motor Car,
Elevator, Teams, Plate Glass, Burglary and Fidelity Bonding.

of investment suggestions on request.

W. A. MACKENZIE & COMPANY,

TORONTO CANADA

mm"mmunmmnmmlmn 0 A B




3 Prnment nnd Goaml )

AutES JENNINGS :
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Lo

All Provinces Show Good Results

Subseriptions of $232,504,527 Reported up to Close of Wednesday—
Ontario Credited with Over Half of Total — Comparison with Last
Year’s Totals—Some Figures for Cities—List of Large Subscriptions

HE Vlctory Loan campaign has now passed half-time, and Large Subscriptions
there is evidence that it is gathering momentum as it The following is a list, compiled by The Monetary Times,
proceeds, in the rural districts at least. Totals as reported of subscriptions of $5,000 and over:—

at Dominion headquarters, up to the close of Wednesday,

were as follows:— Life Insurance Companies

Imperial Life Insurance Co., Toronto ........icivuvns Sf,ggg,ggg
Gie . '’ % Excelsior Life, Toronto ...ceccstesesovonssisnssnssoss i R
Etish Columbin: " sl il o e nicn $ 10,688,177 Dondon andl: Lancashire Life, Dontresd i’ 5 i sissininsn 500,000
LT B (AT N BRI T PR e R FOT) 5,398,750 Gresham. Life; Montreal (v vt vie. viliyess’insss fhmosbiyss 100,000
giaSk:t;hewan """"""""""" 13’331'233 Fire and Miscellaneous Insurance Companies
SRR RN R NS S e RS EYS I, ,681, Seandiad 1 S Cimpani ot Daiadn, Bombtants i AR08
tmtario:; ..., A I SRGPRPCR PS5 131,727,600 Gu::u:l:*n (',‘lg.m:)nfmﬁorth America, Montrcacl FU . .t. iy %ggggg
North British and Mercantile Insurance Co., Montreal. A
BEODLTORL, . - gbnve éndannnr e, o 49’132’700 Union Insurance Sogiety of Canton, Ltd., Toronto .... 75,000
Quebec """" T 7,566;350 Royal Exchange Assurance, v:]/lontreal .............. ?8,888
i i Canada Fire Insurance Co,, Inhipe® v iRl es iy oy 50,
New an?Wle """ R e e 3’ ‘87’400 Wawanesa lt\lutual Insurance Co., Wawanesa ........., 50,000
Nova Scotia ....................L.. 5,680,150 Mercantile Fire Insurance Cof. I'goronyto k’lt ...... ggggg
ince Edward Island .............. P red Accident Ins. Co. of New Yor oronto .... A
Exince Edward lsland 4 437,000 B;ﬂteir Inspection and Insurance Co. of. Canada, Toronto zg,ggg
AT TR AR Dale and Co., Montreal .......iieoevpnsvsssecnsnsans + 25,
$232,604,5627 British Traders’ lnnuﬁunce Clo.. TOronto  .osssvisssyons égggg
Scottish Union and National ....cccovuvievciiasnanes v
The above totals represent reports as follows:—British Banks, Loan and Trust Companies
Columbia, Alberta, Saskatchewan, Manitoba, Montreal, Que- St Tonst 00 AR /)5 150,000
bee, New Brunswick and Prince Edward Island up to Tues- 'IN'heﬁl'hnkgs’t "I‘ru;it"Co.k, lgorz;m 128,833
[ : . . ationa ank, oledo e '
day night; Nova Scotia up to Monday night, Ontario up to Merchants Laclede Bank, Chicago - 50,000
Wednesday night. Some of the city totals, up to Tuesday British Mortgage Loan Co., Stratford . 20,000
ight e as follows:— Northern Canadian Mortzaue Co., Wmmpeg ’ 20,000
e Heubd : Occidental Trust Co., Wawanesa ......ccovevavieiinns 5,000
T e S R S P AT e R S $2,270,100 i Investment Companies
I v Tl A S USE il s ok o 5;270,850 J. P. Morgan Co., New York .. l,ggg,ggg
L SRR SRR Go et T R Greenshields, Limited, Montreal i
ggx;ﬁmlmter e ? 1 ggg’ggg Reneed'l‘. l:iecgrc. 1I:Iilontrenll %gg,ggg
........................... N y Aldf an 0., ontrea 5
! S R SRR IS AR B R R O £ T B SR Hanson Bros.,, Montreal .......... ol 1k 100,000
Tethbridge 300,500 Rymn, Grier o st (53 {5050 i 00
.......................... g 'Graham, Browne An e 0 ’
T R A SR R B S g B 365,000
Cehbebbwn . i, ] 198,000 Municipalities
Regina (up to Monday night) .......... 935,400 < vy by S
Halifax (up to Monday night) ......... 2,670,950 Victoria, B.C. 100,000
Regina, Sask. 100,000
1918 Victory Loan Figures Yeiidtbrinl Combanies :
— . 3 . Ogilvie Flour Mills, Montreal ...,.....cciivivanivee 2,000,000
The })‘l‘ﬁVInClal totals last year, and the official objectives, ?\;:"‘;:'310"1 %ﬂdﬁd éo’f bl apCh G A o000
ollows:— m. Neilson, oy ROTORLO . o Vil ied s Wi gie o 250,0
ai g % . ; Harris Abattoir, Toronto' .........edciveiteeeit .. 250,000
. Obtive  Remi A e e
British Columbia ..... $ 19,000,000 $ 35,396,667 P' E::m(i\]d Bima{nin and Co., Toronto . e %gg,ggg
enmans’, s MORERE" 4 o UV e H
ST T A SRR 15,000,000 18,189,600 Cowan Company, Ltd., Toronto - ............... 200,000 \
Saskatchewan ........ 20,000,000 23,889,000 (genm Canadian Pulp and Paper Co. ....... 150,000
Manitoba ............ 33,000,000 43,639,900 Hotne Srotade, Gl rsietits, /7T 100,000
0 A ... 80,000,000 144,946,100 E}.o\:‘i!s Roe]&sel k:l;d Co., tLd., Toronto ..... 100.08g
s . ordon, Mac and Co., Ltd.,, Toronto 100,0
6y L R N AP T 125,000,000 184,736,850 O TN il Trtas Oo s Moot 100,000 ‘
Montredl il 80,000,000 143,433,050 gamgian gag Co., Montreal ........ 180.080_ il
BRI 2 S 16,000,000 32,324,200 orthern Construction Co., Winnipeg 100,000
o 4 L. K. Liggett Co., Ottawa ...... 100,000
Nova Scotia ......... 20,000,000 30,102,500 Sherwin-Williams Co., Montreal . 100,000
New Brunswick ...... 11,000,000 16,500,000 John Morrow Serew and Nut Co., I 100,000

Prince Edward Island.. . 2,500,000 2,900,000 g W e e g TN S o 1 §i000
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Amationn - Coblon. QI 00, i o oiiies b s iome $ 50,000 Francis Hankin, i | U S LT e Sy Sen P AL $ 20,000
Terminal Warehouse, Montreal . ...... ... ... . . 7’ 50,000 H. Munderloh, Montreal ... 1 [ lllititiiee 20,000
Carter, Halls, Aldi Co., Winnipeg ............... 50,000 o Fe. Oawant, Montredl=" 00 550 L iroreedia s 20,000
Acme Glove Works, Montreal R O B s e Ay 50,000 Mrs. Elsie Stephens Reford, Montreal- ............... 20,000
Dominion Copper Products Co., Montreal .. ... . . . . 50,000 o B Parvott, Yorkton™ . ... .00 4o 2 20,000
Alberta Pacific Grain Co., ORIy T, e 50,000 Frank W. Horner, Ltd., Montreal .......... 20,000
McTaggart Bros., CHnton .....,........coo.oooliiooe 50,000 Thos. Carlton, Yorkton .....,,.... ... ... ' 20,000
ML Printiog Co., TOTOBIO. - ..., it it e 50,000 Allan Dillabough, Emerson .. ... ... .. .. 17,000
Paulin-Chambers, Winnipeg ... . ' 1T 49,100 C. O. Campbell, Montreal ...... ...... . .. 15,000
Canadian Wm. A. Rogers, Toronto ........... ... .00 38,000 Sydney C. Simpson, Montreal ... .. .. N 15,000
Dunlop Tire Co., Yorkton .................. 4 37,500 G. R. H. Sims, Montreal ......... o 14,050
Balfour, White and Co., Montreal ............ 2 33,000 W. S. Lashbrooke, London ......... . . 1 ittt 14,000
P. W. Ellis Co., Toronto ........... . " : v 31,000 Margaret Parrott, Yorkton =~ ...............oooo oot 14,000
Continental Bag and Paper Co., Ottawa % 30,000 Jules Gosselin, Montreal R, F Rk N AN BN HATES b i e 10,000
Lock Joint. Pipe Co., Ltd., Winnipeg .. 23 30,000 Hugh Graham Davidson, Montreal ............... ... 10,000
Regent Knitting Mills, Montreal T s o oy By 30,000 Lady Grace J. Drummond, Montreal . ... ... .. ... ... . 10,000
Southam Press, Toremto  i\v..:ciss,. i oot e 27,000 John Patterson, Montreal ....................... " 10,000
{ qulnnd Paper Co., Montreal ... .. 0. 1 'lTttiitriees 25,000 Edward C. Pratt, Montreal 10,000
; Slinn  Shouldis Bread Gy OB s AT 25,000 Luke Daley, Montreal ........ 10,000
{ W. H. Dwyer Co., Ltd, Ottawa ........... ... & 25,000 Frank W. Simons, Winnipeg 10,000
) Jas. Alexander, Ltd., | RN e a4 o e 25,000 Jno. Puddicombe, London ...................... AR 10,000
: Clarke and Clarke, Toronto ............... . .ci 70 25,000 Robert I. Claney, Winnipeg 10,000
: Southam Rrete, Montresl < (00 S TN R 25,000 A MDY L OO i s ok B SRS 10,000
f Colonial Wire Mfg. Co., Moritygut® | Lo en L 25,000 George W. Fairbanks, Montreal .................... 10,000
Canadian Rolling Mills, Montreal i v s SN R 25,000 Lieut.-Col. W. G. Coles, London ...................0" 10,000
Toronto Hardware Company, Toronto ........... ... 25,000 Francis G. Domick, Montreal ........................ 10,000
Tooke Bros., Ltd., Montreal ' ........... ... .07 20,000 Howard G. Kelley, Montreal ................... ... 10,000
Donnacona Paper Co., Ltd. e SR R By T 20,000 B M, Whitley, WIBRWHIDOR .50 inre o oo o edss ot 10,000
Hudson Bay Knitting Co., Montreal ... ... . . . " Usene 15,000 Grant Johrson, Montreal . .......eescen..oinnees i 10,000
Allen Glove Mfg. Co., Montiws) il iR 10,000 George MeNeil, London . ,0 ... .00 . L. 9,500
Sincennes Macnaughton Line, Ltd., Montreal .. : 10,000 Mrs. Jessie F. Ross, Winnipeg ...................... 9,000 3
Munderioh and Co., Montreal ............... 10,000 Mrs. Annie M. Paton, Montreal ............... oF 7,000
J. P. Choquette, Montreal ...... .. .. . " 10,000 Mrs. Mary Ann Storey, Wawanesa ........ .. iy 8,000
Congdon Marsh, Ltd., Winnipeg ... .. 10,000 George Bull, Strathelair ............ ‘ 6,000
Dominion Cord and Tassel Co.,, Ltd. .. 10,000 8. J. Staniles,  Cavmmmn Ve bt oo s 50w T 6,000
Montreal Waterproof Clothing Co., Montr s Tk 9,000 Mrs. J. G. McIntosh, Winnipeg ..................... 6,000
Brydges and Waugh, Ltd., WInRIpeR " i . Vesues 7,500 John Carlton, Yorkton  c . i o N o T Rt 6,000
Hills' Warehouse, Montreal ............. .00 6,000 H. A. Stewart, Saskatoon R 6,000
Empire Cream Separator Co., Montreal .......... sy 5,000 Dr. W. W. Chipman, Montrea 5,000
Saskatoon Drug and Stationery, Saskatoon .......... 5,000 SR8 L%, Thony MORGMRRLY SitC R n T K e R S g 5,000
L. H. Packard and Co., Ltd., Montrenl ... ... .iibive 5,000 J. A. Jacobs, Montreal ...... 5,000
Davis and Lawrence Oos, Montuell .5/ . lveiisio 5,000 D. S. MeMaster, Montreal ..... 5,000
National Jobbers and Importers, Ltd., Montreal ..... 5,000 A. W. Cullard, Montreal ...... 5,000
W. M. Lowney Co., Winnipeg' . iihi. . ia SN et 5,000 Michael Donnelly, Montreal 5,000
Tadman Hardware Co., Winnipeg ....... PR S 5,000 Jas. T. Donald, Montreal ........ 5,000
A. N. McDougall and Co., Ltd., Montreal ............ 5,000 Walter Drake Estate, Montreal '..................... 5,000 g
McLean Garland Co., Winnipeg ........... ... 5,000 Francis Gibson Mulloch, Montreal ................. .. 5,000
Gillespie and Co., Montreal ...... dilyedias b Sn i a s N 5,000 BOH,Weod, Montveal .o 0 o TR G 5,000
Brewers and Bottlers Supply Co., Montreal ..... 5,000 George Oreak, Montreal., ...........ic.veiiioonoiiiis 5,000
William Pearson Land Co., Ltd.. Winnipeg . ' 5,000 Alex. F.. Riddell, Montreal . ............00. ... 3 5,000
W. Scott and Sons, Montreal ........... - 5,000 Mrs. J. R. Wilson, Montreal ......, A S 5,000
Cairncross and Lawrence, London . . I 5,000 Geo. M. Montgomery, Montreal .......... 5,000
Wm. Heaman and Sons, London 5,000 Alec. Patterson, Montreal SesVnvasngn v 5,000
Cowan Hardware Co., London 5,000 Mrs. Hannah Westcott, Winnipeg b 5,000
Zenith Co., Inc., Winnipeg ... 5,000 Mrs. Sarah Bourne, Winnipeg ............. 5,000
Pringle and Sons, Ltd., Montrea dsiwy 5,000 Percy Anderson, agent, Reo Motors, Montreal ......... 5,000 :
Bowles Lunch, Ottawa ..............oooerins 5,000 David Liddle, Montreal . S T it 5,000 E
As W, i Collard, -Montreal’ /... 0o o iieis st v 3 5,000
Miss Annie M. Boxer, Montreal ......,.............. 5,000
Employees L ¥ G. B. Reynolds, Montreal R e Rl 5,000
fiion, Bank of Cunada, Winnipeg - esane A" Marshall Troine, Montreal 11011 5o0e
Brotro Metale, Welland ........., . . ) Lt S 88,850 Mrs. Margaret H. Peterson, Montreal ............ .. " 5,000
Plymouth Cordage, Welland veivesaans 61,750 Mrs. Mary Druxerman, Winnipeg ... ... ... . 5.000
Union Carbide, Welland ..... . 56,050 Lady Ethel C. Nanton' S i b N 5,000 :
Empire Cotton, Welland oot SRR e 50,400 E‘ Z“ BN, Wiinioig - T LT e ¢ i ind 5008
Billings Spencer, Welland ........ 0 0010 44,000 Rzaert C. Sweet Wisintoe 4
Bank of Montreal, Winnipeg PO e R L 38,150 Sir Lome'r Gouhll Quebec Wi Ay L 5-0“
Page Hersey, Welland ' ...............00c0vns $ianans 22,450 Winnifred Parrott, Yorkton . 15" o
Imperial Bank, b R D Y e e ST R e S 19,000 Minrios Pastots \"ork'.on """""" ,000
M. Beatty and Son, Welland ........... 18,000 g re 5.000
1 . Marie H. Gray, Winvipeg ........... 5,000
Canada Forge, Welland ............ SRR NN S e iR 17,450 Edward Fitzgerald, Winai 3
Bn. American, Welland ... . . . 0 RN 14,850 T el tzm‘;"l peg 5,008
Bank of Commerce, Winnipeg LT RIS L0 R 12,250 Harold! Crabtres Mortiaat 5,000
Dominion Bank, Winnipeg ... . A s s RN 10,950 q. W e, Mot e? 5,000
¥ John Deere, Welland ... . /""" PSS T 10,200 i““‘s";e e ei“- M°“t"“l 5,000
Metals Chemicals, Welland ~ .. 00 110 i 9,800 - Mg e o Montrenl 5,008
gvrch'o ants Bank, Winnipeg ...... TR R A :.:gg Mes HA 'I:':&enr“M:;ﬂu R :::: \
S Chudibie, Welland v 0, (%0 ittt s g taen e X ';' R. Blackwell, Montreal 5:”. .
T .
Miscellaneous Organisations Sy N GRS Montres) /' 00T T 5,000
McGill Universi , Montreal sevssssnsienvasnnsrassvees 1,150,000
H\::rnn'loté-l .Cdtz:rurplondcnce School, Seranton ....... gg.ggg
er of Can n Home Circles, Toronto ....,...... X
Catholic Mutual Benefit, Montrenl " . " e iy T v+ 4 ASSOCIATION OF LIFE AGENCY OFFICERS
Canada Congregational Missionary Society, Montreal .. 10,000

Theological Colleges, Montreal

| Independent Order of Foresters, Toronto ....... Ve 500,000 ——
’ R TR dvesasces 10,000 The third annual meeting of the Association of Life
| Padividan Agency Officers will be held in Chicago, November 11th and
{ ﬁ""&" %v h‘i:'.hm(') o T N o f‘,’g-“g :}?thi Among the Canadian delegates will be G. H. Hunt, of
0 o ORRWIR, e e S R Y ,00 i i s
‘ John M. Dods, Alton ... 120" S SRR~ v ¢ “mperial Life, and T. G. McConkey, of the Canada Life.
Mrs, Iva U, Hamilton, Montreal 100,000
William Hamilton, Hamilton ... .. . i il 100,000 s
1 g Ri‘ ?ml;noﬁ. M;mtrc%l Aok B e ees zg.sgg
rank J. D. Barnjum, Baddeck, N.8. ...... .. é X : »
\ Wo A, Black, MODIERl . .rvr.o,eosrsilt70o0e 54,000 LONDON LIFE UNDERWRITERS MEET
A. Hollander, Montreal UYL oy 50,000
Senator Jas. Lougheed, Calgary ...... .. 50,000 3 SRR
J. C. Newman, Montreal ...... ... farks 50,000 Life agents of London, Ont., and the surrounding dis-
e 'é:":‘r-ch‘},',"“‘;;":',:'f:x AL oy TS+ - trict, had the opportunity of hearing a series of addresses
L. G. Beaubien, Montreal ... ... ... lttcttireeees 50,000 on salesmanship, by A. F. Sheldon, of Chicago, on ‘October
Bir W Stasert, Montroal U0, 1111 B0t 29th to 31st. About 500 attended each meeting.
. Harry R. Gerrie, Montreal .. e i b I 25,000 arrangements were made by the London Life Underwriters®
STy B ook Montamal i fuus il e gyt s P - -+ Association and the London Advertising Club, the talks be.
rs. J. D. Ouelette, Montreal ... ... .01 itieee: 25,000 § A ‘ i ERE
W B DWrer. OWRWE' .\ vsibiianh iy i ks 2d 25,000 ing beneficial to all engaged in selling. This is London’s
?llﬂ:,?:.”nﬁé'i'r'l'nﬁi.'lﬂﬁf“ e e o A, 32:333 second effort at holding an educational conference,. a similay
Bir Chas. Tupper, Winnipeg

....... o s P 22,000 meeting having taken place earlier this year.
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Grand Trunk Negotiations Through Commons

Senate Now Discussing Measure—Grand Trunk Stocks and Their
Market Value — How U.S. Lines Will Be Handled — Report of

Parliamentary Committee on Soldiers’ Civil

Re-establishment

(Special to The Monetary Times.)

AFTER a stormy two weeks’ passage in the Commons,
the Grand Trunk bill is now having an equally turbu-
lent time in the Upper Chamber.. By the time this is in
print, the fate of the measure will likely be known. For
the past two weeks the Upper Chamber has been the scene
of the most intense lobbying. There has been lobbying by
the powerful interests which are opposed to the measure,
and equally strong wire-pulling on the part of the govern-
ment to keep its followers in line. Threats were made of an
appeal to the country and of the appointment of new Sena-
tors to force the bill through. In addition, there were inti-
mations of drastic Senate reform if the bill was killed. In-
cidentally there is good reason to believe that the govern-
ment has under consideration the question of Senate reform
next session.

The chief weakness of the attacks on the government’s
proposals have been the lack of any alternatives. Mr. Frank
Cahill, member for Pontiac, who poses as the Opposition’s
railway critic, made an interesting proposal as a counter
. alternative. He submitted three tables. The first showed
the entire capital stock, guaranteed, preference and common,
par value of $241,257,658, listed on the London Stock Ex-
change as quoted on the day the agreement for arbitration
was made, October 10. This showed a market value of
$58,301,971. The price of the common stock was 9, the
guaranteed 46 and the three preference stocks 50, 37% and
20. He proposed that the government should pay the price for
that day. This would mean that the government would pay
$2,441,361 less than the value of the guaranteed stock, which
is $60,833,322 for the whole system. The weakness of the
proposal is that the Grand Trunk would never have volun-
tarily submitted to such a plan, and the government to pre-
vent liquidation, which it did not want, had to proceed by
negotiations.

The appointment of Sir Walter Cassels as the third
arbitrator and the inclusion of his name in the bill, helped
considerably to smooth the way for the passage of the meas-
ure, as far as the government supporters were concerned,
both in the House and the Senate. Everyone at Ottawa has
the utmost confidence in the integrity and the fairness of the
chief justice of the Exchequer Court. It is felt that, after
all, the final award will largely depend upon the decision
of the third arbitrator, and there was considerable uneasi-
ness even among the government’s most faithful followers
over the bill as it was first drafted, with the chief arbitrator
unnamed. With no maximum in the bill and no review by
Parliament, it was felt that too much power was being left
in the hands of one unknown man. Upon his decision would
mean the possible payment of millions.

The question of the position of Canada towards the
United States after it has acquired the Grand Trunk, occu-
pied considerable time of the House. There is no doubt there
will be an anomalous situation as King George will be the
owner of a vast railway system with magnificent terminals
in a foreign country. The harbor at Portland, Maine, will
be almost a Canadian port. The Grand Trunk has magnifi-
cent terminals in Portland, with three immense elevators.
The Opposition even made an issue of the question and moved
an amendment on the third reading. However, it met the
fate of all the Opposition amendments.

Hon. Charles Murphy, ex-secretary of state, said that he
had written to Washington on the subject and had obtained
an official view of the American attitude. Apparently, the
United States will not object to a Canadian railway being
operated by the Dominion government in the United States,
provided it abides by American regulations. He said he had
been informed that if the United States continues to oper-

/

ate the railways the Canadian government would have to
obtain operation permission. If the government hands back
the lines there will be inaugurated a “zoning” system, where-
by certain groups of railways will be restricted to operation
within certain defined zones having some large centre of
population as the pivotal point within the zone. The Cana-
dian government would have to conform to this proposed
system.
National Finances and the Gratuity

The Grand Trunk bill out of the way the Commons will
pass to the report of the Committee on Soldiers’ Civil Re-
establishment. This promises to be as controversial as the
railway bill, although there is no doubt the report will be
sustained. Both government and Opposition members of
the committee united in turning down all forms of gratui-
ties on the ground that it was financially impossible. The
only rider of the Opposition was the obvious political play of
adding a clause that the reason the proposals were finan-
cially impossible was the gross extravagance of the gov-
ernment. It looks as if there will be at least two amend-
mends to the report of the committee. .Col. J. A. Currie,
North Simcoe, who has been championing the Calgary grat-
uity plan in toto, will likely move its adoption, while Major
Andrews, D.S.0., Centre Winnipeg, who is a member of the
executive of the Great War Veterans, will undoubtedly move
that the plan submitted to the committee by that body be
accepted. ’

The government and its supporters must be at least
given credit for courage. As one newspaper remarked,
“they were dying game.” In view of the overwhelming feel-
ing among the soldiers of the country as to the plans pro-
posed by the committee the government is apparently seal-
ing its doom by so flatly rejecting all plans suggested by
the veterans. The House members will, of course, emphasize
the financial position of the country in defending the re-
port and it must be admitted some imposing figures were
included in the document laid on the table of the house.

The report contains an appendix containing comprehen-
sive statistics as to the state of the national finances. These
statements show that the net national debt has increased
from $335,996,000 in 1914 to approximately $1,950,000,000
in 1919; that the ordinary expenditures of the government
have increased during the same period from $127,384,472
to an estimate of $270,000,000 for this year; that approxi-
mately thirty million dollars will be expended annually here-
after for pensions; that the estimated interest on the mna-
tional debt for the fiscal year ending March, 1920, amounts
to $102,767,000 and there will be a further large increase in
this item next year.

In a statement submitted to the committee by the
Deputy Minister of Finance, it is shown that the commit-
ments of Canada for the year,h1919-20, for which money
must be borrowed on capital account, as shown by the esti-
mates voted at the last session of Parliament, amount to
$529,122,445. This statement embraces expenditure on public
buildings, soldiers’ land settlement and demobilization. To
the total of these there must also be added necessary ex-
penditures in connection with the Grand Trunk Pacific, pro-
vision for credits to Great Britain and allied countries, Hali-
fax relief and loans to provinces for housing, $170,000,000,
making a total for the present fiscal year of $699,122,445.
In so far as capital expenditures for the year are concerned,
the deputy minister intimated that, in his opinion, these
would not likely be less than $210,000,000. In addition it
was pointed out that if the recommendations made by the
committee are put into effect a further expenditure of $50,-
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000,000 would be involved during the years 1919-20 and
1920-21.

In summing up all these figures the committee ex-
pressed the view that including the present Victory Loan,
Canada, within the next twelve or eighteen months, would
be compelled to raise by borrowing, sums of money aggre-
gating $700,000,000 to $850,000,000, to provide for expendi-
tures to which the country now is or will be committed.

Supplementary Estimates

Supplementary estimates for the current fiscal year were
tabled in the Commnns this afternoon to the amount of $62,-
346,000. Forty millions to carry out the recommendations
of the report of the committee on Soldiers’ Civil Re-estab-
lishment is the biggest vote submitted to the House, while
$20,000,000 is provided for advances to soldiers settling upon
the land and cost of administering the Soldiers’ Settlement
Act. Sixty thousand dollars is provided for the department
of labor as follows: Additional amount required to defray
expenses of a director of coal operations and staff in Alberta,
$25,000; amount required to defray expenses of Canadian
delegates to International Labor Conference at Washington,
$25,000; further amount required to defray expenses of
National Labor Conference, $5,000; and further amount for
Industrial Relations Commission, $5,000. The sum of $276,-
000 is included to reorganize the printing bureau, and there
is a further provision of $10,000 for sessional indemnities.

GOLD PAN MINES, LIMITED

Following upon the recent discovery of gold in the Rice
Lake District, Manitoba, developments are now under way
with a view to mining in commercial quantities. The Gold
Pan Mines, Limited, Winnipeg, have acquired properties
known as “Gold Seal” and “Gold Pan” properties, situated
in this district, and 200,000 sharek of 8 per cent. preferred
stock are being offered at par. The directorate is composed
of well-known Winnipeg men, including Jas. H. Ashdown,
president of the J. H. Ashdown Hardware Co., Ltd., and E.
F. Hutchings, of the Great-West Saddlery Co., Ltd. The
;‘t%ck is being offered by the Manitoba Finance Corporation,

td, :

The services of J. B. Tyrell, one of the best-known min-
ing engineers in Canada, have been engaged by the company,
and Mr. Tyrell has just completed an examination of the
property. In an interview with The Monetary Times, he stated
that the company’s properties have gold ore in considerable
quantities, and that the money raised will be spent under his
direction for development purposes. Whether or not the ore

< can be mined on a profitable basis remains, of course, to be

seen. The offering unfortunately does not contain a state-
ment of the ecapitalization; this information should be
obtained by prospective shareholders. The plan is, however,
that $400,000 of 8 per cent. preferred stock will be sold and
the proceeds used for the erection of a mill and other de-
velopments.

FIREMAN'S FUND TO INCREASE CAPITAL

A special meeting of the stockholders of the Fireman's
Fund Insurance Company has been called for December 10th
to consider and vote upon the recommendation of the board
of directors to increase the capital stock from $1,500,000 to
$3,000,000, divided into 80,000 shares of the par value of $100.
The call for the meeting was issued by the directors October
Oth. The additional stock, if authorized, is to be offered at
$150 per share to all stockholders share for share according
to their respective holdings at the close of business on
October 20th.

The head office of the Fireman’s Fund Insurance Co. is
in San Francisco, Cal. It operates in Canada under a Do-

. minion license, the chief agent being G. T. McMurrich, Tor-

onto.

MONETARY TIMES

Volume 63.

MOLSONS BANK STATEMENT
The increase of almost $17,000,000, or 22 per cent., in
the total assets of the Molsons Bank during the year ended
September 30th, 1919, indicates the increase in its business
for the year. Comparing some of the principal items in
the balance sheet, the position of the principal accounts on
September 30th, 1918 and 1919, is as follows:—

1918. 1919.

Capital paIdiup: i v s oo vies 37san $ 4,000,000 $ 4,000,000
b i R SN 4,800,000 5,000,000
Profit snd- ose 5= ol T oS 248,029 275,435
Cireglstion = o s o e T, 7,796,679 7,015,344
Balance due Dominion government 7,857,097 | 12,423,185
Demand deposits ............... 9,218,017 11,830,422
Savings deposits  ............... 42,194,559 51,089,483
Coin and Dominion notes ....... 7,127,141 5,855,108
Depreciation in central gold reserve 3,000,000 2,500,000
Cheques on other banks ......... 3,171,246 4,346,475
Balance due by banks and corre-

spondents outside of Canada.. 2,455,730 2,106,679
Dominion and Provincial govern-

ment securities  ........ ... 7,636,517 13,562,072
Canadian municipal securities, ete. 9,635,863 9,781,673
Railway and other bonds and stocks 752,606 1,054,632
Call and short loans ............ 4,148,353 7,618,187
Total quick assets ... ..rni.x 38,608,203 47,706,038
Other current loans ............. 36,185,566 43,848,428
Bank premises v co L vt 2,325,000 2,525,000
Total absels - ool -5 i vy 77,638,029 46,807,064

As already pointed out in these columns, profits were
$818,802 compared with $712,485 for the previous year. The
dividend rate for the first quarter was 11 per cent. after
which it was raised to 12 per cent. Dividends absorbed $470,-
000, and $200,000 was transferred to reserve. Contributions
were also made to the officers’ pension fund and to patriotic
funds, and $85,000 set aside for Dominion government taxes.
The balance carried forward in profit and loss is $248,029,
compared with $151,826 brought forward.

INDUSTRIAL CONDITIONS IN BRITAIN

“No one can do business in Britain at the present time,”
says E. F. Hutchings, president of the Great-West Saddlery
Co., of Winnipeg, who returned recently from a trip fo the
old country. In an interview a few days ago he said: “Eng-
land is in the condition of a man struck dumb. It ig
paralyzed. Everything is tied up and nothing can be done.
We were anxious to place orders for goods used in our plants
and nowhere could I find manufacturers who could undertake
to make delivery. They were willing to book orders, but could
not promise that the goods could come forward. Under these
circumstances it is impossible to proceed. A great and
obvious opportunity is presented to the working people of

Great Britain. It is the opportunity to secure the trade or a

portion of the trade which was formerly carried on by Ger-
many, Austria and some other countries of continental
Europe. The labor men of Britain are not availing them-
selves of these possibilities.

“With reference to the future range of prices, I am
gatisfied that there is to be a change. The law of gravity is
still operating. Everything must eventually find a level. If
prices are high at one time they will be low at another, and
the higher they go at one time the lower they will fall at an-
other. I got my experience in the school of hard knocks.
Real estate was at one time pushed very high in' this city,
and then it went so low that people would not pay the taxes
‘on it, which is where it is now. The present high prices will
eventually be succeeded by low prices. I think thut the peak
of high prices has been reached. With reference to organized
labor I think that it has done all that it can do. The public
will not stand for any more. Labor is now being beaten
every time, and it will be beaten every time, because the
public is not sympathetic. Wages are high and the condi-
tions of labor have been improved, but wages cannot now be

pushed higher.”
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lDIVERGENT VIEWS ON RAILWAY NATIONALIZATIONI

OPINIONS as to the advisability of acquiring the Grand
- Trunk Railway seem to be as varied as those on public

~ ownership as a theory. Montreal, the leading commercial

city of Canada, is strongly opposed; Toronto, our second
city, and a close competitor for business, is in favor, if a
resolution passed at a meeting of the Board of Trade on
November 4th may be taken as representative. Toronto
hopes to be the headquarters of the great national railway
system, and Montreal also has good arguments to advance.
The Boards of Trade of both Montreal and Quebec have gone
on record as strongly against the purchase, and represen-
tatives have been sent to Ottawa to emphasize their views
to the government. In contrast to this, the Toronto Board,
after Hon. J. D. Reid had described the government’s posi-
tion, passed the following resolutions:—

“Whereas this meeting has heard and considered the
statement of the Hon. Dr. Reid, Minister of sRailways and
Canals, of the position of the several railway systems of
Canada;

“And whereas it is manifest the present Canadian Gov-
ernment Railway System, owing to its having no feeders in
Ontario and Quebec, must either take over' the Grand Trunk
Railway System or incur large expenditures for terminals
and connections, thus paralleling the present lines and in-
creasing the cost of operation, which in the end must be

" borne by the public;

“And whereas it has been made quite clear that the
taking over of the Grand Trunk will save such expenditure
and keep in the hands of the public the protection in the
future of our freight and passenger transportation;

“Therefore be it resolved that, in the opinion of this
board, the government should absolutely refuse to release
the Grand Trunk System from its guarantees and liabilities
in connection with the Grand Trunk Pacific, and that the
policy of the government to compel the Grand Trunk to join
up with its Government Railway System be concurred in;

“And that a deputation from this board be sent to Ot-
tawa to urge these views and give assurances to the govern-
ment of our loyal and unswerving support of the policy
proposed.”
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Investments and the Market .................... 42
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I DEPRESSION NOT TO BE FEARED

WHATEVER may happen after Ontario’s Premier-elect,
E. C. Drury, assumes office, he has'at least impressed
the people of the province favorably by his speech at Barrie,
Ont., on November 3rd. It is already evident that Mr. Drury
does not belong to the school which aims to achieve success
by keeping up continuous optimistic propaganda. Possibly
he is sufficiently far-sighted to create an atmosphere of
gloom, so that whatever favorable developments may take
place will, by way of contrast, reflect credit on the farmers’
administration. In any case, however, continual citation of
figures of Canada’s great progress grow wearisome when it
is well known that such figures must be considerably ad-
justed before they reflect accurately our economic condition.

Appealing for support of the Victory Loan, Mr. Drury
said:—

“I am not going to appeal to you from a patriotic stand-
point, for your patriotism, I know, is there. Patriotism at

- the present time is not a matter of sentiment and heroics.

That time has all gone past. Patriotism at the present time
simply means good business sense. That is what is needed '
to carry this country through the trying days ahead. Certain
national crises are ahead of us from an economic standpoint.
The people who put self last during the titanic struggle are
going to put country first to-day. I want you to bear in mind
that there is inevitably coming a time of deflation of prices.
In the second place, I want you to realize that the only thing
we need to fear in the future is an economic condition where
it takes too large a share of our products to pay our foreign
interest. There is nothing to fear about the amount of money
we owe ourselves at home. The thing we have to fear is our
foreign borrowings and the interest on them. Our foreign
indebtedness is not so great that it in any way affects the
stability of Canada; and Canada, with her immense amount
of natural resources within her own borders and her in-
dustries, and, I am happy to say, a sober people, because
that will help, has nothing to fear.

“Work on our natural resources will pull us through.
We could raise a foreign loan in the United States; but what
happens? We are committed to pay interest to that country
and our credit is affected, and the value of the Canadian
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dollar goes down. But if we raise it at home, the money does
not come out of the business already invested. We do not
expect ‘men to take money out of their farms or their fac-
tories to invest in Victory bonds. They could not do it, and
it would not be sound business.

“This loan is in the nature of an insurance policy of
spreading loss over a large number of people until it be-
comes negligible. It is an investment not backed by any
single industry of the nation. One per cent. of the industries
may fail, 10 per cent. of the industries could fail, and still
the investment would be gilt-edged. A dollar invested by
you in Victory bonds to-day will be worth two, possibly
three, dollars in a few years. There is no doubt in the world
we are on the edge of a time of depression, and for this
depression no government will be responsible. I speak feel-
ingly now, because you know the position I am in at the
present moment, and you know the tendency to blame hard
times on the government. The time will come, not very far
off, when wages will have dropped and the value of a bushel
of wheat will have dropped to one-half the value it is now.
In that day your bonds will be twice the value.

“There is one feature about this issue of Victory bonds
which commends itself most highly to me, and that is that
they are taxable. Every bond we issued should have been
taxable, because it is to be feared that former issues of non-
taxable bonds are drifting into the hands of men with big
incomes who wish to avoid taxation.” This non-taxability
feature was not needed, because the small consumer, the man
who invested his savings, did not need a tax remittal to get
him to invest. I give to you my sincere conviction that the
best thing we can do at present for ourselves and for our
country is to lend our money to the nation. It is urgently
needed; the government must have it

GROUP INSURANCE IN CANADA

T least two insurance companies have announced their
readiness to write group insurance in Canada. There
has been no change in Dominion legislation nor in the appli-
cation of the law regarding group insurance, and companies
which write group contracts do so by adjustments in the
form of their policies. This class of insurance is, in fact,
not expressly prohibited by the Insurance Act, but a claus'e
in the Act prohibits any discrimination as between 'ind\-
viduals. In spite of the fact that the risks are not physically
examined when an ordinary group contract is written, such
insurance can be written more cheaply than individual con-
tracts because of the saving in selling expenses and in col-
lections. If a company, therefore, chooses to quote rates for
group insurance below its usual rates, it must accept indi-
vidual contracts on the same basis.

Section 87 of the Insurance Act, 1917, says:—

“No such life insurance company shall make or permit
any distinetion or discrimination in favor of individuals be-
tween the insured of the same class and equal expectation
of life in the amount of premiums charged or in the divi-
dends payable on the policy, nor shall any agent of such
company assume to make any contract of insurance, or
agreement as to such contract, whether in respect of the
premium to be paid or otherwise, other than as plainly ex-
pressed in the policy issued; nor shall any such company
or any officer, agent, solicitor or representative thereof pay,
allow or give, or offer to pay, allow or give, directly or in-
directly, as inducement to insure any rebate of premium
payable on the policy, or any special favor or advantage in
the dividends or other benefits to accrue thereon, or any
advantage by way of local or advisory directorship where
metual service is not bona fide performed, or any paid em-
ployment or contract for services of any kind, or any in-
ducement whatever intended to be in the nature of a rebate
of premium; nor shall any person knowingly receive as such
inducement any such rebate of premium or other such special
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favor, advantage, benefit, consideration or inducement; nor
shall any such company or any officer, agent, solicitor or
representative thereof give, sell or purchase as such induce-
ment, or in connection with such insurance, any stocks, bonds
or ot!ler securities of any insurance company or other cor-
poration, association or partnership.

“Each company shall deposit and keep deposited with
the superintendent a copy of its established rates for all
plans of insurance, such rates in the ordinary branch, as
dist.inguished from the industrial branch, being based upon
an insurance of one thousand dollars, and shall be applicable
to insurance for that amount and pro rata for greater
amounts.

“This section shall not apply to reinsurance contracts
or to acts done in pursuance of agreements made relative to
policies issued prior to the passing of this Act.”

, ADJUSTING INCOME TO LIVING' COSTS

>

DISPATCH from New South Wales states that the

government there has introduced a system of relief
for large families which are dependent upon a small income
for support. Details of the scheme are lacking, but it 1s
stated that the payments are in proportion to the number
of children, and that they decrease in proportion as the
income increases. This legislation is the most radical of the
kind yet reported, but partial reforms in the same direction
have already been put in force in many countries, states
and provinces. One of these is a system of mothers’ pen-
sions, such as is operated in Manitoba, where a service to
the state is r,-ecognized and rewarded, and a certain amount
of responsibility delegated to the parent or guardian of
the future citizen.

While at first sight this may seem to be a fair enough
proposition, it is, on the other hand, not in accord with
certain principles which have been followed in the settle-

ment of industrial disputes on this continent. In such dis--

putes the cost of living is continually referred to as a proper
basis for determining the wages of unskilled workers, al-
though there is always uncertainty as to what constitutes
the cost of living, and no one has shown that it is not the
worker’s production rather than his cost of living which
must finally determine his reward. If we fix the income of
the unskilled worker at an amount sufficient to maintain him
at a standard of living, which is, after all, quite arbitrary,
there is no guarantee that he will produce this amount, and
if he does not, he is certain to be unemployed, unless a bene-
ficent government chooses to maintain him by appropriating
the surplus of workers who do produce more than they con-
sume.

The “family budget” of the Canadian Department of
Labor is based on the cost of living of a family of five. It
is obviously impossible to take the largest family as a basis,
so a number which is average, or a little more than average,
is taken. The fact that those who are single, or who have
smaller families, do not require as much is recognized by
adjusting income taxes, so that they will bear more heavil
upon them. In this way those who have large obligations
pay less, and those who have small obligations pay more,
than their proportionate share of taxation, if income alone
is taken as the basis for determining this share.

This accomplishes the same purpose as the bonus system
adopted in New South Wales, and as it involves the hand-
ling of less funds on the part of the government, and as it
is the method already adopted here, it is the more desirable
of the two. Nevertheless, our Canadian taxation is in
need of still further changes in order that the burden of the
high cost of living may fall less heavily upon those with
large obligations. Large increases in wages have barely
enabled the large family to maintain its standard of living,
if it has been able to do so at all, while they have enabled
the single and the childless to indulge still further in those
luxuries the display of which has been an important factor
in stimulating discontent.

N
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SERVICE
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YOKOHAMA

The Liverpool of
Japan
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tries, will flow through Yokohama, chief
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us to place at the disposal of
our customers the best exis-
ting world-wide banking
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Our local Manager is in a
position to give you both
assistance and advice.
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OF CANADA
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PERSONAL NOTES

MR. WALTER CHRYSLER, vice-president and general man-
ager of the General Motors Company, has resigned.

MRg. JAMES HAMILTON, general manager of the York-
shire Insurance Company, of England, sailed from New York
last week for home.

MRr. GorpoN D. RiTCHIE, manager of the Fort William
branch of the Imperial Bank of Canada, has been appointed
assistant western superintendent.

MR. J. B. JOHNSON, treasurer of the Imperial Canadian
Trust Company, at Winnipeg, has resigned his post to re-
present the Equitable Life Assurance Society.

MR. J. S. DoucrAs, for some years past business man-
ager of the Mail and Empire, Toronto, has been appointed
general manager, succeeding the late Mr. W. J. Douglas.

Mg. C. R. DRAYTON, manager for Canada of the Union
Insuranee Society of Canton, has returned from a business
trip to the British West Indies, in the interest of the com-
pany.

Sk THOMAS WHITE tvas elected to the directorate of the
National Trust Company, at a meeting held in Toronto on
November 5th., On the following day he was elected to the
directorate of the Steel Company of Canada, Hamilton.

MR. F. G. WALLACE; president and managing director of
the Canadian Locomotive Company, who tendered his re-
signation this week, has been persuaded to remain in his
position, and has been given six months’ leave of absence.

SR GEORGE BURY sailed last week from Vancouver for
China, in the interests of the pulp trade between the Orient
and British Columbia. He expects to remain there until
the end of January or early in February.

MR. S. A. BENNETT, of London, England, assistant gen-
eral manager of the Eagle, Star and British Dominions In-
gurance Company, Limited, is at present in Toronto and is
leaving for the coast accompanied by Mr. J. H. Riddel,
manager for Canada.

'

SIr JoHN AIRD, general manager of the Canadian Bank

of Commerce, has returned from a short visit to Great

Britain., He was accompanied by Mr. A. R. Phipps, assist-

ant manager of the bank’s London, Eng., office, who will be
in Canada for a few weeks.

MR. J. A. C. KEMP has been appointed chief inspector of
the Canadian Bank of Commerce. He was at one time
assistant manager of the bank in Montreal, later assist-
ant inspector for the Eastern Townships division, and until
recently has acted as second agent for the bank in New
York.

MR, ARTHUR T. LiTTLE of Robinson, Little and Company,
has been chosen to succeed the late Mr. George S. Gibbons as
president of the London and Western Trusts Company. Mr.
Duncan McArthur of the Canada Trust Company, who has
been real estate manager for the concern, was named

assistant manager of the London and Western Trusts Com-

pany.

MR, Wwm. HANSON, of Hanson Bros,, Montreal, has been
elected to fill the vacancy on the board of the Canadian
Woollens, Limited, caused by the death of President J. B.
Ferguson. Mr. A, O. Dawson, who has been vice-president
and general manager, was elected president, and Mr. Ww. K.
bGeorge of Toronto, first vice-president and chairman of the

oard.

Montreal interests, with whom is associated Messrs.
Campbell and Fairburn, former leaseholders of the Foster
Mine, are negotiating for control for the old Drummond
property in the Kerr Lake section of the Cobalt camp.

/
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STANDARD RELIANCE ASSETS, LIMITED

G. T. Clarkson, liguidator of the Standard Reliance
Mortgage Corporation, announced on November 1st that it
was expected that all the properties of the old company
would be transferred in a few days to the Standard Reliance
Assets, Ltd., which was incorporated for the purpose of tak-
ing over all the assets of the old company, and to realize on
them for the benefit of the creditors. Mr. Clarkson also an-
nounced that in accordance with the approval of the creditors
the deposits taken in by the company since June 1st would
be paid back immediately with interest. The amount is up-
wards of $100,000.

As stated in The Monetary Times last week, the govern-
ment investigation was resumed on October 30th. On October
31st evidence was given to the effect that the directors of
the Sun and Hastings Loan Co. received a gift of $30,000
when it was taken over by the Standard Reliance. This
statement was made by W. Vandusen, who was president of
the Sun and Hastings; he stated that his share was $4,280,
in addition to which he received a special gift of $5,000 as
compensation for loss of his position as president, in which
capacity he had received a salary of $1,500 per year. These
payments, so far as he knew, were unknown to the share-
holders, and so far as he knew the other directors did not
know of the $5,000 extra which he had received. The direc-
tors also received, of course, remuneration for their holdings
of stock, on the same basis as the other shareholders.

The inquiry into the affairs of the company was con-

»tinued on November 6th at Osgoode Hall, Torontp, be-

fore the Master of Chambers, Mr. J. A. C. Cameron. An
objection was made to the investigation of the affairs of
the company previous to 1913 and 1914, when the audits
showed the company to have a surplus of $1,400,000.
Col. W. S. Dinnick was the only witness examined during the
day. On examination by Mr. George Kilmer, K.C., for the
liquidators, Mr. Dinnick stated that he first became con-
nected with the old Standard Loan Company in 1899 as its
manager, and he continued in this capacity until it was taken
over by the Standard Reliance Mortgage Corporation, when
he became vice-president and director of the latter company,
positions which he held until the end of June, 1917, when he
resigned. The Dovercourt Land and Savings Company, ac-
cording to the witness, was acquired by the Standard
Loan Company in 1903 or 1904 by purchase of Dovercourt
stock. His interest in the Dovercourt Land Company came to
an end in 1914, TR it SN R

YIELDS ON INVESTMENTS

——

The following table of investment yields of stocks and bonds has been cony.
piled for The Monetary Times by Messrs. Morrow & JELLETT, Member
Toronto Stock Exchange, 103 Bay Street Toronto:— 3

Nov. 5th. 1919,

| Div Price | Yield

Preferred | Rate | about | about
Canadian Locomotive......coccviinar snerinessansiai, 7 96 7.29
Coanada ComBRt: .5 vv s sioviscuivieys 2insi » ] 100 7.00
Canada Steamships.. 86 813
Dominion Foundries. 108 7.76
Mackay Companies.. 67 e
Maple Leaf Milling........ ’ 105 6686
Robert Simpson Company 82 7.81
SLo0l O CABRAR. : <o votsnnsennsahonwpisivquescs s owsbhin, 100 7.00
Bell Telepho

elephone......... 8 118 :

Canada Cement......... 6 72 :'g
Canadian Locomotive .. 6 99 6.06
Canadian General Electric .. 8 1z .14
Consumers' Gas............. 10 146 6.84
Canadian Pacific Railway 10 149 8.71
Steel of Canada. . c...ooieee 6 77 777
Dominion Steel Corporation: 8 71 8.45
Mackay Companies.......... %4 B S | 80 7.50
Maple TR TR ST T S e O R 12 201 5.02
Ondmits Brouid y
San Ty [ PP A P, S S R R e o Y 6 B
CRRRAR COMENE. i oo covorsrveinrabathasnsisarssbsinsecss 6 1 :g.‘,
Canada Steamships. . G4 Xy 6.27
Conadian LoomOtIve. v.us.i sl ol v ibananivenss s ana's 6 96 6.95
First War Loan, 1925. .. ceef 8 97 5.41
Second War Loan, 1931 s 514
Third War Loan, 1937.. 5 100 5.98
Victory Loan, 1922.... .. /5 1 2
Victory Loant, 1928, ... ...qseelietiissuancnnoparssoissis 5 1 g‘“
Victory Loan, 1927.... 51 1 5.19
Victory Loan, 1988, . ..c...0ciaveeiirminiieiinmeniiiniiiia, 54 103: 5.15
Victory Loan, 1937........... L AR Pl S de S ON Y eiv e b 54 104 5.10

].
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Bank of Hamilton

HEAD OFFICE - HAMILTON

Established 1872

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

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

Branches

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

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

Advances made for Manufacturing and Farming
purposes.

Collections effected in all parts of Canada promptly
and cheaply.

Correspondence solicited

J5°P. BELL - i General Manager

The Standard Bank
of Canada

Established 1873 152 Branches
Capital (Authorized by Act of Parliament) .......... $5,000,000.00
CRPILRL PRIGUD oo ovivoancionsionnvosrpinsase
Reserve Fund and Undivided Profits ..........c..u00 4,727,826.90

DIRECTORS
WerLLincTon Frawcs, K.C,, HUBERT LANGLOIS
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. S LOUDON, Assistant General Manager,

SAVINGS BANK DEPARTMENT AT ALL BRANCHES

TIMES 13

The Dominion Bank
HEAD OFFICE TORONTO

Sik Epmunp B. OsLEr President

C. A. BOGERT General Manager

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

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

0 R D D D R

THE BANK OF
NOVA SCOTIA

ESTABLISHED 1832

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

Total Assets over -

18,000,000
220,000,000

HEAD OFFICE - HALIFAX, N.S.

CHARLES ARCHIBALD, President

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

BRANCHES IN CANADA

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

31 in New Brunswick
22 in Quebec
30 in Western Provinces

IN NEWFOUNDLAND

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

IN WEST INDIES

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

IN UNITED STATES

BOSTON CHICAGO NEW YORK (AGENCY)

CORRESPONDENTS

Great 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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GOVERNMENT OF A MUNICIPALITY BY COUNCIL
AND MANAGER*
Mayor and Council Could Not Cope With Increased Business
—Committee System Faulty and Superseded
by Council and Manager
By J. J. CARMENT,
City Manager, Kamloops, B.C.

URING the past decade the subject of municipal man-

agement has been under intensive consideration by civic
authorities and trained publicists, with the result that there
has been a decided trend towards radical changes in the
system at present obtaining. That under which the great
majority of municipalities operate filled all the purposes for
which it was formulated just so long as it remains suf-
fliciently elastic to bear the strain of civie development. The
mayor, as executive officer, with the council in its legislative
and advisory capacity, could well attend to all the business
requiring attention under conditions as they were when .the
municipal system was adopted and during the gradual
changes which took place prior to the opening of the present
century.

Present-day ideas on civic development, however, have
so far outdistanced the system that the latter is now abso-
lutely unable to deal effectively with the situation in any but
the most elemental of civic communities. Modern munici-
palities are not content with caring for the welfare of the
citizen in the old way. The ratepayer does not content him-
self with candles or kerosene for light, nor draw his water
from the ancient well. He has electric light and gas and
water, telephones and sewers and pavements, parks and play-
grounds and cemeteries, all provided by the municipality,
and paid for by the rates if the service is not a revenue pro-
ducer, and very often paid for by the rates when they should
be self-supporting and producing a proportion of the general
rates as well.

To meet the diversified demands upon the time and in-
telligence of the council, demands which, added to the purely
executive and legislative functions hitherto constituting the
chief municipal activities, made some change absolutely
necessary, the committee system was adopted. The burden
of management was divided, and one group of aldermen
looked after one branch of the civic service, another took
charge of a second part of the municipal work, and every
item of business was brought before the council board,
where it gave rise to more or less discussion between the
councillors, and caused more or less controversy between
men who, after all, were more or less strangers to the par-
ticular line of business under discussion.

Committee System Unsatisfactory

The weakness of this system becomes more apparent
as the municipal activities become more diversified, and the
advisability of some change in the administration of muni-
cipal affairs in general is now generally admitted by all who
have given the subject any study. Every municipality of
any size in the country is taking over the supply of some
of the public utilities formerly provided for by private cor-
poration, and the tendency is to add to the list of munici-
pally owned utilities rather than to decrease it. This in spite
of the fact that private ownership of public utilities has in
the past been more successful in Canada than has public
ownership. This condition is, however, not the fault of the
principle of municipal ownership, but the fault of the system
under which the various services are operated.

The present system of handling the business of the com-
munity through departments controlled by a committee of
aldermen has been generally recognized as making for in-
efficiency, waste and inadequate service. Some way by which
the methods of successful private corporation may be adopted
and applied to the working of the’municipal corporation has

*An address before the Convention of the Union of
British Columbia Municipalities, October 7th to 9th, 1919.
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been sought, but as yet the result of the search is indeter-
minate. At present we cannot do better than adopt the
methods of the best business concerns of to-day and be ready
to improve on them as experience suggests. As the share-
holders of our joint stock companies appoint directors and
these in turn engage managers who select their staffs with
the object of most efficient service, so in civic affairs the
citizens as shareholders cannot do better than follow their
lead. The immediate advantages to be gained by adopting
such a system are obvious:—

Advantages of City Manager
(a) The aldermen are freed from the consideration of
petty details, and are thus enabled to give a much greater
portion of their time to the larger affairs of civic adminis-
tration, which more properly-belongs to them as legislators.

(b) The holding of one man responsible for the admin.

istration of the various departments tends to a thoroughness
which cannot be expected from committees of aldermen, whe
are changing their personnel from year to year.

(¢) Lack of continuity of policy, owing to the ch‘anging
personnel of these committees, is thus obviated.

(d) The control of municipal employees is much more
satisfactory under the managerial system when the right
man is secured.

. (e) The placing of all departments under a permanent
official assures efficiency and economy which cannot be ob-
tained under the system of committees.

In general, upon looking fully into the whole question,
the managerial system retains the best features of the alder-
manic system of civic government and eliminates its weak
points by adopting the methods of the most successful publie
utility undertakings. ;

OCTOBER BANK CLEARINGS

The following are the bank clearings for the month of

Octoher, compared with the same month last year:—

Oct., 1919, Oct.,1918. . Changes.

Montreal ..... $630,794,792 § 471,869,247 +§158,925,545
Toronto .. i.é.q 403,638,337 300,110,288 + 108,528,049
Winnipeg 300,069,261 285,906,330 + 14,162,931
Vancouver ... 66,791,366 49,908,856 + 16,882,510
ottawn ~ 5o E 40,818,526 33,767,492 + 7,051,034
Calgary ...... 43,889,651 34,442,575 + ' 9,447,076
Hamilton ..... 30,094,098 24,815,744 + 5,278

Quebec ....... 26,803,429 22,196,564 + = 4,606,865
Edmonton a 24,454,704 16,072,904 -+ 8,381,800
Halifax ....... 22,634,817 19,955,474 + 2,679,343
London ...... 14,607,567 11,340,870 + 3,266,687
Regina ...... 26,801,665 25,168,271 + 1,633,394
Bl.oJoht, v i 13,908,805 9,875,134 -+ 4,033,671
Vietoxria > 550005 11,860,601 8,878471 + 2,982 08¢
Saskatoon .« 11,294,653 10,400,679 -+ 893,874
Moose Jaw .... 9,451,541 9,863,666 — 412,025
Brandon ..... 4,525,118 3,608,621 -+ 916,592
Fort William 4,800,392 4,448,167 + 352,225
Lethbridge P 3,781,258 4,649,387 — 868,134
Medicine Hat .. 2,844,583 2,670,795 + 273,788
New Westminster 2,992,833 2,389,778 + 603,055
Peterboro 4,098,155 3,940,898 157,257
Sherbrooke .. 4,246,050 3,663,004 + 692,956
Kitchener ..... 4,793,387 2,940,624 + 1,852 863
Windsor ..... 11,371,667 5,083,792 + 6,287 875
Prince Albert .. BLOOBR S~ e + 2,102,238

—-‘\
Total ....$1,723,369,274 $1,367,757421 +$355,601,853

The Bank of Liverpool and Martin’s Bank, which amal.
gamated last year, are now absorbing the Halifax Com-
merical Bank, giving four shares, quoted roughly at se

pounds, for each share of the Halifax Bank. The deposits
of the Liverpool and Martin’s institution aggregate £68,000.
000, the paid-up capital £2,046,000 and the reserves £1,51§:.‘ ;

000. The Halifax Bank has deposits of £3,200,000 ang its
capital is £200,000. The reserves amount to £120,000.

/
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AFRICAN BANKING W~ et

CORPORATION, LIMITED

(LONDON)

IKCORPORATED IN 1855,
Capital and Reserve - $8,800,000
Over 100 BRANCHES

Have you money saved to talfe advantage of such profitable transac-
tions as may come to your notice ?

A Savings Account in The Molsons Bank may help you some day to
financial independence.

Savings Departments at every Branch.
Head Office - MONTREAL, CANADA
E. C. PRATT, General Manager

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

56 Branches and Agencies
throughout South Africa

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

THE
e [HoME B« Canana-

negotiates documentary bills of exchange

issues drafts and cable transfers, and transacts Money Orders issued for Sendmg pay-
a general banking business direct with the ments through tl’le maxl Tl’lls method
branches of the Bank in South Africa. : :
¢ R e B i i i affords absolute security against loss
orrespondence invite rom anadian 1p- . .
pers to gouth Africa, and facilities offered for and PYOVldCS the sende}' with a voucher
the conduct of their business with that country. to be retained as a recei pt.

Address the New York Agency

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

Branches and Connections Throughout Canada

Head Office and nine Branches in Toronto 4

THE MERCHANTS BANK

Head Office : Montreal. OF CANADA Established 1864,

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

Board of Directors :

President . SIR H. MONTAGU ALLAN Vice-President - . . K. W. BLACKWELL
THOMAS LONG A. J. DAwes Geo. L. CAINs THOS. AHEARN
F. Orr LEWwWIis F. HowArRD WILsSON ALFRED B, EVANS LT.-CoL. ]J. R. MOODIE
Hon, C, C. BARLANTYNE FARQUHAR ROBERTSON E. F. HEBDEN' LorNE C. WEBSTER
General Manager - D. C. MACAROW

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

AN ALLIANCE FOR LIFE

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

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

Merchants Bank to Build in Vancouver—Many Appointments
Announced

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

Graytown, Sask. ............ Bank of Toronto
Reliovillel Ont 5055 s e Royal Bank of Canada
London, Ont. (Richmond and

T g R e AT S Royal Bank of Canada
*Brantford, Ont. (Huron and

BOXE) e e e Bank of Hamilton
Hamilton, Ont. (1107 Main) .. Merchants Bank of Canada
Harrow, Ont. .............. Dominion Bank
*St. James, Man. (Winnipeg

OIIRE Yi ot L B R T Home Bank of Canada

*Sub-agency.

The branch of the Bank of Montreal, Trafalgar Square,
24 Cockspur Street, London, England, has been closed, and
the business transferred to the office at 9 Waterloo Place,
Pall Mall, S.W. 1.

Coming Branches

Arrangements are being made by the Bank of Montreal
for the opening of a new branch at Marysville, N.B., in the
near future,

Mr. D. W, Harper, maritime supervisor of the Provincial
Bank of Canada, has been to Sackville, N.B., looking over
the business prospects there. It is understood that his de-
cision is for a new branch.

The Merchants Bank of Canada has purchased 50 feet
of property on the west side of Granville Street, south of
Robson, Vancouver, B.C. It is the intention of the bank to
take possession as soon as the lease expires, early next year,
and a new building for a city branch will be erected.

Appointments are announced by the Bank of Montreal
as follows: Cainsville, Ont,, Mr. R. W. Hall, acting manager
at Sioux Lookout, appointed acting manager at Cainsville;
Greenspond, Nfld., Mr. R. C. Michell appointed acting man-
ager; Hull, Que., Mr. R. L. Curphey appointed acting
manager.

Bank Branches in September

The total number of branches opened by Canadian banks
in September, 1919, was 104, according to Houston’s Bank
Directory. Of this number, 42 were sub-agencies. Seven
branches were closed, four being sub-agencies. The Royal
Bank of Canada is the first on the list with a total opened
of 16, the Bank of Hochelaga second with 15, and the Mer-
c¢hants Bank of Canada third with 14. Out of the 1(_)4
branches, 56 were opened in the western provinces, 42 in
Ontario and Quebec, 4 in the Maritimes and 2 in Cuba. The
following table shows the number of branches opened by
each bank for the month;—

Boyal Dank of "OSNSOERY o/ .\ aetsvesevapincisyyadon
ISR Of JMOWMMARE S al st caden v oS s var s sty os S5
Merchants Bank of Canads o
Imperial Bank of Canada
Union Bank of Canada  ..........

16
16
14
11

RS | |
o LR T BRI ISR S A (el kg o 8
Standard Bank of Canadi . .......ouiiireiniinennis 6
PR

3

8

3

2

2

2

2

1

1

Canadian: Bank of Commerce

The Bank of Hamilton ......
Molons Bask' .iiii. il v
EYOVINSIGIN BREK . ¢ <o abid¥y it s obng srdd ik s il iide e
Dombion BNl .. v ciovs i ih b iae it F i dtis
Bank of Toronto ,........... o o

Home Bank of Canada
Bank Nationale ... ............

T & i G R Rt Pt 104
The branches closed were:—

Oomaford, AlSa" .voiesoiiiind Union Bank of Canada.
*Eastwood, Ont. ..... S hhs e Merchants Bank of Canada.
SRbeneser, Bask. .. .viieiiinies Royal Bank of Canada.
*Fisher Branch, Man. ........ Bank of Hochelaga.

s Village, Que. ......... Bank of Hochelaga.

MO, AR, & iiidiveis ianne Merchants Bank of Canada.

Valley Junction, Que. ....... Bank of Hochelaga.

*Sub-agency.
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MONEY MARKETS

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

Buyers. Sellers.  Counter.

N¥s fands 7o et o 4% pm 41-16 pm i vite
Mont. fanls -5 2.0 par par % to 3§
Sterling—
Demand 50 a2t $4.3250 $4.33- 1 TLOSES
Cable transfers e 4,3350 484 L N

Rates in New York, sterling demand, $4.15%.
Bank of England rate, 5 per cent.

MANITOBA WILL KEEP AMUSEMENT TAX

Manitoba will retain the amusement tax as a permanent
source of revenue, according to a statement of Hon. Edward
Brown. During the present year, he said, the provincial
government had realized $300,000 from the tax. Out of
this sum, however, about $40,000 had been refunded to
proprietors of places of amusement as compensation for the
period during which they were closed as a result of the
influenza epidemic. Mr. Brown said that the amount of the
gross earnings of the poolrooms in the nrovince would reach
$500,000 for the year. An amendment would be introduced
to the Amusement Taxation Act at the next session to bring
the poolrooms directly under the law. In the present statute
poolrooms are not specifically designated. An amendment
would also be introduced withdrawing the clause governing
boxing bouts. At present the tax .on boxing bouts, except
when staged under the auspices of the returned soldi
was 50 cents for every admission. This would be changed
8o that the usual tax only would be paid. :

WEEKLY BANK CLEARINGS
The following are the bank clearings for the week ended
November 7, 1919, compared with the corresponding week
last year:—
Week ended Week ended

Nov. 6,’19. Nov. 7,18. Changes,

Montreal ....... $131,143,978 $111,928,638 -+ $19,215,340
Toxonto bl 95,603,630 66,664,022 28,939 508
Winnipeg ...... | 75,198,582 79,354,343 — 4,155,811
Vancouver ...... 15,438,266 11,176,518 - 4,261,738
Ottawa 5.0, % 14,161,220 9,164,478 + 5,006,756
Calgary: b0 11,239,607 7,948,263 <+ 3,291,344
Hamilton ....... 8,197,183 5,924,031 + 2273159
Edmonton ...... 6,182,882 4,135,436 -+ 2,047,446
London "5, i vid s 3,961,040 3,088,384 -+ 872,656
Regina Ve e 7,234,690 5,468,833 - 1,765,351
Victorin: <o 2,721,226 2,346,317 + 374,909
Saskatoon ...... + 2,733,976 2,676,794 + 157,181
Moose Jaw ...... 2,480,942 2,383,152 + 97,790
Brantford ...... 1,348,218 1,136,282 -+ 211,936
Brandon o 1,325,927 1,120,958 + 204,974
Fort William 1,372,712 1,043,315 -+ 329,397
Medicine Hat .... 722,115 487,986 -+ ( 234,129 -
New Westminster 748,351 571,350 —+ 177,001
Peterboro ...... 1,142,831 943,816 + 199,015
Sherbrooke ..... 1,093,961 1,164,876  — 70,414
Kitchener ...... 1,222,157 780,812 + 441,345
Windsor, ... 2,636,165 1,278,860 + 1,257,305

Totaly . 2. $387,809,507 $320,677,958 + $67,132,544

“Trading with Australasia” is the title of an interesting

booklet just issued by the Guaranty Trust Co., describin
economic conditions and trade opportunities in Austy
New Zealand and Tasmania. Australia alone, it is

out, is larger than the United States without Alaska.

booklet also states that Australian business houses lately have

been seeking agencies for combinations of American many-
facturers organized under the Webb Law.

0B 3E
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AUSTRALIA and NEW ZEALAND

BANK OF NEW SOUTH WALES

(ESTABLISHED 1817)
AUSTRALIA

PAID UP CAPITAL -
RESERVE FUND

¢ > = : = - $ 20,000,000.00
RESERVE LIABILITY OF PROPRIETORS

. & - 15,500,000.00
20,000,000.00

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

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

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

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

The National Bank of Scotland

: Limited
THE STERLING BANK Incorporated by Royal Charter and Act of Parliament. EsSTABLISHED 1825
Capital Subscribed .... £5,0000,000 $25,000,000
OF CANADA Paid up 1,000,000 5,000,000
g Unecalled 4,000,000 20,000,000
Reserve Fund ........ 900,000 4,500,000
The Service rendered the patrons of the Sterling Bank Head Office - EDINBURGH
cannot be estimated in dollars and cents It is J.S. COCKBURN, General Manager.  GEORGE A. HUNTER, Secretary
an inherent part of our policy. LONDON OFFICE—37 NICHOLAS LANE, LOMBARD ST., E.C.4
T. C. RIDDELL, DUGALD SMITH.
Head Office Manager Assistant Manager |
Th f Colonial and Foreign Banks is undertalken, and the Accep-
KING AND BAY STREETS' TORONTO 27 (u:ccafe(')‘fngstngqg:snrcTi‘dingu,;nl the Colonies domiciled in London, are

retired on terms which will be furnished on application,

: ——— THE —— ’
Wevb Seiiin Bak Murray’s Interest Tables
ey urn ecurl y an Range from 237 to 8% rates on $1.00
Chartered by Act of the Dominion Parliament to $10,000 every day from 1 day to 368
HEAD OFFICE, WEYBURN, SASKATCHEWAN R AR L e
BRANCHES IN SASKATCHEWAN AT egnsbitny - satbstr K g bl o
Weyburn, Yellow Grass, McTaggart, Halbrite, Midale, me at $10.00 each cash. Address

Griffin, Colgate, Pangman, Radville, Assiniboia, Benson
Verwood, Readlyn, Tribune, Expanse, Mossbank, Vanlage: B w M U RRAY
Goodwater, Darmody, Stoughton, Osage, Creelman and x .

Lewvan. CONSULTING ACCOUNTANT

A GENERAL BANKING BUSINESS TRANSACTED SUPREME COURT OF ONTARIO
H. O. POWELL, General Manager OSGOODE HALL TORONTO

LLOYDS BANK LlMlTED, 7, LOMBAR}:)EMS)T.?F::;;:DON, E.C. 3.

5=£1.
CAPITAL SUBSCRIBED - - 3279?814,&50
CAPITAL PAID UP - - - 44,770,280
RESERVE FUND - - - - 45,000,000
DEPOSITS, &. S e e e, 389,832,190
ADVANCES, &. - - - - 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 & RIVER PLATE BANK, LIMITED.
% French Auxiliary: LLOYDS BANK (FRANCE) AND NATIONAL PROVINCIAL BANK (FRANCE) LIMITED.
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Volume 63.

Alberta Recovering From Poor Crops

Victory Loan Subscriptions Indicate Financial Ability—Irrigation and Mixed Farming Bene-
ficial— Irrigation Scheme Will Require Capital Expenditures— Some Errors in Crop Reports

(Special to The Monetary Times) .

Calgary, Alta., Nov. 1st. 1919.

HERE was considerable apprehension two or three months
ago about the feed situation in certain parts of
Southern Alberta and steps were taken to transfer and
sell the stock from many farms and ranges. Not a
great deal of this, however, was done, as the feed situation
improved considerably in these areas. The term “Southern
Alberta” covers such an immense area, that it is not cor-
rect to say that this whole area had a crop failure and
shortage of feed.

In the territory immediately adjacent to Calgary, con-
ditions are greatly improved over what was at first ex-
pected. In certain areas conditions are bad, and govern-
ment aid has been arranged for those who will require it.
It is significant, however, to note that the first town in
Alberta to reach its allotment on the Victory Loan cam-
paign, was Rockyford in Southern Alberta, over $60,000
being raised in the first two days, the quota for the town
being $50,000. In discussing the outlook with The Monetary
Times, Wm. Toole, president of the Calgary Board of Trade
and manager of the Loan and Investment Department for
Alberta, of the Canada Life Assurance Co., stated that he
was well satisfied with the prospects, and with the way
Alberta, and more particularly the Calgary district was
showing up this fall. Mr. Toole states that collections are
quite satisfactory in Calgary and wholesale and retail houses
are doing a better business than a year ago. There are
no vacant warehouses in Calgary, and houses are almost
impossible to get, especially for rental.

Calgary this last year or two is getting into the large
city class and it is quite noticeable, that even with the two
bad years of short crops, business, and the tone of things
generally do not seem to feel the crop shortage anything
like it would have done a few years ago. Calgary is get-
ting to be more and more a very important financial and
distributing centre. It is in the centre of one of the finest
districts in Canada, and distributes over a large territory.
It is also quite noticeable that where a year or two ago there
was a great deal of vacant space in office buildings in Cal-
gary, practically every building is now filled. The Lancaster
Building on 8th Ave., which stood for two or three years
a gaunt skeleton of steel, has just been completed. This
building is owned by J. 8. Mackie, an old-time Calgarian,
and ex-mayor of the city. Mr. Mackie experienced diffi-
culty in financing, but the building has now been entirely
completed by the Canada Life Assurance Co., and the whole
nine stories are fully occupied. The post office occupies
the whole ground floor; the Grain Exchange and many of
the leading grain firms occupy these floors, including the
Alberta Pacific Grain Co., which has the eighth floor. Other
floors are occupied by the Government Civil Re-establishment
offices, ete., and the Canadian Credit Mens’ Trust Associa-
tion occupies nearly one floor. Calgary has many fine of-
fice buildings, including the Herald Building, the Canada
Life Building, the Lougheed Building, and many others,
and all are well occupied, The supply of natural gas for
domestic use and heating is reported to be getting short,
and large plants and buildings are returning to the use of
coal for the time being.

Lethbridge, Alta.,, Nov. 2nd, 1919,

Outside of irrigated land a large part of southern
Alberta had very little crop this fall, and the same con-
ditions prevailed last fall. Despite this fact the most
southerly city of Alberta is not downhearted, and the writer
found business quite active. Lethbridge has a good live
Board of Trade, which is doing a great deal in co-operation
with the farmers of the surrounding district. Wrong
impressions have gone out Tregarding southern Alberta,
things are bad but not so bad as first reports would indicate.

The Board of Trade furnished The Monetary Times with
the following report:—

“Conditions in southern Alberta are not as good as
they were this time last year, but they are a great deal bet-
ter than press indications would lead the public to believe.
The following is a tabulated list of the grain situation and
the figures used for this year are the result of conservative
estimate at all shipping points in the south:—

1916 1917 ° 1918 1919
Whest o 0w 27,993,609 16,675,215 6,084,456 1,956,000
Other grain 8,804,731 3,200,465 791,573 600,000

36,888,340 19,875,680 6,876,029 2,556,000

“It is worthy of note here that this ratio does not re-
present the ratio of bushels per acre as 1919 shows an eight

per cent. increase in acreage over 1918 which in turn had

more acres under cultivation than the preceding year, (the
actual percentage not being available) but notwithstanding
the adverse conditions experienced this year, there can be
brought under cultivation, a arlge majority of which is now
ready for seeding, five per cent. more acreage than was under
crop in 1919,

RAINFALL
1916 1917 1918 1919
WAy o Er ey 3.77 0.95 0.58 1.76
June LN oeRb b 3.64 1.42 0.75 0.56
B ) A S 3.63 1.37 0.85 1.06
Auguat ol 2.97 2.00 1.23 1.05
13.81 5.74 3.41 4.42

“It will be noticed that there is a direct ratio between
the moisture available and the outturns of the crop. An
analysis of the rainfall for a lengthy period shows that the
last year or two were abnormally low. With the intro-
duction of greater irrigated areas, such as are now actually
under construction or contemplation, the heaviest yield per

acre record will become an assured fact each year bringing

with it a stability of industrial enterprise not now enjoyed.
The hay crop of non-irrigated lands will yield 10 per cent.
less tonnage than last year, but, with increased acreage
under hay in irrigable land and a much heavier yield than
any preceding year, we will produce 25 per cent. more ton-
nage of irrigated hay.

“After careful investigation, we find that the cattle in
southern Alberta, numerically, are as great at date as they
were at the same period last year. Notwithstanding what
appeared to be a very heavy export of cattle, other than
the natural supply to the abattoirs from the west, there has
been but little exportation in cattle or sheep, although
isolated cases of individuals shipping their entire herd
which at greatest were very few, are to be found. W,’
find that the movement to points outside the province for
feed or slaughter was small. The usual movement of sheep
to mountain range occurred but arrangements have beern
perfected whereby, as in previous years, provision is made
for taking care of the wintering of these flocks within oyy
own domains. ; \

“The mining industry for the past three months has
been tied up on account of labor conditions, resulting in g
strike which has now been satisfactorily settled.
was little or no inconvenience or hardship occasioned by
this strike, but as the conserved resources of this indus

have been depleted, very active engagement in the industry

will now ensue and the output of the coal will be the
largest in the history of southern Alberta in the coming

winter and will only be governed by the amount of laboy

that can be secured to fully operate the mines. Although
for a few months during the summer there was a surplus of

labor, at the time of writing there is a much greater qe- ’:.‘" :

:
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STERLING TRUSTS CORPORATI

interest coupons attached.

The Shrewd Investor

and more particularly the successful one, iqvesys at least part
of his funds in the Guaranteed Trusts Certificates of The
Sterling Trusts Corporation. They bear interest at the rate of

Sz
270
and are issued in terms of three to ten years with half-yearly

A Legal Investment for Trust Funds. 613

"HEAD OFFICE-12 KING ST. EAST-TORONTO

A Trustee

with the facilities such as those possessed by this Company,
is one which is in an eminently satisfactory position to
deal to the best advantage with all business which may
come before it. With Branch Offices from the Atlantic to
the Pacific, our customers’ affairs, no matter in what Pro-
vince, receive that direct attention which cannot but be
conducive to their interests. We shall be glad to be of
service to you.

THE CANADA PERMANENT TRUST COMPANY
TORONTO STREET, TORONTO
PAID-UP CAPITAL - - $1,000,000
Manager, Ontario Branch—A. E. Hessin. 3

Head Office :

Executor Administrator

W. T. MOLLARD, President
H. B. Sampson K,C. A. L. Gordon

Saskatchewan Genera! Trusts
Corporation, Limited

Special attention given Mortgage Investments, Collections,
Management of Properties for Absentees and
all other agency business.

BOARD OF DIRECTORS :

David Low, M.D. W. H. Duncan J. A, McBride
Chas. Willoughby William Wilson =
* BE. B. MURPHY, General Manager

Official Administrator for the Judicial District of Weyburn

Regina, Sask.

Assignee Trustee

G. H. BARR, K.C., Vice-President
, K.C. J. A. M. Patrick, K.C.

The Saskatchewan Mortgage and
Trust Corporation Limited

offer you the benefit of their experience as

EXECUTORS, ADMINISTRATORS, TRUSTEES,
MANAGEMENT OF ESTATES, ETC.

MONEY TO LOAN ON IMPROVED FARMS
AND MODERN CITY PROPERTY

REGINA - SASK.

THE ALBERTA TRUSTS COMPANY, LIMITED

Stocks and Bonds, Fire Insurance, etc. Real Estateand Farm Lands. V aluators, etc,
Correspondence solicited

AGENTS

Edmonton, Alberta

Head Office -

Administrators
Receivers
Executors

Registered in the Provinces of British Columbia and Alberta
Authorized to act as

R. F. TAYLOR, Managing Director

Victoria, B.C.

Liquidators
Assignees
and Trustees

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

J. H. GOODWIN LIMITED

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

MINING PROPERTIES ESTATES MANAGED
RENTAI AGENTS VALUATIONS FIRE INSURANCE

222 Curry Bldg. -

Standard Mining Exchange

INQUIRIES SOLICITED RE
MANITOBA GOLDFIELDS

Winnipeg, Man.

L. COFFEE & CO.

GRAIN MERCHANTS

FINANCIAL
Union Bank Building - .
C. 8. WaLuis, Geo. T. Brace, J. J. AxDERSON,
President Vice-Pres, and Secretary Manuging Director
'
COLONIAL TRUST COMPANY
.

THOMAS FLYNN Established 1845

Board of Trade Building,
Toronto, 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.

Write for free specimen copies

THE BOND BUYER

67 Pearl Street New York, N.Y
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mand for labor than can be supplied and this condition will
continue until the spring.

“The condition of the people in southern Alberta,
financially, is demonstrated by the fact that the wholesale
houses only show a small decréase in their business as com-
pared with the period up to the present for the calendar
year as compared with a similar period of last year, while
the retail merchants show an industrial situation from an
equal business to a 25 per cent. increase. It is remark-
able to note that the automobile industry, retail furniture
and such concerns which might first be imagined to show
a drop in the industrial barometer, are doing as well as, if
not better than, an equivalent period of the year previous.”

Finance and Irrigation

Mayor Hardie informed The Monetary Times that
Lethbridge was not contemplating any new financing and
that considering conditions of crops in the district in the
past two years the city is in very good shape. He also
stated that the city and sinking fund committee contem-
plate taking practically half of Lethbridge’s quota of the
present Victory Loan. This will be a great help to Leth-
bridge in going well over the top in the present campaign.

Important Irrigation Plans

The Lethbridge Northern Irrigation District has now
taken definite shape and just recently the following trustees
were formally voted on and elected: T. W. Crofts, W. F.
Lever, George Chew, Thos. Nolan, H, E. Miebach, and G.
W. Pearson. An engineer has also been appointed who is
now checking up surveys, etc., after which a bond issue
will be made, which in all likelihood will have the guarantee
of the provincial government. This project is intended to
reclaim a large tract of 208,000 acres and the plan is for
the farmers to bond their land for the amount required to
construct the system. It is planned to irrigate a tract of
100,000 acres first, at a cost of $40 ap acre, so that the
financing required would be in the neighborhood of $4,000.000,
Messrs. Sheppard, Dunlop and Rice, of Lethbridge are
solicitors for the district.

As previously mentioned in these columns, plans are go-
ing ahead for a new and greater industrial congress in 1920.
The organizer is M. A. Brown, who is mayor of Medicine
Hat, not of Lethbridge, as stated last week.

CANADA REPRESENTED AT CHEMICAL EXPOSITION
The importance and magnitude of our chemical industries
,form an instructive chapter in the industrial history of Can-
ada. Development followed development during the war
with amazing rapidity and still continues. Some idea of the
progress made may be gathered from the fact that up to a
few months prior to the end of the war all synthetic nitrates
for explosives prodaced on this continent, were of Canadian
origin. Our production of acetone was equally phenomenal
Canada occupied an important position at the National
Chemical Exposition recently held at Chicago, admitted te
be the greatest industrial event in the history of that city.
In addition to the large attendance from Chicago, over twenty
thousand members of various scientific societies, universities,
manufacturing concerns and others interested in commercial
and scientific development, attended the exposition. These
included the American Institute, Mining and Metallurgical
Engineers, American Electro-Chemical Society, Technical
Association of Pulp and Paper Industry and others.

The government of Canada and the province of Ontario,
realizing the importance of this opportunity of telling abroad
the story of our resources were represented by exhibits, and
by some of their best men. The Canadian National Railways
had an exhibit illustrating the mineral, forest wealth, water
powers and raw materials of the country. During the Ex-
position two addresses were delivered by C. Price-Green,
Commissioner, Industrial and Resources Department, Can-
adian National Railways, on “Canadian National Resources”
and “The great field afforded in Canada for enterprise and in-
vestment of capital,” which were widely reported in the Am-
erican press and many scientific publications.

Volume 63.

INDEX NUMBER OF COMMODITIES FOR SEPTEMBER

The most important changes in prices for September,
1919, were seasonal or the result of abnormal crop condi-
tions, but there were also advances in building materials,
furniture and raw furs, according to the “Labor Gazette™
for October. Grain, livestock, meats and fish were lower,
as well as some vegetables. Fruit prices were high. In
hides some lines were up while others were down, and some
lines of leather and boots advanced. In wholesale prices
the index number, based on the average prices of 272 com-
modities during the decade 1890-1899, showed very little
change in the general level, being 301.4 for September as
compared with 301.1 for August, 285.3 for September, 1918,
and 134.4 for September, 1913. Increases in fruits,
products, sugar, hides, leathers and boots, metals, building
materials, fuel, furniture and raw furs were nearly offset
by decreases in grain, livestock, meats and fish.

w3 IspeEx Numse
(DEPARTMENT OF LABOUR % g?j o
: FIGURES) S E=| *Sept. | *Aug. | ¥
; Z8 | 119" | 1w ?ﬁfgt'
I. GrAINS AND FODDERS : 8
Clonlng, CRBIIN. .53 55 7% s 65 o5 b wahoessnes 2 3360 | 343.2 | 339
1 WERERER, ooy o u e AN vy < s 356.4 | 392.0 | 3299
PRI ST 1 s s U Mol S s vy § e o igs 51 267.0 | 274.0 | 215§
GEY R R R R e 15| 318.4 | 333.1 | 293¢
11. ANIMALS AND MEATS : 5
T S R A O A R SR 6| 331.9 | 360.0 | 360.1
Hogs and hog products........... SRV 6] 399.1 | 4314 | 3664
Sheep and mutton ... e Y 3| 228.1| 270.7 | 309.9
Poultry.....c.... 2| 478.1| 5205 | 4099
AL 17| 3615 | 3883 | 354y
111, gunv ProbucTs 9| 207.2 | 292.0| %1 9
IV PisH s covoonecnin P
Prepared fish 6| 203.3| 29.9| 248 8
Fresh fish..... 3| 2452 | 282.1| 2593
VT S e e 9] A7.3| 0.6 | 252’y
V. (l)'I;usn E‘oonld: il
its and vegetables
Fronh TOIEs, BREIWO: < vssissonsn v oieans s 4| 1580 88, )55,
Fresh fruits, foreign b 3| 208.6 | 191, 1685,
Dried fruits...... 1 AZBH.‘I 262 0,) 279"
Fresh vegetnbl:,s = g ﬁ(‘) g ggg 369
e LT e wal
() Miscellaneous groceries and provisions ; -
Brandotislle: s . i b s G REd o 10 ﬁéo 274 267,
Tea, coffee, ete. .* 4 ‘.9 221 156
Sugar, etc... ... A g gug ?ég
Condl:lﬁnt: ............................... | 95| 2812 | 27 -

KNDD NBOW cusuDn peowe 2oeows

280
251
251
e 5| 358.4| 377.5| 40
4| 329.2( 834 mg
8| 1820 197 | g
2| 6316 | 5198 | gop's
o gl ) wel O
Gy 7 | o] 3606 | 3626 | Sracg
VIiI. Hipes, LEATHER, BoOoTs AND SHOES :
Biden mud B o e i e e leae 4| 582.8| 610 362 2
Leather...... : . + lslgg gé; 2650
s sl u| ek | es| Ses
VI METALS AND IMPLEMENTS :
o T i R R e B R R 11| 201.3 | 20 /1.0
Othclr metals o }g 3235 g;g 9.8
e ol . 3
g UL sum) s ss o | e
1X. Fuel AND LIGHTING : 6| 2808 2311 294
4| 2458| 2017 | Syg.8
10| 236.6 | 2553 | 343y
- 4| 331.2 | 308.4 | o977 g
2229 | 221.7 | g38°%
14| 4250 | 4177 | 3y7°8
48| 37| 002 | 277g
XI. House FURNISHINGS : by
BPREEMPLL s Sk, Unioy MoV ik ko ealguis e 81 478 38141 959
Crockery and glassware. G| 4] 3942 | 8912 | 8344
Table cutlery ....... 2] 163.4 | 163.4 | 155,
2538 | 9538 | 97u'y
............ 8503 | 3254 | 9749
0| 2768
612.5
204.5
29.7
1 Wi 312 ¢
AL Gommbdiblen .. s s obas by s S s s 265 301.5 | 301.1 | 2838

*Preliminary figures. 1Six commodities off the market, fruits, vey
etc. One line o’ spelter was dropped in 1915. egehu"

A meeting of the Life Underwriters’ Association of Re-

gina, held on October 25th, was addressed by S. E. Wilkin.
son, of Brooklyn, N.Y. Mr. Wilkinson is agency instructor

of the Prudential Insurance Company of America.
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THE BEST EXECUTOR

never dies
is always available
is financially responsible
is satisfied with moderate compensation, and
is experienced in all the duties of
estate management.
We meel all these requiremenis.  Write to us.

THE
TORONTO GENERAL TRUSTS
CORPORATION

Head Office - - TORONTO

Branches—Ottawa, Winnipeg, Saskatoon, 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.-Col. &, 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 Director

OVER 200 Corporations,

Societies, Trustees and
Individuals have found our
Debentures an attractive
investment. Terms one to
five years,

5],
Absolute | . Empire
Seclll’ity Loan Company

WINNIPEG, Man.

The Benefit of Experience

Because this trust company handles many estates, it is
able to renderspecial service by employing scientific account-
ing methods, the best !egal talent and sound information
about investments. This extra service is obtainable at no
greater cost to the estate than thatof an individual executor,

Union Trust Company

LIMITED

Henry F. Gooderham, President
Head Office: Cor. Bay & Rich d Sts., T
Winnipeg, London, Eng, 151

Canadian Guaranty Trust Company

HEAD OFFICE, BRANDON, Man.

Board of Directors:

ALEX. C. FRASER, Lrt.-CoL. A, L. YOUNG,
President. Vice-President.
Joun R. LiTTLE, Managing Director.

WiLiiam FercusonN, H. L. ApoLpPH, JOHN A. McDoONALD, -
HonN. W. M. MARTIN, M.P.P., ALEX. A. CAMERON, ALEX,
Rosg, E. O. CHAPPELL, J. S, MaxweLL, G. S. MUNRO,

F. N. Darkg, D. A. REESOR.

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

Branch Office-Switt 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

Your Family Looks to You

| for Protection

1 And justly. Your duty is to protect them as
long as you can.

i You can protect them even after your death
. —and this protection also you owe them—by |
| making your will. '

Wrile for our booklets about will making.

#

- National Trust Company

| Limited

! Capital Paid-up, $1,500,000 Reserve, $1.600,000 ,
] 18-22 KING STREET EAST, TORONTO |
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FINANCIAL POSITION OF ALBERTA

Total Debt Over Thirty Million—Railway Guarantees Forty-
five Million—1918 Revenue Exceeded Expenditure

THE public accounts of the province of Alberta for the
year 1918 have just been issued. The more important
features were dealt with by the treasurer in his budget

- speech on March 17th, which was reported in these columns.

In a statement accompanying the public accounts, the public
debt of the province as at December 31st, 1918, is summarized
as follows :—

4 % Debentures, due 1938, issued for purchase
of telephone system ................ $ 2,000,200
4 % Debentures, due 1922 (convertible into
30-year stock), four-fifths for telephone
expenditure and one-fifth for public

expenditare -, . il st it 4,804,373
4 % Debentures, due 1922, four-fifths for
telephone expenditure, and one-fifth
for public expenditure ........... 133,333
4 % Registered stock (converted), four-fifths
for telephone expenditure, and one-fifth
for public expenditure ............ 62,293
4% % Registered stock, due 1943, two-fifths for
telephone expenditure, and three-fifths
for public expenditure .......... «.. 4,866,666
4% % Debentures, due 1943, two-fifths for
telephone expenditure, and three-fifths
. for public expenditure ......... seys 188,388
4% % Debentures, due 1923, eight-eighteenths
for public expenditure, five-eighteenths
for telephone expenditure, and five-
eighteenths for elevator expenditure 3,600,000
4%% Debentures, due 1924, for public ex- ‘ ;
1, o R L IO S S S L) 7,400,000
5 % Debentures, due 1925, for public ex-
penditure and telephones .......... 4,000,000
b % Debentures, due 1926, for public ex-
S DO o vt i s el s coe 2,000,000
5 % Debentures, due 1922 (August 1st) for - 23
public expenditure ................. 1,500,000
5 % Debentures, due 1922 (December 1st)
for public expenditure ............. 175,000
6 % Debentures, due 1928, for public ex-
penditure and telephones ........... 825,000
$31,500,200
Less. sinking fund ............. ikt 754,050
Net debt as of December 31st, 1018 . ... $30,746,149

Of the above debt there is practically $14,600,000 re-
presented in remunerative investments on which the pro-
vince does not have to provide interest. An annual sink-
ing fund of at least one-half of one per cent. has been pro-
vided and will be provided on all stock and debentures issued
by the province. Sinking fund may be invested in securities
of the province, or as otherwise provided, all such securities
80 purchased to be kept alive and not cancelled,

Provincial Assets

The assets of the province as of December 31st, 1918,
amounted to $135,952 458, made up as follows: —

Public buildings (including stock advance) ... $ 7,634,510

Bridges . il T ey O SRS e i 28514 581
‘Trunk roads and bridges thereon ........ . . . 3,445,961
Roads, district and local .,................. 32,0654
Demonstration farms ................... ... 340,664
Telephone plant, stock, tools, ete, .... .. . 9,762,330
b b R IR B TR S SRR | 91,829
Loans 0 CYOAMOTION «.iivonuniin.iin 5,663
Loans to Alberta Farmers’' Co-operative Eleva- :

tor Company, Limited .................. 1,081,213
Advances to school districts ............ 7 26,657
Re advance to Central Canada Railway Company

SEEMOUNE 8U01L 5 i sis dhi b tenee v 2,000,000
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Advances re vendors of liquor stores ........ 17,000
Taxes on forfeited lands  ................... 17,572
Stock  (King’s printer and public libraries) .. 41,784
Lacombe and Blindman Valley Electric Railway,
L e S I e e S SR S R e 157,862
Lacombe and Blindman Valley Electric Railway
BORPRE o e T e 1,687
Provineial police—buildings and equipment .. .. 43,642
L8 T N e S e S S S 1,117,191
University of Alberta—loan ............... 2,500
Miseellanebhw = "o ceorarer s Lo ais s bl 995,245
Daterred- Rovenne e v o i o s 3,646,482
$ 32,876,178
Deposit (in lieu of debt) in hands of Dominion
i 1y A e e R R MR e R 8,107,500
Deposit (school lands fund) ................ 4,171,094
Deferred and overdue payments of principal on
SEROGLIMBAR Sl T e 7,884,291

Unsold lands 6,909,450 acres at $12 per acre 82,913,400
e ———
o A S e i S $135,952 458

The province has the power to levy through legislative
enactment against all taxable property within the province
such taxes as may be necessary to meet expenditures, or
to provide payment of principal and interest, or sin
fund on all debentures or other outstanding obligations.

Revenue and Expenditure &

A detailed statement of revenues and expenditures of
the various provincial departments for the years ended
December 31st, 1917 and 1918 is as follows:—

RECEIPTS 2y a 1918,

Dominion of Canada per capita and :

Ind' subMidy o6 e $ 1,689,075 $ 1,638,108
Public school lands ............. 326,452 461,666
Provincial treasurer’s department. . 386,966 482,059
Séed’ falre- v Poinaiiids et S 4,604 4,131
Provincial secretary’s department. . 802,168 1,045,023
Attorney-general’s department 639,585 708,404
Department of public works .... 43,829 211,758
Department of municipal affairs .. 772,440 1,166,601
Department of agriculture (in-

cludes dairy work) oo s 443,978 608,670
Department of education ........ 34,636 37,323
Legislative assembly ............ 3,697 2,765
Executive council ............... 1,911 200
BIng' R printer - ol va S s 7,640 7,400
Miscellandous ... hoeiva i, . ; 6,636 4,508
Telephone department .......... 1,190,802 1,377,425
Public utilities commission ...... 3,069 4,633
King’s printer’s advance ......... 2,810

; $ 6,260,106 $ 7,660,761
Outstanding taxes, time for pay-
ment of which has been ex-

torrded > el v ik A 761,496 1,866,662
$ 7,021,603 $ 9,527,424
EXPENDITURE 1917. 1918, . -
Public. debt = 5 VSl e b i $ 1,029,382 $ 1,165,973
Civil government ............... 583,496 508,328
Leglulatare ..o dveih  oune b A 123,752 134
Administration of justice ........ - 646,993 571,057
Pablie worles ;. o bl s < 681,007 1,05&7&
Bdueation = N I aos, A 1,169,107 1,187,924
Agriculture and statistics (in- :
cludes dairy work) ......... 719,205
Hospitals, charities and public S
T RN T S T 121,661 211,819
Public institutions .............. 194,259
Miscellaneous /v bovoisiiosin i 440,655
Municipal affairs department .... el 1

816497
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The Hamilton Provident and
Loan Society

Capital Subscribed e =7 $2,000,000.00

Capital Paid-up % . 1,200,000.00
Reserve and Surplus Funds oo 1,228,840.35
Total Assets il <k 4,579,472.98

Debentures issued for terms of from one to five years at highest

current rate of interest.

* Deposits received, and interest allowed on
samg‘ Depal'tment daily balance, Withdrawable by cheque.

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

MONEY TO LOAN.

Head Office, King Street, HAMILTON, Ont.
GEORGE HOPE, President D. M..CAMERON, Treasurer

Canada Permanent Mortgage

Corporation
TORONTO STREET - TORONTO

Vice-President, R. S. HUDSON

Assistant General Manager:
GEORGE H. SMITH

President, W. G. GOODERHAM

Joint General Managers:
R. S. HUDSON and JOHN MASSEY

The firstconsideration of the Directors and Officers of this institution
has always been the absolute safety of the funds entrusted to their

charge. That this policy of extreme carefulness has been appreciated
by the public is evidenced by the continued growth of the Corporation,
its assets now amounting to over Thirty-One Million Dollars.

We cordially invite your Deposit Account, and will gladly answer en-
quiries regarding our Debentures. whicharea very attractiveinvestment.

Estabiished 1855

INVEST YOUR SAVINGS

in a 5%% DEBENTURE of

i The Great West Permanent
3 /O Loan Company
SECURITY

INTEREST Paid-up'Capital ..., ....co00di. 0 $2,412,578.81

RV oo AT b 964,459.39
RETURN

DD A R RS A Ll M 7,086,695.54
HEAD OFFICE, WINNIPEG

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

™E Ontario Loan
& Debenture Co.

LONDON

CAPITAL anp UNDIVIDED PROFITS

1 0/ SHORT TERM (3 TO 5 YEARS) 1 0
- DEBENTURES i/

2 0 YIELD INVESTORS

Canada
$3,750,000

INCORPORATED 1870

JOHN McCLARY, President A. M. SMART, Manager

ACCOUNT BOOKS
LOOSE LEAF LEDGERS
BINDERS, SHEETS and SPECIALTIES

Full Stock, or Special Patterns made to order

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

tHE BROWN BROTHERS wumvitep

Simcoe and Pearl Streets - TORONTO

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

Masonic Temple Building, London, Canada
Interest at 4 per cent. payable half-yearly on Debentures
T, H. PURDOM, K.C., President NATHANIEL MILLS, Manager

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

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

The one thing you cannot bequeath

That sound judgment which now guards and governs
your business affairs cannot go with you—you cannot
bequeath it to your heirs.

The Canada Trust Company is well qualified to take
your place in the management of your Estate.

It has long experience, its existence is perpetual, and
the administration of estates is its permanent work.

THE CANADA TRUST COMPANY

“ The executor for your Estate.”

London St. Thomas Windsor Winnipeg
Regina Edmonton 6

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, Bsq
Debentures issued to pay 5%. a Legal Investment for Trust Funds.
Deposits received at 4% interest, withdrawable by cheque.
Loans made on improved‘l‘?,exl Estate on favorable terms.

LTER 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 Anﬂque Rook, Lithograph and Off-set
Papers. Linen leshmn a specialty,

— Ask your dealer for samples and prices. —

T —
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Operation and maintenance of tele-

PhOnE Ut 5 . oo i s 1,039,859 1,171,687
King’s printer’s advance ........ 6,460
SRRIARRIONS 5 % L it A e d T 2,469 576
General administrative purposes 111,016

w i -y it R R R N SR K $ 6,752,602 $§ 8,303,806

The above statements do not include proceeds from sale
of securities or expenditures made from capital account.

Railway Guarantees ,

In addition to the actual debt, there are also guarantees
of railway bonds, which are summarized in the statement,
as follows:—

The building of railways within the borders of the
province has been facilitated in the past by guaranteeing the
bond issues of the railway companies in respect to such
lines. These railways open for settlement a vast amount of
valuable acreage and natural resources heretofore without
facilities. Below is a statement giving particulars of these
guarantees as at December 31st, 1918.

Authorized Executed
Mileage Mileage
par value Mileage (p.:r::,&:d: Mileage
Can. Nor. and Can. %
Nor. West. Rail-
WRTE i S $36,066,000 2,202.4 $22,244,260 1,437.37
Grand Trunk Paci-
fic Railway .... 4,182,600 269.56 4,182,600 269.6

MeArthur lines ...
Lacombe and Blind-
man Valley Rail-

19,100,000 935. 18,820,000  921.

NBY. i 273,700 39.1 273,700 39.1
Additional light
railways ...... 1,126,300 160.9

$60,748,600 3,686.9 $45,620,450 2,656.97 -

Nore—With the taking over of the Canadian Northern
Railway and the Canadian Northern Western Railway by
the Dominion government the contingent liability of the
province will be modified considerably. 1

The procedure with respect to guaranteed bonds is as
follows: The debentures are secured by a first mortgage
upon the lines of railway guaranteed and upon the rolling
stock and equipment in connection therewith, The pro-
ceeds of the guaranteed securities are paid by the purchaser
into a chartered bank to the credit of the provincial treas-
urer and are disbursed by him as construction work pro-
gresses, upon the presentation of certificates of an engineer
appointed by the provincial government.

The province has therefore not only the security of
the railway company, but also the actually constructed rail-
way or the money in the bank as security against its
guarantees. As the money deposited in the bank is expended,
from time to time, the railway is thus completed to that
extént, and, as stated above, the mortgage securing the
debentures covers the railway and the money in the bank.

MANITOBA ASSESSMENT AND TAXATION

—

The Manitoba Assessment and Taxation Commission has
for several months been making an investigation at different
points in the province. On October 28th it adjourned in order
to prepare its report for submission not later than December
b6th. One of the members, W. H. Gardner, of Oldfield, Kirby
& Gardner, took the view that the commission had not
finished its work. The chairman, E. M, Wood, pointed out,
however, that the evidence had all been secured; he intimated
that, in his view, the provincial succession duties are too low.
Mr. Gardner thought that the commission should take up
such matters as the corporation, amusement, and railway
taxes, licenses, mail order taxes and other sources of revenue.

MONETARY
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FINANCE MINISTER WILL ADDRESS
INSURANCE MEN

The international aspect. of the program for the
thirteenth annual convention of the Association of Life In-
surance Presidents, at the Hotel Astor, New York, on De-
cember fourth and fifth, is emphasized by the announcement
that Sir Henry Drayton, the new Canadian Minister of
Finance, has accepted an invitation to be present and make
an address. His topic will be in harmony with the general
theme of the convention, which will deal with various post-
war problems. He probably will speak along the line of
“Some Canadian Reconstruction Problems.” As is custom-
ary, the executives of all of the Canadian life insurance com-
panies have been invited to be present at the meeting and,
from the acceptances already received, it is evident that Can-
ada will be well represented.

The convention will give due consideration to the sub-
ject of the unprecedented demand for life insurance on the
part of the American public during the current year. The
significance of this remarkable increase will be -discussed
from the actual experience of the companies. The housing
problem, with its ramifications in nearly every town and

"ecity, will be another important subject receiving attention

from the convention. The companies are now contributing
up-to-date statistics as to how the investments of life insur-
ance companies have been, and are, associated with meeting

"this problem. The increasing contribution of life insurance

toward-meeting the readjustment problems of financing agri-
culture, will have a prominent place on the program. As
with city mortgage loans, the companies are contributing
their latest collective data as to farm mortgage loans, the
significance of these loans being presented in connection with
the discussion of this subject. The investor’s side of the
pending steam railroad situation, of deep concern to the
policyholders of life insurance companies, will be presented,
with a discussion which will comprehend the various
remedies sugested for this vital reconstruction problem.

While the program is not complete, it has progressed to

a point where the names of a number of the speakers and, in
most cases, their respective subjects,” can be given. These
follow:—Theme of the meeting, “The Part of Life Insur-
ance in the Problems of Reconstruction. “Mental vs. Ma-
terial Reconstruction,” Nicholas Murray Butler, LL.D., presi-
dent, Columbia University, New York. “Some Canadian Re-
construction Problems,” Sir Henry Drayton, Minister of
Finance, Dominion of Canada, Ottawa. Address (topic to be
announced later), Hon. Atlee Pomerene, United States
Senate, Washington, D.C. “The Railroad Problem,” Mry.
Howard Elliott, president, Northern Pacific Railway Com-
pany, New York. “The Significance of the Increasing Volume
of Life Insurance,” Hon. William A. Day, president, Equit-
able Life Assurance Society, New York. “The Problem of
Housing the American People,” Mr. Frederick H. Ecker, vice-
president, Metropolitan Life Insurance Company, New York.

“Policyholders’ Contribution to Agricultural Readjustment,”

Mr. Louis Breiling, treasurer, Union Central Life Insurance
Company, Cincinnati, O. Address (title to be announced

later), Hon. Joseph G. Brown, Insurance Commissioner of
Vermont, and president, National Convention of Insurance

Commissioners, Montpelier, Vt.  “Protecting the Public by
Informing the Investor,” Hon. Huston Thompson, Federal
Trade Commissioner, Washington, D.C. f

OBJECT TO MOTION-PICTURE TAX

_—

Protests against the federal tax on motion-picture films .

and the methods of collection were registered at the fourth
annual convention of the Motion-picture Exhibitors’ League
of the maritime provinces, which opened in St. John, N.B., on
October 29th. The convention decided to urge upon the gov-
ernment a more equitable plan for collecting this tax. A me-
morial praying for exemption from all film taxes for theatres
in towns of 5,000 or less will be forwarded to the govern-
ment.

’
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A CALL FOR LEADERSHIP!

The Privilege, Duty and Opportunity of
Canada’s Financiers

It is a great privilege that you enjoy—you financial
men of Canada—the privilege of being financial ad-
- visers to over eight millions of people.

It is a great duty that is imposed upon you—you
financial men of Canada—the duty of advising your
fellow-citizens wisely and well in the investment of
their money.

It 1s a great opportunity that is presented to you—
you financial men of Canada—the opportunity to
direct trust and estate funds into the finest of invest-
ments; to encourage the timid to buy bonds that are
absolutely secured by the entire wealth of their
country; to encourage the small investor, the wage
earner and the salaried man and woman to buy Can-
ada’s Victory Bonds 1919 on the installment plan,—
creating thrift, permanent satisfaction and happiness.

Spread the gospel of sound investments !
Spread the gospel of thrift!
* Spread the gospel of Canada’s Victory Bonds 1919 !

VICTORY BONDS 1919

Issued by Canada’s Victory Loan Committee
in co-operation with the Minister of Finance
of the Dominion of Canada.




26 THE

The Molsons Bank

Proceedings at the Sixty-fourth Annual General Meeting of
The Molsons Bank, Held at Their Banking House in
Montreal, Monday, November 3rd, 1919.

The Sixty-fourth Annual General Meeting of the Share-
holders of The Molsons Bank was held in the Board Room of
their Banking House, 200 St. James Street, Montreal, Mon-
day, November 3rd, 1919, at 3 o’clock.

The President, Mr. William Molson Macpherson, took
the chair, and there were also present the Vice-President,
Mr. S. H. Ewing, and Messrs. F. W. Molson, Wm. M. Birks,
W. A. Black, John W. Ross, J. M. McIntyre, Walter Molson,
A. D. Anderson, W, R. Miller, C. E. Spragge, George Durn-
ford, S. M. Baylis, Alfred Piddington, J. W. Loud, J. M.
Rea, H. J. Tellier, S. W. Ewing, P. R. Gault, and others.

The President, having called the meeting to order, re-
quested Mr. E. W. Waud to act as Secretary, and after that
gentleman had read the advertisement calling the meeting,
and stated that notice of the meeting had been mailed to
each Shareholder, in accordance with the requirements of
the Bank Act, the President named Messrs. C. E. Spragge
and Alfred Piddington to act as Scrutineers.

The minutes of the last Annual Meeting were taken as
read, and adopted.

The President then called upon the General Manager,
Mr. Edward C. Pratt, to read the Annual Report, as fol-

lows :—
THE ANNUAL REPORT
Montreal, 3rd Nov., 1919,
To the Shareholders of The Molsons Bank:—

Gentlemen,—Your Directors have the pleasure to sub-
mit the Balance Sheet for the year endin‘f 30th September,
1919, and to report that the net profits after making
provision for bad and doubtful debts and for the rebate of
discount on current loans is $818,802.26, which with the
amount brought forward from last year, $248,029.41, in all
$1,066,831,66, has been appropriated as follows:—

i e Rt e S R B $ 470,000.00
Contribution to Officers’ Pension Fund 21,396.00
Patriotic and Relief Funds ........... 15,000.00
To provide for Dominion Government Taxes 86,000.00
Transferred to Reserve Fund .......... 200,000.00
Leaving at eredit of Profit and Loss Ac-

count, 30th September, 1919 ....... 276,435.66

$1,066,831.66

Dating from 1st January, 1919, the rate of dividend
paid on the shares of this Bank was increased to 12 p.c.
per annum,

As usual all the branches of the Bank have been care-
fully inspected during the year, and we have pleasure in
testifying to the zeal and efficiency of our staff.

During the Year. 19 Branches and Sub-Agencies were
opened in the following places: —

ONTARIO.—Bridgeport, Brinston, St. Agatha (Sub-
Agency to Waterloo), Ayr, Thedford, Aultsville (Sub-Agency
to Morrisburg), Hamilton, Barton St. East (Rosslyn Ave.),
Windsor, Courtland (Sub-Agency to Delhi), Glanworth (Sub-
Agency to London), Centralia (Sub-Agency to Exeter),
Walters Falls, Bridgeburg, St. Clair Ave., “i‘oronto (Sub-
Agency to West Toronto), London St., Windsor ( Sub-Agency
to Windsor), Londesborough (Sub-Agency to Clinton).

QUEBEC,—8t. Denis and Mt. Royal Ave. (Montreal),
Verdun, Little Metis (Sub-Agency to Mont-Joli).

Changes in your Board of Directors have taken place
during the year, caused first by the absence of Mr. E J.
Chamberlin from the city, and then by the sudden passing
away of the late Mr. George E. Drummond. These vacancies
were filled by the appointment of Mr. John W. Ross, of
Messrs. P. 8. Ross & Sons, and Mr. J. M. MecIntyre, of
Messrs. McIntyre Son & Company, Limited.

The Auditors. Messrs. George Creak, Lemuel Cushing
and Charles A. Hodgson, whose report is appended to our
Balance Sheet, offer themselves for re-election.

EDWARD C. PRATT, W. M. MACPHERSON,
General Manager. President.
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GENERAL STATEMENT
Of the Affairs of The Molsons Bank onthe 30th September, 1919

LIABILITIES.
Capital Stock paid in ....... $ 4,000,000.00
Reserve Fund ........ T N 5,000,000.00
Profit and Loss Account 275,435.66
$ 9,275,485.66

156th Dividend for % year at

12% per amnum ....... 120,000.00
Dividends unpaid .......... 2,371.20
Notes of the Bank in circulation 7,015,344.00
Balance due to Dominion Gov-

arnment - V. SR e v 12,423,185,08

Deposits not bearing interest .. 11,830,422.05
Deposits bearing interest, in-

cluding interest accrued to

date of statement

Ralances. due to other Banks in

51,689,483.48

CSEOR s s Qi sy 484,775.07
Balances due to Banks and

Banking Correspondents in

the United Kingdom and

Foreign Countries ...... 1,375,206.47
Acceptances under Letters of ;

Credib: - hdec. i’ i gy 5,989.92
Liabilities not included in the

LOTRROINE - o e v sinisbis 290,939.56

85,237,666.82
$94,513.102.4§

' ———
ASSETS.
Current Coin .. $§ 556,519.21
Dominion Notes . 5,298,5689.560
-~ $ b5,855,108.71
Deposit in the Central Gold
Serves ..... Bavw iy~ 2000:000.00
Deposit with the Dominion Gov-
ernment to secure Note g
Cirenlstion .. . Laiwe i ek 231,000.00
Notes of other Banks ...... 595,450.70
Cheques on other Banks ... 4,346,475.77
Balances due by other Banks in
CRRROR " iy iiie s iase 54,957.55
Balances due by Banks and
Banking orrespondents
elsewhere than in Canada 2,106,679.77
Dominion and Provincial Gov-
ernment Securities, not ex-
ceeding market value 13,562,072.01
Canadian Municipal Securities,
and British, Foreign and
Colonial Public Securities,
other than Canadian .... 9,781,573.45
Railway and other Bonds, De-
bentures and Stocks, not
exceeding market value . 1,054,532.70
Call and short (not exceeding
thirty days) loans in
Canada on Bonds, Deben-
tures and Stocks ........ 7,618,187.67 i
———— $47,706,038.33
Other current Loans and Dis-
counts in Canada (less re-
bate of interest) ........ 43,848,428.82
Liabilities of Customers under
Letters of Credit as per
SORELR i8S el & i vy b 5,939.92
Real Estate other than Bank
Premises. sy eilests 103,464.97
Overdue Debts, estimated loss
provided oY .o in sl 17,5699.13
Bank Premises, at not more
than cost. less amounts
writtenoff ......:.v000.  2,626,000.00
Mortgages on Real Estate sold
by the Bamk .ol vi-.ise “p 8,351.86
Other Assets not included in ‘
the foregoing ...... Bos 298,279.45
———  46,807,064.15
$94,513,102.48
'v*‘
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PROFIT AND LOSS ACCOUNT

Statement of the result of the business of the Bank for
the year ending 30th September, 1919:—
Balance at credit of Profit and Loss Account,

SUth “September, 1918 - ..l TeViliaEs, $ 248,029.41
Net profits for the year after deducting ex-

penses of management, reservation for in-

terest acerued on deposits, exchange, and

provision for bad and doubtful debts .. 818,802.25
$ 1,066,831.66
This has been appropriated as follows:—
153rd Dividend at rate of 11% ........ $ 110,000.00
154th Dividend at rate of 12% ........ 120,000.00
155th Dividend at rate of 12% ......... 120,000.00
156th Dividend at rate of 12% ........ 120,000.00
Contribution to Officers’ Pension Fund 21,396.00
Patriotic and Relief Funds ........... 15,000.00
Toprovide for Dominion Government Taxes 85,000.00
Transferred to Reserve Fund ........ 200,000.00
$ 1791,396.00
Leaving at credit of Profit and Loss Account
ShthSeptember; 1910 i caiivids 275,435.66

$ 1,066,831.66

EDWARD C. PRATT,
General Manager.

WM. MOLSON MACPHERSON,
President.

AUDITORS’ REPORT TO SHAREHOLDERS.

We have checked and verified the Cash, Investments
and Securities of The Molsons Bank at the Chief Office in
Montreal on 30th September last, and also at another time,
as required by the Bank Act, and we have at different times
during the year checked and verified the Cash and Securities
held at other important Branches of the Bank.

We have compared the Certified Returns from all the
Branches with the entries in the Books at the Chief Office
of the Bank as at 30th September, 1919, and find that they
agree therewith; and all the transactions which have come
under our notice have been, in our opinion, within the powers
of the Bank. :

We have obtained all the information and explanations
we have required, and we certify that, in our opinion, the
above Statement is so drawn up as to exhibit a true and
correct view of the Bank’s affairs at the close of business
on 30th September, 1919, according to the best of our in-
formation and the explanations given to us, and as shown
by the books of the Bank.

, GEORGE CREAK, )
\ LEMUEL CUSHING, ; Auditors.
CHAS. A. HODGSON, j
Chartered Accountants.
Montreal, 18th October, 1919.

THE PRESIDENT'S ADDRESS

The President, Mr. William Molson Macpherson, then
delivered the Annual Address, from which we quote:—

It can well be said that, since our last meeting, Canada
has entered into a new era, and one which will radically
differ from any that have preceded it. Though now freed
from the incubus of the war, we are not without anxiety in
the face of the many fresh problems which have arisen in
recent years. The question of labor has been and will be
very much to the fore. In Canada we have, so far, had less
trouble in strikes than other countries. Let us hope that
labor can be made to see the futility of increasing its de-
mands without.calculatinf the effect upon the industry in-
volved. The high cost of living is a question very difficult to
deal with. Higher wages, shorter hours, leading to increased
cost of production, will only aggravate the present situation,
If we desire to see the cost of living lowered we must all,
employers and employees, do as much honest work as we
are capable of. The increased production that this would bring
would very quickly result in lower prices, which would benefit
each one of us far more than any increase of wages that
ean be obtained. Living conditions have forced the author-
jties in all countries to make investigations as to how to
deal with the high cost of commodities, but their work will
be useless unless all workers strive for increased produc-
tion. We do not need more money, we need more goods, and
to get a surplus of them every one must turn out all he.can
and waste nothing. Production and thrift are the things
most needed to restore normal conditions. i

The general business outlook is good. The signing of
the Peace Treaty has brought within sight the abolition of
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many restrictions which have been hampering commerce and
industry for so long. Commercial failures have been far less
numerous thus far during 1919, compared with last year.
There is doubtless a great deal of delayed construction work
in Canada which must be attended to ere long and as it be-
comes apparent that the cost of materials is not likely in the
near future to go down, we can reasonably look for greater
activity in the building trades.

The deposits in the chartered banks have increased by
$268,000,000 during the year. The deposits in this Bank
have increased by over $12,000,000 since last we met, which
is about double any previous annual increase. A large pro-
portion of this increase comes from branches in agricultural
districts. Our farmers all over the Dominion have had a
splendid market for all their products during the past few
vears, not only in European countries suffering from the de-
vastation of war, but in our own cities where the laboring
men having full employment at large wages have purchased
freely. While we look for a continuation of the good demand
for foodstuffs from Europe, still it is a great safety to the
farmer to have the steady demand from the home cities for
any produce he can raise, and this can be counted on while
the factories are kept running at full capacity.

In speaking to you last year I strongly recommended
investment in Victory Loan Bonds then being issued. I
would again ask you to support the present Dominion Gov-
ernment Loan. The country needs the money to meet its
war obligations, and to extend the trade of the country, and
the security is the best that can be had.

We regret to see the Government have made up their
minds to take over the Grand Trunk Railway, as the results
of Government operation of railways in England and in the
United States have been most expensive for the people. Our
own experience of Government operation is not such that we
wish to see it extended.

The recent elections in Ontario and the by-elections for
the Dominion Parliament show us that the farmer intends
to take a more active interest in politics than formerly. We
are very glad to see this as the farmers’ particular virtues
of thrift and economy are what are needed in Canada at this
time, and we have no misgivings as to the future of this
country under their guidance.

Our new Directors appointed by the Board since our
last Annual Meeting, Messrs. J. W. Ross and J. M. McIntyre,
are well known to all Montrealers, and the Bank is fortunate
in securing men of such sound judgment to act on its Board.

We regret the removal of Mr. Chamberlin from Montreal,
We trust that he will enjoy a long rest after the very active
life he had while in charge of the Grand Trunk Railway. We
also regret the loss we sustained through the death of Mr.
Geo. E. Drummond, who served on this Board for 12 years.
;I‘he Directors mourn the loss of a very dear friend and col-
eague.

During the year we have opened nineteen new offices, re-
newing our policy of reasonable yearly expansion which was
interrupted by the war.

About 250 of our officers went to the war, 26 of whom
made the supreme sacrifice. The bulk of those who returned
are now at work. It is the intention of the Board to place
a Bronze Honour Roll in a prominent place in the Montreal
office and this, I feel sure, will have your approval.

The President then invited discussion, but there being
none, he moved the adoption of the Annual Report, which
was seconded by the Vice-President, Mr. S. H. Ewing, and
unanimously adopted.

It was then moved by Mr. J. M. McIntyre, seconded by
Mr. W. A. Black, and resolved, that Messrs. George Creak,
Lemuel Cushing and Charles A. Hodgson, be continued in
their office as Auditors of the Bank for another year. This
was unanimously adopted.

It was moved by Mr. S. W. Ewing, seconded by Mr.
George Durnford, and resolved, that the Secretary be in-
structed to cast one ballot for the re-election of the Directors,
which was unanimously carried.

Messrs. C. E. Spragge and Alfred Piddington then pre-
sented the report of the Serutineers, as follows:—

Montreal, November 3rd, 1919.
To the General Manager, The Molsons Bank:—

Sir,—We have the honour to report that at the Annual
Meeting of the Shareholders of The Molsons Bank, held this
dgy, the following gentlemen were re-elected to the Board of
Directors: Wm. M. Birks, W. A. Black, F. W. Molson, John
W. Ross, S. H. Ewing, Wm. Molson Macpherson, J. M.
MecIntyre.

At a subsequent meeting of the Directors, Mr. William
Molson Macpherson was re-elected President, and Mr. S. H.
Ewing Vice-President for the ensuing year.
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TAXATION OF RAILWAY LANDS IN B.C.

Public Must Get Present or Future Benefit if Railway is to
Get Exemption

ON August 6, 1919, the Judicial Committee of the Privy
Council handed down a judgment in the case of the
City of Armstrong vs. the Canadian Northern Pacific Rail-
way Co., on appeal from the British Columbia courts. Action
was commenced by the company in April, 1916, when the
city of Armstrong attempted to tax certain lands belong-
ing to the company, which it was claimed were exempt by
reason of an agreement between the British Columbia legis-
lature and the company, drawn up in 1910. The clause of
the agreement in question was as follows: “The Pacific com-
pany and its capital, stock, franchise, income, tolls and all
properties and assets which form part of or are used in
connection with the operation of its railway shall, until July

‘1, 1924, be exempt from all taxation whatsoever or however

imposed by, with or under the authority of the legislature
of the province of British Columbia or by any municipal or
school organization in the province.” The company in 1912
was authorized to build the railway and as required by law
deposited with the minister of railways a plan of the pro-
posed line, which the minister sanctioned. Construction was
commenced on the line but by August 21, 1915, when the
railway was to have been completed, the tracks had been
only partly laid and the company had consequently failed to
perform its part of the covenant.

The company claimed that the taxed lands formed part
of its right-of-way and hence properly could be considered
as part of their railway, to be used in its operation and,
consequently, exempt. Their lordships’ judgment was de-
livered in the following words:—

Railway Not Put in Operation

“The words of the clause relating to things forming
part of the railway or used in working it are, it is observed,
in the present tense; and the word ‘railway,” it is said, is
used as denoting a physical thing, something of which some-
thing else can form part and one which can be ‘operated.’
It may be added that as applied to the undertaking author-
ized by the Act of 1912, it means the iailway or railways
constructed under the authority given by that statute, This
is not to say that as regards lands alleged to form part of
the railway the stipulated exemption only comes into force
in respect of lands upon which the railway is completely
constructed and in operation; but, on the other hand, their
lordships in the judgment referred to, observe that the con-
gideration for the remission of taxation is ‘the benefit to the
public from the railway,’ and that the reason for the subsidy
does not arise where ‘the public are neither getting the
actual railway, nor having it already in process of construc-
tion for their benefit.

“In their lordships’ opinion, effect would not be given to
these considerations by adopting the rule that the approval
of the plan given by the minister under the Railway Act is
in itself sufficient to bring within the sweep of the exemption
all lands designated as part of the railway upon that plan
when there is nothing in the uses to which the lands are
devoted or in the circumstances of their occupation to mark
them in a physical sense as part of a railway constructed
or in process of construction.”

The appeal was dismisged with costs.

CERTAIN DEFICIT ON MUNICIPAL ROAD

The Guelph Radial Railway cannot be made to pay for
many years to come, according to a report of the Hydro-
Electric Power Commission. The report stated that to put
the road in fair running condition would require an expendi-
ture of $150,000, and an annual deficit of from $5,000 to $17,-
000 is estimated. Sir Adam Beck, chairman of the Ontario
Hydro Commission was present when the report was dis-
cussed in Guelph, and stated that the Commission was pre-
pared to operate the railway in conjunction with its other
lines, but the city must assume the financial responsibility.

Volume 63.

EMPLOYMENT CONDITIONS IN CANADA

" Increase in Payrolls Notwithstanding Strike Conditions
THE last report from the Dominion headquarters of the

Employment Service of Canada, Department of Labor,
Ottawa, on employment conditions throughout the Dominion
shows that, disregarding unemployment due to strikes, a
further increase in the volume of employment was regis-
tered during the week ended October 18th. Returns were
compiled from the reports of 4,672 firms, of which firms
2,062 were in Ontario, 1,080 were in Quebec, 477 in the mari-
time provinces, 648 in the prairie provinces and 405 in Brit-
ish Columbia. These firms reported 674,032 persons on
payroll, as compared with 672,134 persons on payroll during
the preceding week—an increase of 1,898 persons, or .3 per
cent. An increase of 2,165 persons, or .3 per cent. was anti-
cipated for the week ending October 25th.

The plus industries—those that registered net increases
in the number of persons employed—with their respective
percentage increases, were: Commercial and mercantile, 1.2
per cent.; clay, glass and stone products, 1.3 per cent.;
chemicals, .2 per cent.; food, drink and tobacco, .4 per cent.;
metals, .3 per cent.; pulp, paper and printing, .4 per cent.;
textiles, .6 per cent.; vehicles, .2 per cent.; quarrying and
mining, 1.0 per cent.; and miscellaneous, .1 per cent. Metals,
textiles, and quarrying and mining thus maintained the
gains which they have made during preceding weeks and
made substantial increases in addition. Commercial and mer-
cantile also registered a substantial gain. With the exception
of food, drink and tobacco, pulp, paper and printing and
vehicles, all groups anticipated further gains during the
week ending October 25th.

The minus industries—those that registered net decreases
in the number of persons employed—with their respective
percentage decreases, were: Building and construction, .4 per
cent.; lumbering, 1.7 per cent.; leather and leather goods, .2
per cent.; woodworking, .2 per cent.; railway construction,
1.1 per cent.; and railway operation, .1 per cent. Lumbering
and railway construction thus' registered the most appre-
ciable decreases, the reduction in lumbering being due to the
close of the sawing season, while bush operations are not
thoroughly under way, and in railway construction to the ir-
regular nature of the work in that group. All groups anti-
cipated compensating increases during the week ending Octo.
ber 25th. S N e st N

DOMINION LOAN AND SECURITIES CO.

The annual meeting of the shareholders of the Dominion
Loan and Securities Company was held in Winnipeg last
week. Among the visitors to attend were F. E. Frisbee, the
president of the First National Bank of Sheldon, Iowa; John
H. Archer, the president of the Bank of Archer, and L. F.
Button, land and financial agent of Outlook, Sask. Loecal
directors of the company include Isaac Pitblado, K.C.; W,
P. Riley, J. 8. Loudon, of the Central Grain Company; C.
I. Hall and others. The president and manager is E. E.
Hall. g

The Dominion Loan and Securities has a paid capital

.of $715,600 and a reserve of $200,000. A dividend of seven

per cent. was declared. The method of doing business is
similar to that used in the United States. When a loan is
made, two mortgages are taken, a first and a second. The
first mortgage is sold to investors, and the second is held by
the managing company to cover the costs of operation, ete.
Mr. Hall states that in future years his company may sell
debentures since some investors in the United States prefer
this form of security. In that case the entire mortgage will
be held by the company of management, and will constitute
the chief security for the debenture.

The Whalen Pulp and Paper Mills record an important :

increase in production. For the week ending October 11th.

pulp production amounted to 1,129 tons, consisting of 236
tons of bleached, and 893 of unbleached sulphite pulp. Lum-
ber production totalled 429,000 feet; shingles, 1,550,000 pieces
and box shooks, 29,000. :
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CHARTERED ACCOUNTANTS
ACADIA BLOCK, LETHBRIDGE, Alberta
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CLARKSON, GORDON & DILWORTH
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RONALD, GRIGGS & CO.
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RONALD, MERRETT, GRIGGS & CO.

Chartered Accountants Auditors Trustees Liquidators

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

A. A. M. DALE

CHARTERED ACCOUNTANT

WEYBURN SASK.

SERVICE

Thorne, Mulholland, Howson & McPherson
CHARTERED ACCOUNTANTS
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EDWARDS MORGAN & CO.

CHARTERED ACCOUNTANTS
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CALGARY .. HERALD BUILDING
VANCOUVER LONDON BUILDING
WINNIPEG .. ELECTRIC RAILWAY CHAMBERS
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INDUSTRIAL EVENTS OF THE WEEK
l’ul.p and Paper Possibilities in the West—Expansion Con-
tinues in Ontario—Trade With the Orient

NEW developments in the pulp and paper industry are
occurring every day. An announcement has been made
by H. H. Elliot, of the White Shore Chemical Co., Regina,
Sask., that active work would soon be started on the develop-
ment of the sodium sulphite deposits at Lake White Shore,
Sask. This is the largest deposit in the Dominion, according
to Mr. Elliot, and its use will revolutionize the pulp-making
industry in Canada. It will increase the output of by-
products of the pulp mills more than 200 per cent., the most
important of these being artificial silk which can be manu-
factured from the pulp. .

As yet the west has been untouched as far as this in-
dustry is concerned, with the exception of the western part
of British Columbia. Practically all the new developments
this year have taken place in the east. In commenting on
the opportunities for the development of the pulp and paper
industry, the “Medicine Hat News” said a few days aglo:—

“In the interior and eastern parts of British Columbia,
and more especially along the lines of the Canadian Pacific
Railway through the Crow’s Nest Pass, as well as in the
central parts of Alberta, Saskatchewan and Manitoba, there
are large areas of suitable timber available. In addition to
this there are nearby water powers and railway transport to
make easily obtainable suitable locations for mills and
economic methods of handling both the raw material and the
finished product.

“Western Canada has the wood and the water powers, it
also has the rivers and streams for driving the logs, and
means of transportation by rail is getting more efficient and
easy of access year by year. Pulp and paper can be produced
as economically in the west as in any other part of the Do-
minion. It is an industry which will stand the fullest in-
vestigation. The market’s demand is incessant and growing
vearly by leaps The Canadian capitalist must hasten the de-
velopment of paper mills in the west, and take advantage
of the great home market there is there for paper products.

“In Western Canada there are over 550 daily and weekly
newspapers and magazines published with a daily, weekly
and monthly circulation of over 1,000,000 copies. The con-
struction of new railroad lines continues at the rate of 1,000
miles or more per annum (branch and main lines), and new
towns are opened up at the rate of 150 to 200 each year.
The larger proportion of these towns grow into the news-
paper stage at a very early date. The demand for paper of
all kinds within the next ten years will be enormous, and
should be the means of supporting a large number of paper
mills, as well as building up thriving communities.”

Foreign Firms Anxious for Trade

«A communication from the Canadian Department of
Trade and Commerce gives the names of firms in foreign
countries which are anxious to handle Canadian products.
Cuba at the present time is anxious for shipments from Can-
ada and has several firms wanting consignments, The
names of the firms and their requirements are given as fol-
lows:—Sauchez and Co., Havana, Cuba, desire to represent
exporting firms from Canada in white oats, Canadian hay,
potatoes in bags and barrels. Marcelino Garcia, commission
agent, Havana, Cuba, could handle large consignments of
potatoes. Barcelo, Campo and Co., Havana, Cuba, want to get
in touch with producers of canned fruits and vegetables. J.
Richard Chauvin, Bordeaux, France, is interested in canned
goods of all kinds, alimentary pastes, lard, hams, meats.
Junior Army and Navy Stores, London, are in a position to
place orders for canned goods and food stuff's. Augustin
Balcells, Santiago, Cuba, asks quotations on canned fruits
and vegetables, especially tomatoes and beans, hard wheat
flour and potatoes.

The commissariat-general of Paris, is in a position to
buy large quantities of wheat flour, haricot beans, de-
hydrated vegetables,

- and seventeen years respectively. On account of labor con-

Dominion Coal Expansion

Developments by the Dominion Coal Co., subsidiary of
the Dominion Steel Corporation, are being carried on at
Bonar Point, N.S., in connection with the production of coal.
The company has there 100 acres of land sufficient to provide
for the sites of the 200 dwellings to be occupied by the miners
in the new workings. The new shaft will be sunk within two
miles of the Canadian National Railway tracks, with which
connection will be made, in order to transport the coal to the
steel works. The workings will underlie the Lloyds’ cove
seam; the main seam itself, where submarine operations are
contemplated, is over five feet in thickness and 20,000,000
tons of coal are available and planned for. The underground
equipment will be electric, and of the most modern character.
The pumping plant will be of a similar character; and so,
too, the compressors. Other plans in connection with the
“lay out” are being developed with due regard to the physical
conditions as revealed by a study of the surroundings. The
sum of $2,000,000 will be spent on this new enterprise.

Branch Plants in Ontario

A record is being maintained in the establish-
ment of yew industries and branch plants in the province of
Ontario. The Ford Motor Company of Canada, Ltd., has
purchased the properties of the Dominion Forge and Stamp-
ing Co.,"located at Ford City, involving an investment of
$700,000 to $800,000. The Brunswick Canada Products Co.,
Ltd., Chicago, Ill., manufacturers of phonographs and records,
will establish the office and manufacturing headquarters at
Woodstock. Through the efforts of the Border Chamber of
Commerce the Hiram Walker Cooperage building on Walker
Road has been leased for five years to a large metal stamping
concern, which will move in in the near future. The Dere
Machine shop on the Walker Road also by the efforts of the
chamber of commerce has been sold to a firm which manufac-
tures auto binding gimps. Another deal resulting from the
same source was the disposal of thé Cotlap factory on the
Argyle Road, Walkerville, to a firm engaged in the manu-
facture of brakes and clutches. The price paid in this in-
stance was $40,000. The new firm will commence operating
within the next thirty days.

A new lumber firm, under the name of Carl Sorensen
and Co., will begin operations within a few days. Material
for the establishment of camps has already been shipped to
Fort Frances, where Mr. Sorensen has a large block of tim-
ber lands. The lands are adjacent to the Canadian National
Railway and a saw mill will be installed at a convenient
point on the railway, for the purpose of cutting the logs into
lumber, which will be shipped to Fort William. Hamilton
has practically secured another big industry. The Jenckes
Company of Pawtucket, R.I, has decided to build a plant
here that will employ 1,000 hands. Its decision, however, is
contingent upon the ratepayers of Barton Township. An-

other new industry that will employ at least 2,000 hands has :

designated its intention of locating in Windsor, the Burroughs
Adding Machine Co., the parent plant of which is located in
Detroit. The Seaman Kent Co., of Toronto, with factories
at Toronto and Meaford, has purchased the Wagon Company
buildings and property, West Lorne, and will open a branch
of their business there as soon as possible. They are manu-
facturers of oak veneer goods. The village of Winchester
has a new industry in its selection as the site of a plant for
the treating of milk to be erected by the Guaranteed Pure Milk
Co., Montreal. Several acres have been purchased near the
C.P.R. station for the erection of the plant. The latest infant
industry to begin operations in Kitchener is the Kitchener
Envelope and Stationery Co., which is located in the
Pequegnat Block on Frederick Street.

Higher Inducements From Smaller Municipalities

Requests have been received from three Toronto con-
cerns by the Railways and Manufacturers’ Committee,
Guelph, for loans, in order to permit them to erect factory
buildings there. One of these concerns has been established
in Toronto for twenty-five years, and the others for fifteen
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BRANDON

d. F. Rilgour; K.C.
R. H. McQueen

KILGOUR, FOSTER & McQUEEN

Barristers, Solicitors, Etc., Brandon, Man.

G. H. Foster

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

CALGARY

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

LENT, MACKAY & MANN
Barristers, Sollcitors, Notarles, Ete.
805 Grain Bxchange Bldg., Calgary, Alberta
Cable Address,” Lenjo,” Western Union Code

Solicitors for The Standard Bank of Canada,
The Northern Trusts Co.. Associated Mort-
gage Investors. &c.

Hon. 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, (CabledAddress “‘Loughnett')
LOUGHEED, BENNETT & CO.

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

Charles F. Adams, K.C.

Bank of Montreal Bldg.
CALGARY - - ALTA.

TAYLOR, MOFFAT
ALLISON & WHETHAM

Barristers, Solicitors, Etc.

Solicitors for Bank of Hamilton, Bradstreets,
te.

CALGARY, ALBERTA

G4

J. A. WriGHT, LL.B.

WRIGHT &WRIGHT

Barristers, Solicitors, Notaries, Ftc.

Suite 10-15 Alberta Block

CALGARY, ALBERTA

C. A. Wrigu1, B.C.L.

EDMONTON

REGINA

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

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

Anderson, Rose, Sample .&
Hoages
Barristers and Solicitors
Regina, Saskatchewan, Canada

G.H.VanAllen, LL.B. W.E. Simpson, LL.B

Van Allen, Simpson & Co.

Barristers, Sollcltors and Attorneys
TEGLER BLDG. - EDMONTON, ALTA.

Sp cial attention to Corporation and
Probate Practice and Collections.

LETHBRIDGE, Alta.

T. D.Brown.K.C. H. F. Thomson

A. L. McLean

Brown,Thomson & McLean

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

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.

SASKATOON

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

DURIE & WAKELING

Barristers and Solleltors

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

Canada Ballding Saskatoon, Canada

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

JOHNSTONE & RITCHIE

Barristers, Solicitors, Notaries

LETHBRIDGE . Alberta

MOOSE JAW

Chas. G. Locke. MajorJ. McAughey, O.B.E.

LOCKE & McAUGHEY

Barristers, Solicitors, Etc.
208 Canada Building
SASKATOON - CANADA

William Grayson, K.C. T.J Emerson
Lester McTaggart

Grayson, Emerson & McTaggart

Barristers, Etc.

Solicitors—Bank of Montreal
Canadian Bank of Commerce

Moose Jaw - Saskatchewan
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ditions in Toronto they are inclined to seek quarters else-
where. They would employ in all about 500 persons, and the
annual pay roll would amount to about $600,000. The three
concerns are capitalized at an aggregate of $750,000. The
total amount of the loans asked for is $95,000. No action
was taken, owing to the opinion being expressed that be-
cause they are already established in Ontario no municipality
can make them a loan.

In a letter to the mayor on the subject, Mr. E. L.
Cousins, industrial commissioner for Toronto, says: “Many
of the smaller municipalities of the province are offering all
kinds of inducements. Porritt & Spencer Co., of Bury, Eng.,
felt manufacturers, chose Hamilton as hgainst Toronto, be-
cause of the 6% cents per thousand gallons difference in
water rates. Real estate values are higher in Toronto than
in any other city, and many industries are able to do without
the facilities which Toronto affords, and go to smaller places,
where, in some instances, sites are given free, or for a very
nominal rental, coupled in many cases with guarantee of
bonds. In many cases there is tax exemption. Personally, I
feel very strongly that it is wrong for a municipality to
bonus industries.”

Western Developments

Plans are now being prepared for the establishment of a
plant of the Ford Motor Company at Regina, Sask., to take
care of the business in that province, which averages $6,000,-
000 annually. The aldermen of Regina have decided to
~ recommed to the city council to adopt a policy of securing
stiffer terms in the sale of city property for industrial pur-
poses.

A new concern known as the Western Film Manufactur-
ing Co., will establish in Winnipeg, Man., and contemplates
taking over the entire building recently occupied by the
Schmidt foundry, on Albert St. Heretofore all motion
pictures taken in the west had to be shipped to the east for
developing. With the establishment of the factory, the new
business aims to handle all work of this class between Winni-
peg and the coast, and also a portion of the eastern business.

Owing to the numerous orders of late, the Preston Plan-
ing Mills, Medicine Hat, Alta., will be extended. Additional
machinery and more driving power will be installed.

Planning Trade With China

Interest is growing on the British Columbia coast in the
possibilities of developing a big trade with the Orient. Mr
W. A. Gilchrist, Vancouver, who has just returned from a
trip to China, appeared before the board of trade and urged
the commissioners to get into touch with all the Canadian
manufacturers who are contemplating trading with the
Orient and help them in every possible way. While in China
he attended the convention of the Chinese Overseas Mer-
chants’ Association at Shanghai, and he said he found the
members anxious to extend their trade with Canada.

NE‘W INCORPORATONS
Peace River Petroleums, Lid.—L. R. Steel Company, Ltd.—
" Great Eastern Paper Company, Ltd.

Lethbridge, Alta.—Everall's, Ltd., $50,000.

Manville, Alta.—Crooks Bros,, Ltd., $20,000.

Legal, Alta.—The Legal Trading Co., Ltd., $10,000.

Ponoka, Alta—The Ponoka Rink Co., Ltd., $2,000.

Cranbrook, B.C.—John Armour, Ltd., $40,000; J. Armour;
N. Rohan, P. Baker,

Barrette, Que.—Natagan Lumber Co., $49,900; H. Grand-
bois, 8. Casimir, A. Lainesse,

Lindsay, Ont.—McLennans, Ltd., $40,000; H. G. Gregory,
A. K. Gregory, F. W. Gregory.

Welland, Ont.—Ingram and McMaster, Ltd., $60,000; D.
Ross, B, L. Booth, L. B. Spencer.

London, Ont.—The Hay Stationery Co., Ltd., $125,000;
J. B. Hay, M. G. Hay, B. B. Vantuyl.

Crookston, Ont.—Crookston Quarries, Ltd., $300,000; H.
H. Davis, J. R. Rumball, H. V. Hearst.
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Walkerville, Ont.—Eclipse Machine Co., Ltd., $100,000;
E. J. Dunn, J. B. Rathbone, A. D. Falck.

Ottawa, Ont.—The Barry Construction Co., Ltd., $50,000;
J. Barry, D. J. O’Brien, E. M. McNiece.

Gypsumville, Man.—Schofield’s, Ltd., $50,000; W. H.
Milner, J. W. Purvis, G. F. D. O’Grady.

Uxbridge, “Ont.—The Uxbridge Hardware Co., Ltd., $40,-
000; W. O’'Hara, D. Turner, T. G. Suggitt.

St. Thomas, Ont.—Elgin Milk Products Co., Ltd., $250,-
000; J. G. Wright, E. H. Wright, O. Klinck.

Camden East, Ont.—Specialty Paper Mills, Ltd., $375,-
000; G. 0. Comfort, C. B. Wing, W. E. Houpt.

Mount Ferest, Ont.—The Superior Knitting Mills, Ltd.,
$100,000; A. S. Clarke, J. B. Moon, J. N. Scott.

Thornhill, Man.—The Thornhill Community Club, Ltd.,
$2,500; M. J.: McNabb, F. M. South, J. Stamnuski.

Sarnia, Ont.—Seagrave-Loughead Co., Ltd., $300,000;
W. E. Seagrave, H. W. Loughead, W. J. Thompson.

Carleton Place, Ont.—The Mississippi Golf Club, Ltd.,
$10,000; A. Downing, C. W. Bates, R. A. Thomson.

South Walsingham, Ont.—The Bluffs Shooting and Fish-
ing Club; H. J. Taylor, A. W. Taylor, H. H. Collier.

Fort William, Ont.—The Fort William Arena Co., Ltd.,
$100,000; C. H. Jackson, H. J. Sterling, D. L. Bole.

. Kingston, Ont.—The Casuaities Reed and Rattan Co.,

Ltd., $40,000; F. Walsh, W. J. Barrett, F. P. Quinn.

Lakefield, Ont.—Lakefield Canoe and Boat Co., Ltd., $50,-
000; W. J. Rooney, D. T. Chamberlain, H. M. Smith.

Fort William, Ont.—The Great Lakes Fur Trading Co.,
Ltd., $75,000; G. Kirkpatrick, M. Maclean, W. A. Dyke.

Windsor, Ont.—Sanford Riley Stoker Co. of Canada,
Ltd., $100,000; R. S. Riley, F. H. Daniels, G. N. Jeppson.

Rainy River, Ont.—T. M. Partridge Lumber Co., Ltd.,
$100,000; T. M. Partridge, H. F. Partridge, F. B. Partridge.

Winnipeg, Man.—American Grain Separator Co. (Can-
ada), Ltd., $50,000; R, J. Owens, J. L. Owens, W. H. Lewis.

North Bay, Ont.—Ontario Tie, Timber and Construction
Co., Ltd., $350,000; H. H. Davis, E. H. Brower, J. R. Rob-
inson.

Toronto, Ont.—Thomson Bros., Ltd., $60,000; J. B. Thom-
son, T. Thomson, W. R. Thomson. Peace River Petroleums,
Ltd., $5,000,000; H. A. Hall, R. P. Locke, N. Lown, J. V.
Belanger Mining Co., Ltd., $49,000; W. W. Perry, C. H. C.
Leggott, E. Fitzsimons. Dominion Chautauquas, Ltd., $24,-
000; N. Plass, G. W. Morley. L. R. Steel Co., Ltd., $2,000,-
000; P. White, J. M. Forgie, C. A. St. Clair McKay. La
Sarre Lumber Co., Ltd., $75,000; J. M. Forgie, C. A. St. Clair
McKay, W. B. Sturrup.

Montreal, Que.—Club Frontenac Incorporee, $10,000; 7.
Lapointe, A. Pepin, P. Lariviere. National Farm Agency,
Ltd., $99,000; P. Morel, J. Charbonneau, J. S. Pilon. The
Belmont Investment Corporation, $49,000; G. C. Papineau-
Couture, L. Fitch, J. P.' Beaupre. McDonald, Roy, O'Reilly,
Ltd., $49,000; F. C. McDonald, J. L. Roy, J. P. O’Reilly.
American Box and Novelty, Ltd.,, $250,000; P. Morel, H.
Dorion, J. Royer. Welland Hotel Co., Ltd., $15,000; J. A.
Mackay, W. Ramsey, G. Gollatly. The Canadian Bonom Re-
versible Steam Turbine, $449,000; A. Bonom, P. Boucher, J.
Deperron. V. Patenaude, Ltd., $20,000; MM. J. A. Nadeau,
R. A. Bergeron, M. A. Heneault. Compagnie d’Immeubles
et Construction, Limitee, $20,000; L. N. Paul, D. Chevrier,
Z. Bouchard. The Elcaya Co. of Canada, Ltd., $10,000; M.
Dugas, 8. H. Bush, B. Robinson. The Congoleum Co. of
Canada, Ltd., $1,000,000; J. W. Blair, F. J. Laverty, C. A.
Hale. D’Allaird Manufacturing Co., Ltd., $500,000; G. A.
Coughlin, F. G. Bush, G. R. Drennan. Adanac Storage Bat-
teries, Ltd., $100,000; J. Macnaughton, R. Dodd, J. A. Rose.
Great Eastern Paper Co., Ltd., $5,000,000; J. W. Cook, A. A.

* Magee, T. B. Heney. Montreal West Milling Co., Ltd., $150,-

000; D. Potvin, Z. Bastien, W. E. Mahon. Federated Leather
Goods Co., Ltd., $50,000; W. S. Johnson, A. R. Hall, J. Irvine.
Montreal Fur Auction Sales Corporation, Ltd., $500,000; H.
Weinfield, M. M. Sperber, L. Levine. Engravers Machinery
Co. of Canada, Ltd., $50,000; F. P. Brais, L. M. Smith, E. M.
Jackson. Atna Shoes, Ltd., $25,000; J. Nicol, W. Lazure, J.
8. Couture.
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The Imperial
Guarantee and Accident
Insurance Company
of Canada
Head Office, 46 KING ST. WEST, TORONTO, ONT.
IMPERIAL PROTECTION

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

A STRONG CANADIAN COMPANY

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

GUARANTEE AND
ACCIDENT COY.

Limited
ESTABLISHED 1868 Head Office for Canadm.
TORONTO
Employer's Liability Personal Accident Sicknese
EBlevator Fidelity Guarantee Court Bonds
Contract Internal Revenue Teams and Automobile

AND FIRE INSURANCE

~ BRITISH COLONIAL

FIRE INSURANCE COMPANY

Authorized Capital, $2,000,000.00
& Subscribed Capital- 1,000,000.00

Paid-up Capital, 247,015.79

General Fire Insurance Business
Transacted

THEODORE MEUNIER, Manager

Merchants Casualty Co.
Head Office: Winnipeg, Man.

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

SALESMEN NOTE

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

Covers over 2,500 different diseases.

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

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

'Good Opening: for Live Agents

Bastern Head Office, Royal Bank Bldg.,Toronto
Home Office...... Electric Railway Lhnmbers,
Winnipeg, Man,

THE DOMINION OF CANADA
GUARANTEE & ACCIDENT INS. CO.

Accident Insurance Sickness Insurance Plate Glass Insurance

Burglary Insurance Automobile Insurance Guarantee Bonds

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

JOHN B. LAIDLAW, M. A. McGEE, SIRJAMES LOUGHEED,
President Treasurer Vice-President

T. B. REDDING, Secretary

Canada Security Assurance Company
HAIL — FIRE AUTOMOB]LE
CALGARY - - ALBERTA

British Northwestern Fire

Insurance Company
Head Office WINNIPEG, Can.

Subscribed Capital $594,400.00
Capital Paid-up : ; 243,000.00
Surplus i 5 Soman 53,600.00
Policy-holders’ Surplus 296,600.00

HON. EDWARD BROWN, President E. EB. HALL, Vice-President
F. K. FOSTER, Managing Director

Commercial Union Assurance Co.

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

Capital Fully Subscribed .............cccieivuens $ 14,750,000
CRPILM PRIt 0D 6 5 iaorivhe. duians b ov o Morvans swie 4,425,000
Life Pund and Special Trust Funds. ... 75,578,630
Total Annual Income Exceeds...... 64,000.000
Total Funds Exceed ..¥........ ... <. 174,000,000
Total Fire Losses Paid .......c.oioiivnismminrsss 215,897,380
Deposit with Dominion Government ............ 1,401,333

(As at 3Ist December, 1913)
Head Office Canadian Branch :

COMMERCIAL UNION BUILDING -  MONTREAL

JAS. McGREGOR, MANAGER

Toronto Office - 49 Wellington Street East

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

T L L A

Automobile--1919--Season

Policies to cover ANY or ALL motoring risks

ATTRACTIVE AGENCY CONTRACTS

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

e
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DEFINITION OF A MARINE RISK

Liability of Insurance Company Does Not Extend to all
Accidents Which May Happen to Property at Sea

IN a recent appeal from the British Columbia Court of
Appeal to the Judicial Committee of the Privy Council,
the latter body examined closely the meaning of marine in-
surance. The case in question was Grant Smith and Co. and
McDonnell, Ltd. vs. Seattle Construction and Drydock Co.,
on which judgment was issued by the committee on July
24th last.

The cause of action consisted in the leasing of a dry-
dock by the appellants, the lease containing a number of
conditions, the most important of which was clause 3, by
which “the lessee agrees to have said drydock insured for
the benefit of said lessor in some company or companies
satisfactory to the lessor, in the sum of not less than $75,000,
against both marine and fire risks, and to pay the premiums
on such insurance and keep the same in full force during
the term of this lease, or of any extensions thereof.” On ijts
first submergence the dock collapsed beyond hope of repair
and the Seattle company brought action for the recovery
of rental and damages or damages for breach of contract,
obtaining rental due under the lease and nominal damages
for the loss of the dock. The Grant Smith Co. had agreed
to insure the dock by the terms of the above clause, but
had failed to do so, and in defence claimed, first, that the
requirements of the clause had been impossible of perform-
ance and secondly, that if insurance had been effected, it
would not have covered the loss.

- With regard to the first—impossibility of performance—
it was shown that the Grant Smith Co. had attempted to
obtain a policy of insurance, but had failed to do so, largely
owing to the fact that they had built additiohs to the dock
which had caused the insurance company to refuse to issue
a policy to cover the risk, but they were unable to show any
reasons why higher premiums, if they had been offered,
would not have secured the insurance required. The cove-
nant contained no limitation suggesting that insurance was
only to be obtained at current premiums; consequently, the
defence of impossibility of performance was ruled out.

In the second place—that the insurance required by the
contract would not have covered the loss—it was claimed
in defence that the policy if secured was only to have cov-
“ered any journeyings of the dock by sea, not to cover the
risks of day-to-day usage. Their lordships held that from
the general intention of the lease it could be clearly seen
that the insurance was to be that of an ordinary policy ap-
plicable to such a structure both in course of transit and in
course of use. Its purpose was to have been the insurance
of the dock against marine risk. At the time the dock col-
lapsed, in the words of their lordships, “the harbor was
peculiarly quiet and it is plain that no conditions of wind
or wave caused the dock to capsize. It was destroyed be-
cause of its own inherent unfitness for the use to which it

was put.”
Limitation of Marine Risk

This meant that even if the dock had been insured ac-
cording to clause 3 of the lease against marine risk, the
insurance would not have been collectable for the loss was
not caused by any marine disturbance beyond the foresight
of man. In explanation their lordships state what can be
held to be “marine risks,” which they put, shortly, as the
“hazards of the sea.” As further explanation, they quote
part of Lord Herschel's judgment in Wilson vs. the Owners
of the Cargo per the Xantho [1887] 12 App. Cas. 503: “I
think it clear that the term ‘perils of the sea,’ does not cover
every accident or casualty which may happen to the subject-

matter of the insurance on the sea. It must be a peril of

the sea. . There must be some casualty, something
which could not be foreseen as one of the necessary inci-
dents of the adventure.” It was also pointeg out that the
phrase has no different meaning, whether it occurs in the
ingurance of the ship or of the goods carried. In another
case quoted (E. D. Sassoon and Co. vs. Western Assurance
Co. [1912] A.C, 561), a cargo of goods was spoiled through
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the percolation of water through a leak caused by the rot-
tenness of the hull. In this case, no insurance was collect-
able, even though the boat had been properly inspected, be-
cause the loss was due, not “to perils of the sea and all other
perils,” but to natural causes. ;

Thus in the present case, their lordships held that even
though insurance had been obtained by the Grant Smith
Co., they would not have been able to recover on the policy,
for the loss of the dock was not due to “marine risk” (clause
3) or “hazards of the sea,” but to the inherent unfitness of
the dock for the purposes to which it was put.

SUCCESSION DUTY AND PROPERTY OUTSIDE
PROVINCE

British Columbia Court of Appeal Decides Rate Must be
Calculated Only on Basis of Property Situated
Within Province

THE estate of the late Sir William Van Horne, who died

some time ago, included property to a value of $300,000
situated in the province of British: Columbia, in addition to
large amounts situated elsewhere. In calculating the suc-
cession duty which would be required under the provineial
Act, the British Columbia department of finance took the
view. that while the duty could be collected only on the
property within the province, yet the total estate should be
taken as the basis to determine what rate should be levied.
This point was introduced into the courts of the province,
and on July 15th last the Court of Appeal upheld a judg-
ment of the chief justice of the province, to the effect that
the department of finance misconstrued the wording of the
Act. The Monetary Times is informed that the province will
appeal this decision. The part of the Act in question is as
follows:—

“7. When the net value of the property of the deceased
exceeds twenty-five thousand dollars and passes under a will,
intestacy, or otherwise, either in whole or in part to or for
the use of the father, mother, husband, wife, child, daughter-
in-law or son-in-law of the deceased, all property situate
within the province or so much thereof as so passes (as the
case may be) shall be subject to duty as follows:—

“(a) Not applicable. -

“(b) Where the net value exceeds one hundred thousand
dollars, but does not exceed two hundred thousand dollars,
at the rate of one dollar and fifty cents for every one hundred
dollars of the first one hundred thousand dollars, and twao

_ dollars and fifty cents for every one hundred dollars above

the one hundred thousand dollars.

“(c) Where the net value exceeds two hundred thousand
dollars, at the rate of one dollar and fifty cents for every
one hundred dollars of the first one hundred thousand dol-
lars, two dollars and fifty cents for every one hundred dol-
lars of the second one hundred thousand dollars, and five
dollars for every one hundred dollars above the two hundred
thousand dollars.”

In giving judgment, the chief justice of the Court of
Appeal said, referring to the extract given above: “The
phrase ‘net value’ in the first line thereof may be assumed
to refer to the net value of the whole estate wherever situate
(see definition in s. 2), but ‘net value’ as used in ss. (b) and
(¢) which are applicable to this case, refers to the estate
situate within the province. It is ‘all property within the
province’ which ‘shall be subject to duty as follows.’”

Another justice, expressing the same opinion, said: “I
think the more reasonable construction is that where the
deceased has property both inside And without the province,
and the property inside would otherwise be exempt from
taxation, then for bringing such inside property within the
ambit of taxation the outside property may be looked to,
but the taxation shall only be on the actual value of such
inside property.” :

Two out of the five justices were, however, of a different
opinion, holding that the entire estate should be taken inta
congideration in determining the rate of duty.
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Confederation Life

ASSOCIATION

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

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

HEAD OFFICE g 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 motto, ‘‘Solid as the Continent.”

Business in Force - over $70,900,000
Assets - - - - e 18,100,000
Net Surplus - - - e 2,750 000

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

North American Life Assurance Company

“SOLID AS THE CONTINENT"
HEAD OFFICE - TORONTO

IMPORTANT FEATURES OF THE

Seventh Annual Report

OF THE

WESTERN LIFE

ASSURANCE COMPANY

HEAD OFFICE - WINNIPEG, MAN.

1918 Increase
Applications Received............. $1,317,225.00 %
Premiume on same ....... ....... 43 314.75 16%
* 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.

THE SECRET OF SUCCESSFUL
SALESMANSHIP

If the salesman has unlimited confidence in the company he repre-
sents and in the goods he is offering, it will not take long to communi-
cate that confidence to the prospect. And this applies to Life
Insurance more than to any other article. Agents of the Mutual Life
of Canada meet with extraordinary success for that simple reason—
they devoutly believe in Life Insurance and above all in *‘ Mutual ”
Life Insurance. The Mutual Life has been conducted for fifty years
exclusively in the interests of its policy-holders. The result is an un-
precedented demand to-day for Mutual Life Policies. ~With the
Mutual “the secret of successful salesmanship” is simplicity itself—
the Agent knows that he has the Company and the Policy that the
prospect NEEDS. The rest soon follows.

BE A MUTUALIST.

The Mutual Life Assurance Co. of Canada

Waterloo Ontario

LIFE INSURANCE SALESMEN

Seeking to improve their positions, should get in touch with the undersigned
The Continental Life’s business increased by over 50 per cent. during the
first six months of this year, compared with 1918. This Company issues all the
desirable forms of policies, and has atiractive openings for live agents of
sterling character. Every assistance given new men. Apply with references to

8. 8. WEAVER, Eastern superintendent, ar Head Oftice,

THE CONTINENTAL LIFE INSURANCE CO.

Head Office . . TORONTO, ONTARIO

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.”

The Western Empire

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

Brancu Orrices
REGINA MOOSE JAW CALGARY EDMONTON

\

Ten Years to Pay for Your Victory Bond

IF DEATH OCCURS BOND GOES TO YOUR ESTATE FREE OF
DEBT-YOU DO NOT AND CANNOT PAY MORE i
THAN THE FACE VALUE OF YOUR BOND.

Write or wire for further particulars.

The Northwestern Life Assurance Co. -  Winnipeg

TO GUARD THE HOME

At the root of all true prosperity lies the security of the
home. There can be no real sensé of well-being with-
out the certain assurance that loved ones will be well
provided for whenthe breadwinner is taken away from them.

To guard the home of the home-folk is the province of
Life Insurance. There is no other way so sure, and under a
Great-West Policy the way is altogether easy. Plans are
available to meet every need and circumstance. The cost
is low, and this cost is made still lower by the high profit
returns paid to Policyholders.

Let us explain the best Policy for YOUR needs. State age
and ask for the leaflet, ** OUR SAVINGS."

THE GREAT-WEST LIFE ASSURANCE COMPANY

HEAD OFFICE DEPT."P" WINNIPEG

CAPABLE MEN

Can Always Be

WELL PLACED

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

Union Mutual Life Insurance Co.
Portland, Maine

Address: ALBERT E. AWDE, Supt. of Agencies.
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NEW BRUNSWICK CASE ON CONFLICT OF LAWS

Rule that Domicile of Owner Determines Law to Apply, is
Not Always Applicable

By M. L. HAYwWARD, B.C.L.

N the present day and generation, and with the increas-
ing importance of international business, cases are fre-
quently arising involving disputes as to what laws will gov-
ern; for instance, the case of Moore vs. Black, decided by
the New Brunswick Supreme Court on a rather interesting
state of facts.

In this case it.appeared by the evidence that one, Cherry
Moore, died in the province of New Brunswick leaving a will
executed in that province by which she directed that a
certain share of the income of her estate, which estate was
in Ireland, should be paid by her executor, who resided in
the province of New Brunswick, to Thomas E. Moore, who
resided in the state of Massachusetts. Thomas E. Moore
then assigned to a trustee, living in Massachusetts, all his
interest in the income from the Cherry Moore estate, in
trust to maintain Thomas E. Moore and his family and to
pay his creditors a certain proportion. Before the assign-
ment was executed, however, Thomas E. Moore became in-
debted to Black, a resident of the province of New Bruns-
wick, and Black started suit against Thomas E. Moore and
the Massachusetts trustee to set aside the assignment to the
latter on the ground that it was a fraud upon the creditors
of Thomas E. Moore.

As will be seen from the foregoing brief statement, the
facts were beautifully involved from a legal standpoint, and
the very first question which arose was whether the validity
of the Massachusetts assignment was to be determined by
the laws of the province of New Brunswick, or by the laws
of Massachusetts. If the laws of the province of New Bruns-
wick governed, the assignment was void as against Black
and the other creditors of Thomas E. Moore. If the Mas-
sachusetts law applied the assignment was good under * the
rule in that state permitting so-called “spendthrift trusts.”

Judgment According to New Brunswick Law

The New Brunswick Court decided that the assignment
was void and that the New Brunswick law applied.

It was strongly argued that as the assignment was made
in a foreign country between persons domiciled there, its
validity should be determined by the law of their domicile,
and that as personal property follows the person, if the
assignment was good in Massachusetts where it was made,
which would be the case, it must necessarily be good in the
province of New Brunswick as to personal property coming
from Ireland into the hands of the New Brunswick executor
in trust for Thomas E. Moore, the Massachusetts assignor,
but the New Brunswick Court disposed of this argument
in the following words:—

“While it is quite true that the general rule is as stated,
it has many exceptions. The theory is that the voluntary
transfer of personal property is to be governed everywhere
by the law of the owner's domicile, and the theory proceeds
on the fiction of law that the domicile of the owner draws
to it the personal estate which he owns wherever it may
happen to be located. But this friction is by no means of
universal application, and yields whenever it is necessary
for the purpose of justice that the actual situs of the property
should be examined. There is no absolute right to have
such transfer respected; it is only a principle of comity
that it is ever allowed, and that the principle always yields
when the laws and policy of the country where the property
is prescribe a different rule of transfer from that of the
country where the owners live.

“The provisions of the law,” the Court went on to say,
“as to transfers made with intent to defeat, hinder and
delay creditors have been substantially adopted by every
English-speaking country, and it can scarcely be said to be
in accordance with either the law or the policy of this
province that the assignment made by Thomas E. Moore

should be held good as against creditors, when if made here
it would be held void as against creditors. I should be pre-
pared to hold the transfer void as against creditors so far
as it relates to personal property within this province, even
assuming that it is perfectly good as against creditors by the
law of Massachusetts.”

The New Brunswick Court also referred to an Ontario
case, River Stafe Co. vs. Sill, where the company, incorpor-
ated in Michigan, gave a Michigan creditor a mortgage on
Ontario chattels, which mortgage was void under the Ont-
ario law, and the argument was set up that as the company
giving the mortgage and the mortgagee to whom it was given
were both domiciled in Michigan and the mortgage was valid
according to the Michigan law, it could not be affected by
the Ontario law although the personal property mortgaged
was situated within that province, but where the Ontario
Courts held that the law of their own province prevailed
and that the mortgage was, consequently, void as against
Ontario creditors.

TEARING DOWN BUILDINGS TO STOP FIRE

Insurance Company is Liable, ‘and Municipal Corporation

‘Which has Compensated Owner May Collect from It
CASES where insured property is burned or destroyed and

the insurance money is demanded from the company
by some third party, occasionally arise, for instance, the
case of the Town of Chicoutimi vs. the Guardian Assurance
Co. In this case it appeared that town corporations by

Quebec law are empowered “to authorize certain persons to

cause to be blown up, pulled down or demolished such build-
ings as may appear necessary in order to arrest the progress
of any fire, saving all damages and indemnity payable by
the corporation to the proprietors of such buildings, to an
amount agreed upon between the parties, or, on contesta-
tion, to an amount settled by arbitrators.. :

“In the absence of any by-law under this article, th
mayor may, during the course of any fire, exercise this
power by giving a special authorization.”

In the town of Chicoutimi no by-law was passed under
the above provision, and, a fire breaking out in the town,
the mayor ordered a certain house to be blown up with
dynamite in order to check the .progress of the fire.

In blowing up the house in question an adjoining house,
owned by Mme. Claveau, was destroyed as well, and the
Claveau house was insured with the Guardian Assurance
Co. for $4,700. :

The town afterwards settled with Mme. Claveau and
paid her $5,5600 in full settlement for the destruction of the
house, and she then assigned to the town all her rights
against the Guardian Co. under the insurance policy. The
town then sued the Guardian Co. on the policy, and the
Supreme Court of Canada decided that the company was
bound to pay.

“Mme. Claveau would have a right,” said the Chief Jus-
tice, “to collect these insurance moneys from the company
and to recover from the town any further sum necessary
to indemnify her for the destruction of her property. The
town having paid the whole damage sustained by her, is, T
think, entitled to proceed against the company for the value
of the policy of insurance.”

BRANCH OF CHINESE BANK AT COAST
Asg previously mentioned in these columns, a Chinese
bank is being formed in the United States which is to open a
branch at Vancouver and probably at Montreal also. It will
be called the American Industrial Bank of China; one-half
of the capital is to be subscribed by Americans and the
other half by Chinese. Hsu Un Yuen, formerly president ot

the Bank of China, is organizing the new institution, and

has just left for China after an extensive visit here.
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Manitoba Finance Corporation, Limited

OFFERS SUBJECT TO PRIOR SALE

200,000 Preference Shares

GOLD PAN MINES, LIMITED |

8% PREFERENCE SHARES, ONE DOLLAR ($1.00) EACH AT ’
PAR NON-ASSESSABLE.

These Shares are first charge against the earnings of the Company and will be repaid from the :
first profits, thus ensuring the return of the investment with interest.

When fully repaid the preference shareholders will then participate in the future profits of the
Company on the basis of three parts as against one to the Common Shareholders. i

There has already been expended DIRECTORS The Director’s of Gold Pan .
over $100,000 on the Gold Pan pro- Of Gold Pan Mines, Limited Will closely supervise the administra- B
JOXLION. JAMES H. ASHDOWN, President,  tion of the Company, thereby giving g
This work has shown up a rich body  J- H. Ashdown Hardware Co., Ltd.  assurance that your money as well as ; i
of ore down to the 265-foot level—the F. 0. FOWLER, Vice-President, their own is wisely spent and in this

way eliminating to a minimum the
risk usually associated with mining
The proceeds from the sale of this GORDON C. McTAVISH, Sec.-Treas., ventures without affecting the specu-

bottom of the main shaft. North-West Grain Commission.

preferred issue is to be used to in- Barrister. lative value.
stal new and more extensive equip- E. F. HUTCHINGS, In our opinion, as well as that of y

H ment, to carry on further exploration Great-West Saddlery Co., Ltd. others who are capable of judging, i
work underground, and also to erect + . mining of precious metals in Mani- |
a mill which is required immedi- S. HART GREEN, Barrister. toba will within a short time surpass 1
ately. S. SCOTT. in value that of any other industry.

Cut out attached Application Blank, fill in and mail it to

MANITOBA FINANCE CORPORATION LTD., 410-11 Electric Railway Chambers, WINNIPEG

Exclusive Sales Agents.

==

Make All Remittances Payable to Union Trust Company, Limited.

GOLD PAN MINES LIMITED

Application for 8 Per Cent. Preferred Shares

|

4

Fully Paid and Non-Assessable. i

To the Directors of |

GOLD PAN MINES, LIMITED.

Gentlemen:—I hereby make application for..........cooiiiiiniviiniininn, Shares of the Preferred Stock of

Gold Pan Mines, Limited, and herewith enclose the sum of

being payment in full at price of ($1.00} One Dollar per share.

In the event of an over subscription of this issue I agree to accept such part of the stock applied for as !
may be allotted to me by the Directors. I hereby anthorize you to register me as the holder of said shares. }
Mail this to

MANITOBA FINANCE Signature
CORP., LTD.

410-11 Electric Railway o e U SR el R e sl gl s S T s L
Chambers, |

I

|

Winnipeg, Man. Occupation .

e S SRR A AQOPOEE 3 . R e ST R e S L ep e R e T |
|
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NEWS OF MUNICIPAL FINANCE
Edmonton Revenue and Expenditure for Nine Months—
Ontario Municipalities Record Increases in Assessment

Galt, Ont.—Assessment of the city totals $10,805,612,
an increase of $57,701 over last year.

Winnipeg, Man.—Over $375,436 has been paid to date in
business taxes, leaving an unpaid balance of $30,000.

Moose Jaw, Sask.—The motion to increase the assess-
ment from 45 per cent. to 60 per cent., has been withdrawn.

Sandwich, Ont.—The total assessment of the town is
$3,956,800, compared with $8,857,395 last year, an increase
of $9,405.

Walkerville, Ont.—Assessment for this year totals $7,-
706,052, compared with $6,558,750 for 1918, an increase of
$1,147,302.

Ford, Ont.—Assessment has increased nearly $1,000,000,
according to figures by Assessor Maisonville. Thé total
assessment this year is $2,758,760, as against $1,762,889
last year. y

Vancouver, B.C.—Tax receipts have reached the sum of
$4,700,504, which is about $750,000 better than the aggre-
gate tax receipts at this time last year. Alderman Kirk,
chairman of the civic finance committee, has announced that
$176,154 of property would go to the tax sale to be held in
December. This is a comparatively small amount.

saskatoon, Sask.—The annual report of the municipality
for the year ended December 31, 1918, shows a cash balance
of $34,450. Taxes collected for the year amounted to $45,-
956. Receipts were $73,731, against expenditures of $39,331.
The revenue account shows a balance of $17,966. Assets
exceeded liabilities by $20,067. Tax arrears for the year
totalled $5,517.

Bridgeburg, Ont.—The placing of the assessment value
of $600,000 on the property of the International Bridge Co.
by the Ontario Railway and Municipal Board settles the
assessment dispute that has been fought by the company.
The previous assessment’ was $300,000, The dispute was
caused by the local assessor, who increased the assessment
to $1,200,000.

Simcoe County, Ont.—Receipts of $691,134 are recorded
in the financial statement of the county for the year ende
December 31, 1918, against payments of $685,733. Cash on
hand totals $5,401. Assets amount to $267,116, and lia-
bilities $140,624, leaving a balance of $116,492.  Current
assets total §119,816, and liabilities $71,680, leaving a sur-
plus of $48,186. Arrears of taxes amount to $85,481, and
debentures outstanding $68,943.

Edmonton, Alta.—A statement of the city’s utilities for
the nine months ending September 80th last shows that the
gross earnings were $1,481,440,11, while operation and main-
tenance amounted to $803,904.83, showing a surplus on
operation of $677,685.28 as against $588,552.50 for the same
period of last year, and after deducting capital and deprecia-
tion charges there is a net surplus on all the utilities, in-
clusive of the deficit on the street railway, for the nine
months of $106,451.390 as compared with $16,958.48 for the
corresponding period of 1018,

Oxford County, Ont.—The assessment roll of the county
for the year ended December 31, 1918, shows that the total
agsessment amounted to $27,420,243. The value of real
- property totalled $26,983,300, including buildings as assessed,
and the value of buildings as assessed was $9,588,404. Busi-
ness assessment amounted to $361,996, and taxable income
$84,867. Receipts for the year amounted to $304,970, and
expenditures $289,095. The balance in the bank was $14,-
975, compared with $6,623 for the previous year. The bal-
ance sheet revealed excess liabilities over assets of $57,342,
assets totalling $244,693, and liabilities $302,035. The prin-
cipal items were: Debentures, $293,203; tax arrears, $255;
cash in bank, as above; county buildings, $190,000.
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Edmonton, Alta.—City Comptroller Mitchell in sub-
mitting the report of revenue and expenditure for the nine
months ended September 30, 1919, said: “Sundry revenue,
including departmental fees, for the period, amounted te
$149,855.11, as compared with $104,516 for the nine months
of last year, or an increase of $45,339.11.
(including business and income) have been collected amount-
ing to $1,314,028.39, as against $14,561.55 during the same

period of 1918, this condition being the result of special

discount inducements. Oh account of tax arrears, there has
been collected $685,553.15, compared with $1,154,010.48 for
the nine months of last year. The aggregate amount of
both current taxes and arrears, amounting to 31,999,581.54,
represents an increase in tax collections tor the period over
that of 1918, of $831,009.51. General administration expen-
ditures (otherwise termed controllable) for the nine months
amounted to $611,147.54 contrasted with $486,979.12 for the
corresponding period of last year, showing an increase of

$124,168.42, the departments principally responsible for such

being the fire, police and streets and scavenging. There
is a notable reduction in charges for interest on current
loans which is partly due to the payment of current taxes
in advance already referred to (as well as arrears), the
interest being $341,401.86, as compared with $392,870.18 last
year, or $51,468.32 less. The current expenditures so far,
have been maintained well within the estimates of council
on a proportionate basis.”

Regina, Sask.—The general taxes of the city next year
will benefit to the extent of approximately $25,000, which
represents the estimated surplus earnings ot the sinking
fund for 1919 over the 4 per cent. earnings which the fund
is required to make under the Act, according to City Com-
missioner Thornton. Some three years ago the Saskatche-
wan government enacted legislation empowering the cities
to make use of surplus earnings in any one year for the
reduction of the subsequent year’s tax levy, instead of
allowing the additional tunds to remain idle to the credit of
the fund. The city of Regina immediately took advantage
of the new legislation and surpluses of $18,000 were made

Current taxes

in 1917 and again in 1918, the taxes for 1918 and 1919 being -

reduced by that amount. This year, it is estimated that the
surplus will be in the neighborhood of $25,000, or 4,000
more than last year, and this applied on the taxes for next
year will be equivalent to a reduction of approximately two-
thirds of a mill. It is pointed out by the city commissioner
that the sinking fund investments average about 15 years’
duration and that even if no further investments were made
the city would benefit to the extent of $25,000 a year for the
next fifteen years. With the additional investments, how-
ever, of further appropriations the surplus earnings will
materially increase.

The aldermen will recommend to the city council that
stiffer terms in the sale of city property for industrial pur-
poses be secured. The report showed that during the current
year the city has disposed of 1,125 feet frontage to seven
new industries, the buildings to be erected on these proper-
ties totalling in value $175,000. The assessed value of the
property totals $565,630 and the sale price totals $35,841, or
64% per cent. of the assessed valuation.

NEW BRUNSWICK WANTS MONEY BACK

The sum of $200,000 is claimed by the province of New
Brunswick in an amended statement for which permission is
sought in the case of the King vs. W. B. Tennant. The
amendment is based on evidence placed at the Royal Com-
mission inquiry into the patriotic shipment of potatoes, and
it is alleged that the amount mentioned is the loss sustained
by the province by the award of the contract for the con-
struction of the St. John Valley Railway to the company
represented by Mr. Tennant, instead of to competing com-
panies, and that the contract was so awarded as a result of
Mr. Tennant’s promise to pay the loss sustained on the

potato transactions, which amount and other sums which it

had been shown he had paid.
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E believe that the present

1
|
Loan will be the last opportu- , 1 ¢ Open House

2
nity offered by the Government to | ; %
the Canadian people to buy a Do- | ) For Three Weeks ;:
minion of Canada 547, bond at par »

{ From now on until the Victory Loan g

R. A. DaLy & Co. | Campaign closes we are keeping open 1
BANK OF TORONTO BUILDING ‘ house to answer questions about it. %

»

certainly should—but want certain questions
answered satisfactorily before you do buy,
come in and ask us to answer them.

TORONTO 1 | If you intend to buy Victory Bonds—and you
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If you can’t come, write your questions on a

N

sheet of paper and mail it, and we will answer
by return post.
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There is, of course, no charge for the service.
We are glad to do anything we can to make

w. L. MCKinnon & CO. the Victory Loan 1919 a success.
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Montreal Correspondents—
THORNTON DAVIDSON & CO., LIMITED
W. GRAHAM BROWNE & CoO.

222 St. James Street .... MONTREAL Ground Floor, Lindsay Building
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40 THE

GOVERNMENT AND MUNICIPAL BONDS

Maturing Obligations of Vancouver to be Paid Threefold—
Capreol Sells Issues Privately

OND prices on the New York market have ranged about
the same this week. Canadian issues were slightly
lower if anything, and prices of the Russian external bonds
fell off considerably. Some of the United Kingdom notes
fell due on November 1st, and no doubt were redeemed from
the proceeds of the British loan recently floated in the United
States, subscription books for which closed on November
3rd. The notes issued by the cities of Lyons, Marseilles and
Bordeaux matured on the same date, and a refunding issue
of 15-year 6 per cent. bonds has just been announced. The
issue, which is underwritten by a syndicate headed by Kuhn,
Loeb and Co., is for a total of $45,000,000, and is offered at
92.50, New York payment.
The following quotations of active bonds are supplied
by the National City Co., Ltd., and are in New York funds:—

Bid. Offered.

Anglo-French 5% (Oct. 15, 1920) ..... 97 97%
United Kingdom 5% % (Nov. 1, 1921) .. 97% 97%
United Kingdom 5% % (Nov. 1, 1922) .. 97% 98
United Kingdom 5% % (Aug. 1, 1929) .. = 96 96%
United Kingdom 5%% (Feb. 1, 1937) .. 92 923
Canadian Pacific 6% (Mar. 2, 1924) .... 99% 99%
Dominion of Canada 5% % (Aug. 1, 1921) 99% 991,
Dominion of Canada 5% % (Aug. 1, 1929) 97% 97%
City of Paris 6% (Oct. 15, 1921) ....... 96 9614
Russian Govt. Ext. 5% % (Dec. 1, 1921) 40 43
Russian Govt. Ext. 6% % (July 10, 1919) 45 47
Swedish Govt. 6% (June 15, 1939)..... 97% 98

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

Tenders

Borrower. Amount. Rate %. Maturity. close.

Swan River, Man, .. § 50,000 6 80-instal. Nov. 10

Renfrew, Ont. ..... 17,600 6 30-years Nov. 24
Peterborough County, >

21 SECERDR Sty T8 14,000 5% 20-years Nov. 26

Swan River, Man.—Tenders will be received until No-
vember 10, 1919, for the purchase of $50,000 6 per cent. 30-
instalment good roads debentures.

Peterborough County, Ont—Tenders will be received
until November 25, 1919, for the purchase of $14,000 20-year
5% per cent. debentures. (See notice elsewhere in this
issue.) ’

New Brunswick.—Tenders are being called until No-
vember 25, 1919, for the purchase of $2,282,000 10-year 5%
per cent. gold bonds, to be dated December 1, 1919. For the
purpose of refunding issue of 1914. (See notice elsewhere
in this issue.) ) '

Debenture Notes

Acton, Ont.—Debentures will be raised to the amount of
$40,000 for waterworks purposes.

Hamilton, Ont.—The Board of Control has decide
issue debentures for $35,000 to cover the cost of a nurses’
home.

Kenora, Ont.—At the next council meeting, a by-law to
issue debentures to the amount of $25,000 for public im-
provements will be submitted.

West Kildonan R.M., Man.—A by-law authorizing the
issuance of $50,000 6 per cent. 30-year debentures, will be
gubmitted to ratepayers on November 28, 1919.

De Salaberry R.M., Man.—A by-law will be submitted
to the ratepayers of the municipality on November 15, 1919,
authorizing the issuance of $102,674 debentures for the pur-
pose of redeeming certain drainage debentures.

St. Thomas, Ont.—On December 1, electors will vote on
a by-law authorizing the issuance of $25,000 in debentures

MONETARY . TIMES

for the purpbse of purchasing the defunct London and Lake
Erie Traction Co’s barns and property.

Saskatehewan.—The following is a list of authorizations
granted by the Local Government Board, from October 18, -
to October 25, 1919:—

School Districts.—For 10 years, not exceeding 8
cent. annuity: Eagle Valley, $4,100; *Rush 'Lake, $1,000;
*Eldred, $2,000; Wall Lalla, $4,000. Roseneath, $3,200;
*Jackson, $900; *Suffield, $3,800; Hay Meadow, $3,200. Ten
years, not exceeding 7 per cent. annuity: Sunny Knoll, $2.-
950. Ten years, not exceeding 8 per cent. instalment: Coro-
fin, $600. Five years, not exceeding 6 per cent. annuity.

Rural Municipality.—Sasman, $12,500 20-years 7 per
cent. instalment, for Union Hospital.

*Being sold by the Local Government Board.
Bond Sales 3
Capreol, Ont.—The municipality has disposed privately
of 6 per cent. debentures as follows: $2,000, 10-years, for
market building; $8,000, 20-years, for fire hall; $22,821 2¢.
years, school.

Saskatchewan.—The following is a list of debentures
reported sold from October 18 to 25, 1919:—

School Districts.—Pembroke, $10,000, Renfrew, $3,900
Liverpool, $3,300, Llanwernarth, $3,800, Coulee Hill, $3,500.’
Waterman-Waterbury Manufacturing Co., Regina. Centrgi
Butte, $20,000, Passchendaele, $9,000, Thorncliffe, $3,000:
Regina Sinking Fund Trustees. Buffers Lake, $1,000, Goldg,:
Hill, $2,700; Saskatchewan Life Insurance Co. Sprin,
$20,000; Harris, Read and Co. Willow Vale, $2,500; W, Sk
Middlebro, Owen Sound, Ont.

To Retire Treasury Notes

Vancouver, B.C.—Formal approval has been given by'
the civic finance committee to the plan proposed by Alg.
Kirk, chairman, to pay Spitzer, Rorick and Co., January 1
$900,883 (;)n the }c‘ity’s maturing treasury notes, instead Ot'
$300, ue on that date. In explaining his plan .
Kirk said:i— R i

“In the first place it should be understood that these
funds which the city is to remit to Spitzer, Rorick and Qg
are trust funds, set aside for the purpose of redeeming thee:
treasury notes and they cannot be used for any other pur-
pose. These funds, while remaining in trust with a local
bank, earn 4 per cent. interest, while the treasury noteg out-
standing carry interest at the rate of 6 per cent. While the
city’s obligation only calls for the retirement of $300,000 Q:
these notes on January 1, and moneys to cover same must
be remitted irrespective of existing conditions of exchan
the balance of $600,000, which the city is calling undep its
option, if retained on deposit locally, would only earn 4

.cent., thereby representing a loss to the city of 2 per cent.,

net. Against this the question of exchange naturally ay
Exchange now stands at 3% per cent. Had the city de-
ferred exercising its option to repay this $600,000, it wo
have been more or less of a gamble on the probability of
exchange falling to less than 2 per cent. before the next
dates of maturity. Rather than do this, and also in order
to establish a good credit of the city in the eyes of the wor

the city’s finance administration decided that it was in ;
best interests of the city to call in the outstanding ﬁotgé ht
the extent already Mdicated—$600,000. It is generally pa.
garded in financial circles that the beginning of the yeap %

i

the most favorable time as to conditions of exchange, and it ]

is confidently expected that by January 1 exchange
drop considerably, with the hope of the city in any case, seo.

curing an invaluable asset in the matter of establishing jtg "
Another factor which favors the

credit in financial circles.
city in the immediate retirement of these treasury n,

is that all of them are payable at option, in Toronto or Van. ¥
couver, as well as in New York. A considerable propo mon: ,

representing the investment of Canadians may be expected
to be presented for redemption on the Canadian side Where
the disadvantage of exchange will be eliminated.”
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Government, Municipal
and Corporation Bonds

BOUGHT AND SOLD

Correspondence Invited

Eastern Securities Company

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

BURDICK BROS. & BREIT,

LIMITED

Stock and Bond Brokers

Pemberton Bldg.
VICTORIA, B.C.

Hotel Vancouver Bldg.
VANCOUVER, B.C.

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

OSLER & HAMMOND, FiSciat scenrs
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

Corvespondence Solicited

A. H.Martens & Company

(Members Toronto Stock Exchange)
ROYAL BANK BUILDING, TORONTO

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

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.

FLELANORSE

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

Lougheed & Taylor

LIMITED

Bond Dealers and Financial Agents

210 Eighth Avenue West, Calgary,
Alberta

Government Municipal and Corporation Bonds

BOND DEALERS

In Western Municipal, Government
and Corporation Bonds

BRITISH AMERICAN BOND
CORPORATION, LIMITED

SUCCESSORS TO
BRITISH AMERICAN TRUST COMPANY

Victoria, B.C.

Vancouver, B.C.
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INVESTMENTS AND THE MARKET

Vancouver to Oppose Increase in Civie Railway Fares—
Ottawa Gas Company to Increase Rates—Canadian
Wm. A. Rogers Report

Toronto Street Railway.—Receipts of the company for
October amounted to $650,913, compared with $475,544 for
the same month last yvear. The city’s share is $57,919, com-
pared with $38,987 last year.

Gunns, Ltd.—The statement is made that Morris and
Co., Chicago, are negotiating with the Toronto packing firm
for entry into the Canadian field, presumably to make a way
for export business within the British Empire under the
most favorable terms.

Winnipeg Electric Railway.—The statement is made by
City Solicitor Hunt that the company will make three times
as much money under the increased fare award as it will
take to meet the additional wage outlay. This statement has
been denied by General Manager McLimont, of the Street
Railway.

Twin City Rapid Transit Co.—A substantial increase is
shown in the earnings of the company for the nine months
ended September 30th last. The following is the summary:—

1919. 1918.
GTORS QaMIDgS i o $8,240,600 $7,299,615
Nt earnings: ¢ i o i vt g 2,348,198 2,074,946
Surplus after charges and tax..... 823,186 632,650

Acadia Sugar Refining Co.—A meeting of the share-
holders of the company was called last week to consider the
issuing of $3,000,000 of 7 per cent. debentures and a propor-
tionate amount of ordinary and preferred shates. It had to
be postponed because of the non-arrival of the proxies of
the sbareholders in Glasgow, the delay in this preventing
the requisite representation of shareholders to make the
action proposed legal. An adjournment was accordingly made
until November 11th, the date at which the action to have
been taken recently would have come up for ratification. At
that meeting a further adjournment will be taken.

Brazilian Traction, Light and Power Co.—Net earnings
for the month of September showed an increase of 144,000
milreis, compard with the same month last year. The fol-
lowing is the statement of earnings in milreis:—

September, 1919. 1918.  Increase.
Total gross earnings...... 9,792,000 9,081,000 711,000
Operating expense ....... 4,783,000 4,216,000 567,000
Net earnings ............ 5,009,000 4,865,000 144,000
Aggregate gross earnings

from January 1st ...... 83,659,000 77,730,000 5,829,000
Aggregate net earnings

from January 1st ...... 43,633,000 39,840,000 3,793,000

Ottawa Gas Co.—The company has sent out a circular
announcing an increase of rates from November 1st. The
gross rate for gas will advance to $1.35 per 1,000 cubic feet,
At present the net rate is $1.21% per 1,000 cubic feet. The
company points out that the prompt payment of accounts
carries the advantage of a 10 per cent. discount to customers
using gas only, but to customers using both gas and elec-
tricity supplied by the same company, a special discount of
16 per cent. is given, so that the net increase will be from
8% to 9 cents. The reason for the advance is given by the
company as due to the increase in the cost of coal and all ma-
terials used in the manufacture of gas, together with in-
creased wages.

British Columbia Electric Railway.—W, D. Power, gen-
eral freight and passenger agent for the company, is in Ot-
tawa in connection with the tariffs of the company on its
various lines. Before the British Columbia Electric Co. was
taken from the jurisdiction of the provincial commission and
placed under the federal body by recent federal legislation,
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it was necessary for the company to file the tariffs of only
the Lulu Island and Burnaby Lake lines, as thesc_e were the
only branches under Dominion charter, but, in view of tl}e
amendment to the Act, all the tariffs of the company will
have to be approved in Ottawa.

An order has been made by the Federal Board of Rail-
way Commissioners, approving of the six-cent fares charged
by the British Columbia Electric Railway in Vancouver. This
was made on application of the company, and will be opposed
by the civic authorities.

Canadian Wm. A. Rogers, Ltd.—The annual financial
statement of the company for the year ended June 30th, 1919,
submitted at the annual meeting on November 3rd la
shows that profits for the year amounted to $42,885, but from
this $19,217 was transferred to provide for depreciation in
plant, etc. The balance at the debit of the profits and loss
account was $100,786, compared with $124,454 last year.

The balance sheet reveals total assets of $1,504,322, in-
cluding real estate and buildings, $178,000; investments,
$54,002; stock-in-trade, $223,675; bills receivable, $134,288;
cash, $11,718. Debts payable, including all accrued wages
and charges, amount to $420,072, less $8,750 in respect of
agreement of March, 1913, to repay amounts advanced by
Wm. A. Rogers, Ltd. Owing to the fact that the profits were
chiefly earned in the latter months of the fiscal year, the full
amount of the guarantee was claimed for the guarantee yeay
ending March 31st, 1919.

President 8. J. Moore, in his report to shareholders,
said: {Since the signing of the armistice we have been able
to increase steadily the volume of business. Raw materialg
have been available in satisfactory quantities, but costs of
production have continued to rise, and as a result we have
been obliged to increase our selling prices several times
during the year. Notwithstanding the high prices, however,
the volume of orders received has been greater than our
capacity, and we are now realizing profits that promise g
fair return upon the capital employed.”

Trethewey Mining Co.—At a meeting of shareholders in
Torvnto to-day, various propositions arising out of the com-
pany's endeavors to locate the Miller Lake-O’Brien’s ore body

on the Castle property in the Gowganda field will be laig >

before them. The Trethewey had originally an option to buy
500,000 shares of the Castle out of $1,500,000 in the treasury
at 20 cents a share, and 265,000 more of the owners’ stock
at the same price, giving them 51 per cent. of the Castle
capitalization. A new deal is now proposed, cancelling aq]
the old contracts and providing that Trethewey give 500,000
shares of its treasury stock for the million shares it does not
own of the Castle on the basis of one share of Trethewey for
two of Castle, that the $53,000 which the Trethewey was to
pay be postponed indefinitely until the Castle property pro-
duces it, although it will remain a debt in case of liqui-
dation.

Where the Trethewey did- most of their work on the
Castle, physical conditions underground indicate that the big
O’Brien vein swings more to the north. The Trethew -
therefore, got an option on the Major property for $75,000,
upon which a payment of approximately $8,500 is due arqund
the first of the year, by which time it is expected to be defij-
nitely demonstrated whether the big O’Brien vein enters the
property. Should the Major develop into a mine, the Tre.
thewey is to give 400,000 shares of stock to acquire owners
ship in addition to the $75,000 option. In addition, it is pro-
posed to give 100,000 shares of stock for the ground under-
lying Miller Lake.

LENNOX ESTATE TAKING LEGAL ACTION

The executors of the John Lennox estate, Hamilton, have
started suit against the insurance companies which carried
accident risks on the late Mr. Lennox. A list of the com.
panies was given in The Monetary Times recently. The medical
evidence was not clear as to whether the death was acei-
dental or not.
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BOND BROKERS
'E 306 Agency Building, Edmonton, Alberta

BAIRD & BOTTERELL, Winnipeg

-Correspondents

OLDFIELD, KIRBY & GARDNER
INVESTMENT BROKERS

WINNIPEG

Branches—SASKATOON AND CALGARY.

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

Six per cent. Debentures

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

The Canada Standard Loan Company
520 Mcintyre Block, Winnipeg

A. J. Pattison Jr. & Co.

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

H. M. E. Evans & Company, Limited

FINANCIAL AGENTS

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

N.C.TOBIAS _ v s

Representation

STOCKS AND BONDS o
CURRY BLDG. WINNIPEG | Eastern Firms

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

TOOLE, PEET & CO., Limited

INSURANCE AND REAL ESTATE
MORTGAGE LOANS ESTATES MANAGED

Cable Address, Topeco. Western Un. and A.B.C., §th Bdltion
CALGARY, CANADA

We wish offerings, particularly

Maritime Province Issues
CORRESPOND WITH

W. F. MAHON & CO. Halifax

WAGHORN GWYNN Co. Ltd.

Vancouver, B.C.

STOCKS & BONDS
LOANS. REAL ESTATE. INSURANCE.

NIBLECK & TULL, Limited

STOCK, BOND and GRAIN BROKERS
and FINANCIAL AGENTS

Grain Exchange .

Calgary, Alta.

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

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

Calgary, Alberta, Canada

$250,000.00 WANTED

We can find employment for a capital account up to a quarter of a mil.
lion dollars in a gilt-edged financial uperation, having at all times large
margin of security and absolute safety. We consider the securities,
which are constantly changing, as absolutely gilt edged.

We will be pleased to answer bona fide enquiries.,

Northern Securities, Limited

Established 1906

Member of Mortgage and Trust Companies Association of British
Columbia

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

Port Arthur and F ort 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
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Montreal and Toronto Stock Transactions

Stock Prices for Week ended Nov, 5th, 1919, and Sales.

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

AbItIbI. . cover i e com..

Ames-Holden-McCready
A.mel;i_un Cyanamid Co.
Alb?lﬂh)l Corporation. ;
Atlantic Sugar
Barcelena ...
Bell Telephone
Brullmn'l‘ L.&F, [ o 0 S e

British Columbia Fishing & Packing Co

B WMRDEOR. - iscieeves eoN oo niuass
Burt Co., F. N

Cnnadl Foundries & For‘lnu

ORRASR L@ . oo ceicciinississosvrvadovsovi

Canada Steamship Lines Ltd.. com, |
% W o =i o ’
s 2 o = Volinl Trust|
" ' *  New Voting Trust|

Canadian Canpers.......

Canadian Car & Foundry

Canadian Conm‘l_idntcd liﬁ..bcr

Canadian Converters. . ........
Canagdian Cottons, Limited....

Canadian General Electric........

Canadian Locomotive. ... R e

Canadian Pacific Railway . ..
Canadian Salt.....i.... coees

Carriage PActories. . ...

Cedar Rnpld- ...... e ot s
City Dairy..

Confederation Life
Coniagas Mines, Ltd

Consolidated Mining & Smelt.
Consumers Gas ... ... .«
Crow's Nest Pass Coal Co.
Crown Reserve Mining Co
Detroit United

Dominion Coal. .
Vominion Ulass.

Dominion Irgn & Steel t:.9...::::... ;

Dominion 1'0101
Domlplon Text

Duluth Superior Traction.....
Blectrical lopmom ..... ess

Goodwins Limjted ..

Gould Manu"‘lotur'lh'g
Hillgrest Collieries .

In!oreolonlnl Cotloivivis
International Petroleum co. ..... o
Kaministiquia Power...... yoh 3o EeN e dn ehnsl

Lake of Woods Milling ‘r°

La Rose Consolidated. ...,
l.luru; tide CO.ccvvvees

1 Conltruc.ti(')n.ao.' s
acdonald Co.. A. Ltd ......
Mackay Companies ......... .
Maple Leat mmz_ng'c';l_;...

Mexican Light & Powor
Min. 8t. PL & 8, Ste

. 85 per share)
Co. (lu n-r)

| o

Alle‘ Bld Sllu { | Asked|

88535....

12

bid

{112

914

229

2idq

1594
38

?

11422

Toronto

29| ...

15

230

b

i

iis] il

Bid !Sllel

100

(Rp it

35

1}
2.75
16

60

4is

170
117
26

‘7

6
100
5
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Montreal Toronte
W : | Asked| Bid |Sales Asked, Bid ., Sales
Monterey Railway L &P pref. R 2 e
MonarchKnittms.. i R W B - as 2
. cprell il e S ] ; 8% 15
Montreal Cottons. com.| 83% | 82 L { G a7 o =
BN AN pref,| - 102 o o it
Montreal Lo H. & P..ovcoieisivionvareaiones 903 | 893 | 1784 .... | ... 3
Montreal Loan and Mortgage .. PR < -
Montreal Telegraph .......coovivvenes oL (ke el |
Montreal Tramways ... !
National Breweries.............. 180 108 0
National Steel Car Co ........... IO RS
NIDISSIOg <. o v ocneaisrorssovasy (8 ot
Nova Scotia Steel & Coal Co. .......... com
Ve ....pref. ot

Ogilyi€ Flour Mills Co. .........
Ontario Steel Proguctl'

Ottawa L. H. & P..
Ottawa Traction
Pacific-Burt..
Paton Manufacturing
Penman's Limited...

Petroleum..........
0, {17, TR
Pk ot
vainci.t'éi?g'e'é' om:
Quebec Rlllwuv l..llht. Heat & Power (.o
Riordon Pulp & Paper Co .........ovovs com.
: pref.
Rogers, William A. Y

Russell Mstor Car ...

Shawinigan Waiss agd Power Go
Shegwln-Wil‘l‘hm com.
Shredded Wheat Co.

Smel
Splnlnh Riyer Papqr & Pulp Co..

Spanish River Vouch....... R BT LR,
sn?ynrd Chemical...............

Steel Company of Canada. Bt o comm.

St. Lawrence and Chicago ... . ... ...s.
St. Laynncc Plgur Mills Co. .. 3

Toronto Railway.............

PWin Clbyc s o.os 0400
Western Canada Flou:
West India Electric. .

Wabasso Cotton...
Wa umuck ......

Loan and Trust

Canada Landed & National Invest..........

| i

paid
Canada Permanent Mort. Corporatlon ......
Colonial Investment & Loan........... il
Dominion Savin xﬂ& lnvutment ..... 2
Hamilton Provident & Loan ................
TS R 20% paid

2 w

'éié
1.8

it

.| 18

768

| 109"

108}

il

754
118§
119

iid

85k

198

190°

‘151

20185
1757

120

172

1073 | i

o
e
P
| g
% | 9
B2
i
100

146’

T

sk

12005| 75}

100

e
564

47
1464
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MINING INVESTMENTS

For authentic information relative to Mining Investments in
Northern Manitoba write or wire us. All issues are investi-
gated before endorsed by our Mining Department.

Fiscal Agents
ALBERTA FLOUR MILLS

Manitoba Finance Corporation Ltd.

410-11 Electric Rly. Chambers
Winnipeg, Man.

BUSINESS BUILDERS, LTD.

Industrial and Financial Advisers
301 Enderton Bldg.
Winnipeg

Capital Secured for Officesand Plants Organ-
Sound Businesses. ized and Systematized.

Free Advice on Investment Problems.
Confidential enquiries invited.
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‘“ Security First’’

EXCELSIOR
msurance | F & comeany

A Strong Canadian Company
One Hundred and Thirty-One
Dollars of Assets for every
Hundred Doliars of
Liability.

HEAD OFFICE —
EXCELSIOR LIFE BUILDING

Adelaide and Toronto Streets
TORONTO - CANADA

The London and Lancashire
Life and General Assurance

Association, Limited,
of London, England,

offers excellent opportunities to young men desirous of
permanently connecting themselves with a thoroughly
reliable life company.
HEAD OFFICE FOR CANADA

164 St. James St. Montreal
ALEX. BISSETT - Manager for Canada
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Montreal and Toronto Stock Transactions—Continuea
Loan and Trust I Montreal ‘ Toronto Bonds ‘ Montreal Toronto
<18 = =3 AR | | " akseid
|Asked; Bid | Sales/Asked| Bid | Sales
Huron and Erie Mortgage Cpre oo ] Dominion Textile Company, Q St i eis 651::: s
Landed Banking and Loan........ " " o ch o S ileei Lhat i D
London & Canadian Loan & Agenc | “ " - e | 1000} . ...
National Trust. . ............. ot 2.5 Blectrical Development........... | eeef 81
Ontario Loan & Debenture ... | 180 Intercolonial Coal......ccovvuriens 2 o
i 20 .. | 180 Kaministiquin POWEr. . ..t vvvvriraasiinninss
Toronto Oeq‘eral Trusts..oveeereceienninns 1 l g < Lake of the Woods Milling Company........ IR e A
- i X 2> ( Laurentide Paper Cou.ooviviiniriiiine vann o7 bass g
Toronto MOrtEage. .. .oooovvensriiiniiiiiens sl e | i Lyall Conc":cgos B S e i | 96 |
. | | Mexican Light OWer. . s v ie s
Bonds { Montreal Light, Heat and Powe
Holden-McCg'eady ..... e M1 SRERS RN bR WIS e Montreal Street Railway y ‘
Asbestos Corporation. . .. - | 10500 Montreal Tram......... T, el ol
Bell Telephone......... ‘ 5 “*  Debenture Stock T s vk RO s 5
jan Car & Foun National Breweries, Ltd............ 3 e G
Canada Bread. 2% Nova Scotia Steel & Coal Co.. R T
Canada Cement.. .. ..ot o A Ogilvie Plour. .. ...cooviviiiens 6000 ...
Canada Steamships ........ o| eves ol FEPR R (i SR L R R e iy
Canadian Pacific Railway.... salNoegll L & F, \ XA AT ARSI R R W L ONCTRD [N |
Canadian Consolidated Felt................. e 96 Ontario Steel Products, Ltd Y o £ (AR
an Converters. .......ooi i s watdl T SIS R TR R o AT S S 3 AR
ian Consolidated Rubber.............. Porto Rico ... P st i
jan COttONS ....cviceeeoieniiiiinie.. TS ) e O R R Price Bros
LOCOMOtIVE. . oo ivevsnmonnaioneishe sl 98 o Quebec Railway, Light & Power Co. 65 | 11000, 67
?!:Plg;gingu ..... “E ey Tt O RIS llzlode.laneiro.... i 76 4400
e ey N 8 iordon Paper..... 97 BOOJ -yt it
City of Montreal (May, 1923), Sao Paulo Tramway . Y m SN LR
& = Sept.. 1923) Sherwin-Williams Co ) I W 11 dekeinldhi
Dec Sonniah RIVEE. . o050 cvssboyshassovanssrests O O e I T
pominion Canners... BN o OF CROMIR . ooivo i avinsyevnse TN Aela A, g 95
nion Coal.... RN A gy e Wabagso COtton. ... voisvesiiadiiniosiiailis Ty I (R VSRR SRR R B
im::lcg:oanndsuel ------- Wnyagamnck ............................. AN IR Y TS
Bominion of Canada War Loan. ... . ‘o7 | 23100! 110 | 97 | 33900 | Winnipes Breceric. . ... e (W S B i
o G 3 6t B ‘% !%Z(Tiﬁg l% 12% ‘\xinnipegStreet IRNORY <6 o 55 L v, SR En 2
A5 . el A o L ook 12024000 300 | 003 11 indsor Hotel........ocivevipeinniiianianan %3 SRR TR
o & jor e | oo | 1002 [4383C0f . | 100§ 175550 T By S ety
g 24 ' - 102% | 48700| .... | 102% | 36900 7 £p
& $ 4 103 |42|!50 cere | 1034 1135050 A Nete Kt
“ - i * 1048 '147759) "0 | 1048 [246100 eH Arrdar oot
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CANADIAN BOND SALES IN OCTOBER

Market at a Standstill—Bank Loans to Municipalities Reach
High Level—Activity Anticipated After Victory Loan

REVIEW of provincial, municipal and industrial financ-
ing for October, 1919, shows that the market was
practically at a standstill. The Victory Loan campaign
claimed the attention of almost all bond selling organiza-
tions in the Dominion, and outside of a few school district
debentures in the west, no sales were effected.
Saskatchewan school bonds were disposed of to the
amount of $166,200, and small blocks of village debentures
were disposed of as follows: Scotsguard, $3,000; Verwood,
$2,500; Loreburn, $2,000; Richlea, $2,500; Riverhurst, $3,000.
The greater part of these securities was taken over by in-
surance, rhanufacturing and qther concerns outside of the
Bond Dealers’ Association. A block of York Township, Ont.,
$15,000 6 per cent. 25-year bonds was also sold, the Toronto
Mortgage Co. being the purchaser, paying a price of 100.50
The issue of Spanish River Pulp and Paper Mills, Ltd.,
$3,500,000 6 per cent., mortgage lien, serial gold bonds, pur-
chased by Messrs. Peabody, Houghteling and Co., Chicago,
I1L., in September, is now being offered. The bonds mature
at the rate of $195,000 each September 1, until 1928, and on
September 1, 1929, the balance of $1,745,000 matures,

New Issues After Loan

After the loan, a period of activity is expected. Muni-
cipalities which offered their bonds during  September and
October without success, postponed the sale of their securi-
ties.until the termination of the campaign and many offer-
ings are anticipated at the end of this month. Two provin-
cial issues, Alberta and New Brunswick, are coming and the
$1,750,000 Donnacona Paper issue purchased by the Royal
Securities Corporation in August, is also due for offering.

Bank Loans to Municipalities

Bank loans to municipalities have reached a new high
level for this time of the year. The total for the month of
September was $567,083,309, compared with $47,977,472 for
the same month last year, an increase of over $9,000,000.
This i due to the closing of the usual borrowing channels,
caused by the Victory Loan. The following is a statement
of bank loans since January, 1916;—

4 1916, 1917. 1918, 1919,

J anuary ... $32,015,371 $24 487,272 §40,015,466 $32,640,198
February ., 356,149,915 26,121,324 43,685,628 36,830,183
March . ... 38,649,462 29,877,911 50,662,061 41,993,306
ApEll s, 44,371,060 35,931,996 565,685,360 47,911,199
T R 43,924,036 39,700,191 57,728,226 50,356,227
M AR 46,773,082 42,757,673 58,000,424 52 1,349,363
kg e 42,385,096 43,980,207 56,689,173 54,455,738
August 30,882 811 43,940,176 56,662,931 57,636,867
September 38,708,746 42,721,668 47 977,472 57,088,309
October 37,618,630 41,204,781 46,275,106 .........
November 32,046,963 36,459,508 40,865,368 ... .
December 24,056,797 36,353,039 30,684,052

COBALT ORE SHIPMENTS
The following is a statement of shipments of ore, in
pounds, from Cobalt station for the week ended October
31st, 1919:—
Hudson Bay, 61,382; Buffalo Line, 263,945; McKinley
Darr, 189,354; Mining Corporation, 217,176; total, 781,857,

+ The total since January 1st is 21,203,674 pounds, or
10,646,787 tons.

At a meeting of the Ontario Railway and Municipal
Board in Stratford on November 5th, permission was given
to the North Easthope Telephone Co. to issue debentures to
the amount of $3,350. z
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REASONS FOR BUSINESS INSURANCE

Business Insurance was the subject of an address by H.
O. Leach, manager for British Columbia for the Sun Life
Assurance Company, at a meeting of the Vancouver Electrical
Club, on October 24th. The speaker favored group insur-
ance, as a plan of insuring a group of employees by the com-
pany, which would tend to promote more friendly relations
between employers and men.

There were two other classes of business insurance, cor-
poration and partnership insurance. In corporations busi-
ness insurance was particularly essential where the stock was
held by a few men. It acted as a safeguard against the
holdings of a deceased associate - falling into unfavorable
ownership. Partnership life insurance was most frequently
taken for the purpose of satisfying the demands of the heirs
of a deceased associate of the firm without impairment of its
capital. Many small corporations and partnerships ignored
the opportunities of carrying business insurance protection.
said Mr. Leach, on the mistaken ground that these firms were
too small. As a matter of fact, the smaller the firm the
more necessary business insurance became.

CONDENSED ADVERTISEMENTS

" Positions Wanted," 2c. per word; all other gondet‘ucjl advertisements,

4c. per word, Minimum charge for any adver . 50¢.
per insertion. All d d adverti must conform to ususal
style. Cond d adve t of the very low rates

rti ts, on
charged for them, are payablein advance: 50 percent extra ifcharged.

ADVERTISER seeks position, any part of Canada; 16
years' experience with English, Continental and Canadian
Banks, including 12 years in Western Canada. Barrister,
Solicitor and Notary Public in British Columbia. Three
vears in France with C.E.F. Moderate salary. Apply Box
241, The Monetary Times, Toronto.

SPECIAL COUNTRY PLACE OFFERED

For satisfactory reasons the owner offers his two hun.
dred acres, with residence and garage, also two houses and
complete sets of farm buildings, in an excellent situation.
Many interesting, profitable and enjoyable features. Price,
fifty-five thousand dollars. No encumbrance. Owner will
make appointment to show prospective purchasers over the
place. Address Box 680, Oakville, Ont. 1

L T e e

NO SAVING — NO WEALTH!

All accumulated wealth is the product of
saving—It is never too late to start saving
part of your income for the future. Begin
now, by purchasing Victory Bonds on the
instalment plan to be paid for as you save,
Our Investment Department will assist
you. Consult it

J. G. BEATY & COMPANY

Investment Bankers
Members New York Stock Exchange

N.W. Cor. King & Yonge Sts., TORONTO

Farmers’ Fire & Hail Insurance Company
FIRE, HAIL AND AUTOMOBILE INSURANCE

Head Office, CALGARY. Saskatchewan Office, REGINA
M. P, JOHNSTON, Managir g Director

.
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DIVIDENDS AND NOTICES ,l

DEBENTURES FOR SALR

BANK OF MONTREAL

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

By order of the Board.
FREDERICK WILLIAMS-TAYLOR,
General Manager.
Montreal, 24th October, 1919.

THE CANADIAN BANK OF COMMERCE

DIVIDEND No. 131 .

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

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

Toronto, 17th October, 1919. 6

THE ROYAL BANK OF CANADA
DIVIDEND No. 129

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 Monday, the first day of December
next, to shareholders of record of 15th November.

By order of the Board.
C. E. NEILL, General Manager.
Montreal, Que., October 14th, 1919. 4

UNION BANK OF CANADA

DIVIDEND No. 131
Notice is hereby given that a dividend at the rate of
10% 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
Monday, the 1st day of December, 1919, to shareholders of
record at the close of business on the 14th day of November
next.
The Transfer Books will be closed from the 15th to the
29th day of November, both days inclusive.
By order of the Board.
H. B. SHAW, -
General Manager.
Winnipeg, October 16th, 1919. 3

COLLECTIONS |
R. G. DUN & CO.

ESTABLISHED 1841
Dominion Bank Building, Toronto, Canada

DEBENTURES FOR SALE
(Refunding Issue of 1914)

$2,282,000.00 PROVINCE OF NEW BRUNSWICK 10-YEAR
5% PER CENT. GOLD BONDS

Sealed tenders, endorsed, “Tenders for Province of New
Brunswick Bonds,” addressed to the undersigned, will be
received for the purchase of $2,282000.00 (Two million two
hundred and eighty-two thousand dollars) Ten-year Gold
Bonds of the above Province, to be dated December 1st, 1919,
bearing interest at the rate of five and one-half per centum
per annum, payable half-yearly on the 1st December and 1st
June.

Principal and interest payable in gold at the office of
the Provincial Secretary-Treasurer, Fredericton, N.B., or at
the Bank of Montreal in St. John, Montreal or Toronto, or
at the Agency of the Bank of Montreal in the City of New
York, at the option of the holder.

Bonds to be in the denomination of $1,000, with coupons
attached, and may be registered as to principal only. Full
payment for Bonds, with accrued interest to date of pay-
ment, to be made at the Bank of Montreal, Fredericton, on
delivery of Interim Securities at said Bank. Interim Securi-
ties will be supplied, to be exchanged for definite Bonds on
completion by the purchaser of the issue.

Tenders to be delivered to the undersigned not later than
noon on Tuesday, the 25th day of November, 1919. Tenders
must be for the whole amount offered, and must be accom-
panied by marked cheque for $40,000, to be applied in the
case of the successful tenderer in payment for the Bonds.
All bids must be made in Fredericton funds. The right is
reserved to reject any or all tenders. Tenders containing
conditions varying from above will not be considered.

THE COMPTROLLER-GENERAL,
Province of New Brunswick.

Fredericton, N.B., November 1st, 1919. T

TENDERS RE DEBENTURES
Sealed tenders, endorsed “Tender,” addressed to B. W.
Squire, Esq., in care of the County Clerk (Court House),
Peterborough, are invited up to noon, Tuesday, the 25th of
November, 1919, for $14,000 (twenty years), bearing 5% %,
with coupons attached for interest (if desired).
B. W. SQUIRE,
2 Chairman Finance Committee.

H. E. Robinson and Co., investment bankers, Montreal,
have taken offices on the ground floor of the Standard Life
Building, 157 St. James Street.

IF you are not younger than 22 years
or not older than 41 years and in good
health, send for particulars of our famous

Money-Back Policy

Please state date of birth.

The Travellers Life

Assurance Company of Canada
MONTREAL, QUE.
Hon. GEORGE P. GRAHAM, President.
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RECENT FIRES
Loss for Week Not Heavy—Three Fires With Loss of
$10,000 -and Over
Belmont, Man.—November 4—The Trafalgar Hotel was
destroyed. Estimated loss, $45,000. Two deaths.

Haileybury, Ont.—November 3—Frame building at Al-
bert Street and Georgina Avenue, owned by G. Me¢Neill and
occupied by him as a general store, was damaged. Estimated
‘loss, $4,000, partially covered by insurance.

Hamilton, Ont.—October 31—Upstairs second-hand store,
15 York Street, was damaged. Estimated loss, $300.

Kensington, P.E.l.—November 2—Packing plant of the
Imperial Canning Co, was damaged. Estimated loss, $25,000.
Insurance carried, $15,000.

Lakefield, Ont.—November 4—Garage of Russell Ball
destroyed.

Nanaimo, B.C.—October 27-—The Provincial Hotel on
Victoria Crescent was damaged. Estimated loss, $3,000. In-
surance to the amount of $2,000 was carried in the Palatine
Company.

Oshawa, Ont.—November 3—Oshawa Evaporator and
Cider ‘Mill, owned by D. Clark, of Picton, Ont., was damaged.
Estimated loss, $4,300. Insurance carried, $1,800.

Spring Hill, Que.—October 30—Sawmill of N. Rousseau,
with a large quantity of lumber and shingles, was destroyed.
Estimated loss, $10,000. :

St. Thomas, Ont.—November 3—Barn of J. Grantham,
on the fourth concession, Yarmouth, was destroyed. Esti-
mated loss, $1,500, partly covered by insurance.

Toronto, Ont.—November 3—The Retail Pattern Works,

. 337 King Street West, was damaged. Estimated loss, $900,

Winnipeg, Man.—November 1—Home of H. Humnisk,

1019 Burrows Avenue, was damaged. Estimated loss, $600.

Windsor Mills, Que.—October 31-—Cheese factory owned
by Mr. Courchesne, was damaged. Estimated loss, $500.

ADDITIONAL INFORMATION CONCERNING FIRES

Coaticook, Que.—October 18—Drying kilns in the lumber

plant of A. H. Cumming and Sons were destroyed. Cause,

explosion in box boiler. Estimated loss, $9,000. Insurance
carried to the amount of $2,640. The following companies
are interested: Guardian of London, Continental of New
York, Northern of London, Eng., Western of Toronto.

Moncton, N.B.—October 27—Store of D. W. MacNamara
was destroyed. Estimated loss, $1,565. Insurance to the
‘amount of $800 carried in the Globe and Rutgers Insur-
ance Co.

Moose Jaw, Sask.—On October Tth barn and hardware
stock of A. Latham was damaged. Cause, boys getting in
and smoking. Estimated loss, $250. Insurance carried to the
amount of §500 in the Scottish Union and National Co.

Peterboro’, Ont.—October 26—Dwelling and contents of
Chas. Healey were destroyed. Estimated loss, $1,600. Insur-
ance of $1,000 was carried in the Acadia Company.

Port Stanley, Ont.—October 27—Dwelling-house of W.
Duncan was damaged. Estimated loss, $3,000. Insurance
carried to the amount of $1,000 in the Caledonian Insur-
ance Co.

Toronto, Ont.—The total fire loss in the city for the
month of October was $18,266. Of this amount, $12,914 was
on buildings.

Vancouver, B.C.—October 15—The adjusted loss on the
plant of the British Columbia Fir and Lumber Co. is $160,-
000. Insurance, particulars of which were given in thése
columns last week, was carried to the amount of $116,000.
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LOAN PAYMENTS BEING KEPT UP

There is a good demand for farm loans in the west,
according to W. T. Alexander, of Winnipeg, who returned a
few days ago after spending a considerable part of the sum-
mer in inspection work. = Mr. Alexander is managing diree-
tor of the Great-West Permanent Loan Co., of the Canada
National Fire Insurance Co., and of the Imperial Canadian
Trust. He says:—

“All the mortgage companies have found conditions very
much improved this year. Payments have been well met
and there has been a very large amount of favorable re-

- adjustment by all financial corpérations. In Saskatchewan

and Alberta it is a puzzle to tell where the money has come
from. They had a rotten crop, as everybody who has
travelled through these provinces extensively knows. Never-
theless, they have made very large payments on account,
and are in a good position. The policy of the Union Zov-
ernment in connection with the settlement of soldiers has
had good effect in these provinces. I do not wish to speak
too highly of the Ottawa administration, but in this regard
the benefit in these provinces is obvious.

“Conditions have greatly improved in a number of the
western towns and cities, especially in Regina, Saskatoon
and Calgary. In Regina there are hundreds of families, 1
am informed, looking for homes. We had a good many pro-
perties on our hands during the war in that city. At the
present time we have not one. Every piece has been sold at
satisfactory prices. The same thing is practically true of
the city of Calgary, although the last of our properties in
that city have not yet been disposed of. In Saskatoon we
were interested, as a mortgage company, in the ‘Canada
Building, a million-dollar structure, and the best office edifice
in western Canada. As an indication of conditions in Saska-
toon, it was reported to me by our manager there that he
had a waiting list of twenty-four names for accommodation
in the building. The structure is now making, after pPaying
all charges, a satisfactory return to the owner. The demand
for mortgage money has not been large for the past few
years, but the condition is now changed and the number of
applications has been greatly increased. The cost of money
remains unchanged.”

RAILROAD EARNINGS

The following are the earnings of Canada’s transconti.
nental railways for the month of October:—

Canadian Pacific Railway.

1919. 1918. Inc. or dee,
October 7 . ...... .. $3,965,000  $3,458,000 -+ $ 507,000
October 14 . ........ 4,020,000 3,524,000 -+ 505000
October 21 ........ 4,241,000 3,509,000 + 17321000
October 31 ........ 5,878,000 5,023,000 +  855.000
Totals ........$18,113,000 $15514,000 + $2599.000
Grand Trunk Railway. A :
October 7 . ........ $1,611,553  $1,460,738 +'$ 150,815
October 14 . ........ 1,619,110 1,433,788 + 1
October 21 “........ 1,486,851 1,296,165 + 190,685
October 81 ........ 2,418,862 2,157,396 + 261,468
bl $7,136,376  $6,348,087 + $ 788,989
4 Canadian National Railways. e
o T e $2,102,281 $1,789,180 + § 313,107
October 14 . ........ 1,974,750 1,745,666 -+ 229
October 21  ........ 2,129,180 1,915,606 + .
October 81 ........ 3,183,584 3,030,017 +
Totaly" i7" 7. eosh $9,389,795  $8,480,468 -+ $ 909
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LiceNsED BY THE DOMINION

-THE FIDELITY-PHENIX

w. E BALDWIN
MANAGER
CANADIAN HEAD OFFICE
17 Sr. JorNn St.,, MONTREAL

FIRE INSURANCE COMPANY OF NEW YORK
HENRY EVANS, President

NOW WRITING INSURANCE ON PROFITS

FIRE—USE AND OCCUPANCY—TORNADO—MARINE
ASSETS EXCEED $24,000,000

‘L’UNION

Fire Insurance Company, lelted. of PARIS, FRANCE

Capital fully subscribed, 25% paid up . e oo+ § 2,000.000.00
Fire Reserve Fund’ (0. 1, i oo vasive s pass 6,752,000.00
Available Balance from Profit and Loss Account 118,405.00
Total Losses paid to 81st December, 1918 ....... 108,718,000.00
Net premium incomein 1918 ...... ............. 7,105,058.00

Canadian Branch, 17 St. John Street, Montreal; Manager for Canada,
Maurice FRrRrRAND, Toronto Office, 18 Wellington St. Bast
J. H. EwaRrT, Chief Agent,

Royal Exchange Assurance

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

Heap Ovrice POR CANADA

ROYAL EXCHANGE BUILDING,

MONTREAL
Canadian Directors
H. B. Mackenzie, EsQ. .. Montreal
Sir Lomer Gouix, K.C.M.G. ... Quebec
J. 8. Houvan Esg., K, C, w. Winnipeg

B. A. WesTON, EsQ. Halifax, N.S.
SIrR VINCENT MEREDITH, Bart,,

Chairman . v Montreal

J. A. Jessup, Manager Lasualty Dept
ARTHUR BARRY, General Manager

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..... cresens.,..$10,000,000
Cupital Paidap oot vivivosees $ 5,000,000
Total Investments Exceed..... .. $40,000,000

Head Office for Canada, Guardian Building, Montreal

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

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

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

Phoenix Assurance Co., Limited

FIRE of London, England LIFE
| r—— | ————
Founded 1792
Total reSouUrces OVEr ....v +vsservsnvsisnss prpap S i, Sl g5 2 $ 90,000,000
Fiealosses PRI ... cvootsisssvsosacsiavonasennnssaninssoioss 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 proﬂt policies affected prior to the 31st December will rank
for a full year's reversionary bonus at that date.

} Managers

The Northern Assurance Company, Ltd.

of London, Eng.

AccuMULATED FUNDS, 1818 .....c.iiieinnnnanss 5,229,660,00
Including Paid up Lapttal $4,010,100. 00

Head Office for Canada, Room 306 Lewis Bldg., 17 St. John St.,Montreal
G. B. MOBERLY. Manager

CALEDONIAN INSURANCE COMPANY

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

FIRE AUTOMOBILE
BRITISH CROWN ASSURANCE

Corporation, Limited
OF GLASGOW, SCOTLAND
Guaranteed by EAGLE, STAR & lll’l‘lﬂll DOHI‘IONS
INSURANCE COJII’ANY LIMIT
Head Office Canadian Branch - - TORONTO
Liberal Contracts to Agents in Unrepresented Districts

British America Assurance Company
FIRE, MARINE, HAIL and AUTOMOBILE

IncorrPorRATED 1833
HEAD OFFICES: TORONTO
B. MEIKLRE, President and General Manager
JOHN SlMB. Asst, Gen. Mgr. F. GARROW, Secretary.
Assets, Over 84.000.000.0
Losses paid since organization over $45,000.000.00
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WESTERN e ATILAS

ASSURANCE COMPANY v obile, Explosion,

s gl R S e . o over $7,000,000.00 Rio'_" Civil  Com- : 3
Losses paid since organization '* 74 00000000 motions & Strikes. Assurance Comp any lelted
BOARD oOF DIRECTORS : e .
W. B. MEIKLE, President and General Manager Founded in the Reign of George III
SIR JOHN AIRD JOHN HOSKIN, o .D. i i
ROBT. BICKERDIKE (Montreal) Z. A. LASH K-CFLLL' l')‘.l‘ D Sub!cnbeq Capitals oo iy, REIETELEIRPRE $11,000,000
Lr. Co.. HENRY BROCK GEO. A- MORROW, 0.B.E. Capital Paid Up. S AU L N el ,320,000.
abfémégxcoopak (London, Eng.) LIBUNT'.éC.'(')LLYNI Hos. FREDERIC Ootitional Fande .- 7o o t0 s e 24,720,180.
. OLLS =
-IJ)O};NHHA !-"}JLTON (New York.) Brio -Gex. Sin HENRY PELLATT, .. The company enjoys the l:u'gheat reputation for prompt
B Hay N4 B ;‘{":@,%OD and liberal settlement of claims and will be glad to receive
H ¢ applications for Agencies from gentlemen in a positson to
ead Office: TORONTO, Ont. . hucd
. W. B. MEIKLE. C. S. WAINWRIGHT. introduce business.
Pnl:dentﬂnnd General Manager Secretary Head Office for Canada— 260 St. James St., Montreal
JOHN SIME, : NGLE 2
Assistant General Manager A’_i',if'..‘,:,"fg‘ef,t,‘:-,, Matthew C. Hinshaw, Branch Manager.

. UNION
WTISH TRAOERS NSUBANE COMPARY ASSURANCE SOCIETY

AGENCIES THROUGHOUT THE WORLD LIMITED
. ° 7 (FIRE INSURANCE SINCE A.D. 1714)
Flre Manne AutomOblle Canada Branch Montreal
Toronto Agents, WINDEYER BROS. & DONALDSON T. L. MORRISEY, Resident Manager
North-West Branch .... Winnipeg
Head Office for Canada, 36 Toronto St., Toronto THOS. BRUCE, Branch Manager
Manager for Canada, R DRAYTON MARTIN N. MERRY, General Agent TORONTO

Agencies throughout the Dominion

THE LAW UNION & ROCK INSURANCE CO., Limited
Great North Insurance Co. or LONDON Founded in 1806

Assets exceed $50,000,000.00 Over $10.000,000.00 invested in Canada

HEAD OFFICE, LO.O.F. BLOCK, CALGARY, ALBERTA = FlﬁB :ng éccu:;l;_lug RISKS ?lccl_:;:;ecli“ i
Canadian Hea ces eaver Ha ill, Montrea
THE COM PANY WITH A RECORD Agents wanted in unrepresented towns in Canada.
OFFICERS W. D. Aiken, Superintendent J. E. E. DICKSON,
President and Manager w  W.J. WALKER, Baq. Accident Department Canadian-Manager
18t Vice-President = J. K. MCINNIS, Esq. —
2nd Vice-President, Hon. ALEX, C. RUTHERFORD, K.C.

8rd Vice-President « Hon, P E. LESSARD, M.L.A.
Secretary ~ J.T. NORTH, Esq.

sarts ot 8" cums| [ The LONDON ASSURANCE |

DIRBECTORS
Hon. Alex.C. Ruther- Bdward J, Fream, Head Office, Canada Branch, MONTREAL
ford, xc., ma. Baq Total Funds exceed $42,500,000
LL.D., B.O.L, J. K. Mcinnis,
Hon. P, B. Lessard, W.J, Walker, Baq. Batablished A.D. 1720, FIRE RISKS accepted at current rates
P.-.A‘:"\anier. LA, 0:::.‘.‘}!. Ty Toronto Agents, Armstrong and DeWitt, Limited, 36 Toronto Street.

E - l l F. e e
SUN FIRE POURDED. A.D. 1750 HEADr:)oF:?l‘::lEcal Mu KITCH:;iRI.r;%TS%

CASH AND MUTUAL SYSTEMS

THE OLDEST INSURANCE CR. IN THE WORLD ToraL AsseTs, $800,000 AMOUNT OF RISK, $28,000,000
Canadian Branch Toronto GOVERNMENT DEPOSIT, $50,000

LYitAN 80T, Masase PORIENALL | SRRASEANS . sosum

g Incorporated 1875 Waterloo Mutual Fire Insurance Company

MERCANTILE FIRE ESTABLISHED IN 1863
Head Office - Waterloo, Ont.

Total Assets 31st December, 1918, over .......... $1,000,000.00

. INSURANCE COMPANY P:li:iesai;ef;rce in Western Ontario, over .....,.. 30,000.00
All Policies Guarantaed by the Loxpox AND LANCASHIRE Fire INSURANGE GFORGE DIEBEL, President. ALLAN BOWMARN, Vice-President,

Company or Liverpoor. L. W. SHUH, Manager BYRON E. BECHTEL. Inspector.
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Canada Branch
Head Office, Montreal

DIRECTORS
Jas. Carruthers, Esq.

M. Chevalier, Esq.
Sir Alexandre Lacoste.

Wm. Molson Macpherson,

sq.
Sir Prederick Williams-
Taylor LL.D.

J Gardner Thompson,
Manager.
Lewis Laing.
Assistant Manager,
J. D. Simpson, Deputy
Assistant Manager.

MPANY

=GN LIMITED
DLIMITED D

GENERAL
scciee JOJ JR I b o

Assurance Corporation, Limited, of Perth, Scotland
PELEG HOWLAND, THOS. H. HALL,
Canadian Advisory Director Manager for Canada
Toronto Agents, BE. L. McLEAN, LIMITED

THE

GENERAL ACCIDENT

Assurance Co. of Canada
Personal Accident and Sickness
* Automobile and Liability Insurance

Inspection and Insurance of Steam Boilers
TORONTO, ONTARIO

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

Eagle Star

AND

British Dominions
INSURANCE COMPANY LIMITED ‘,

OF LONDON, ENGLAND |

J. H. RIDDEL, Manager E. C. G. JOHNSON, Asst. Manage:
DALE & COMPANY, LIMITED 1

GENERAL AGENTS
MONTREAL AND TORONTO

Head Office—Corner of Dorchester St. West and Union Ave., MONTREAL

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

A BRITISH COMPANY

UNION INSURANGE SOCIETY OF CANTON, LIMITED

ESTABLISHED 1835

Head Office - HONGKONG
General Manager, C. MONTAGUE EDE

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

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

Fire, Marine and Automobile

TE CANADA NATIONAL FIRE

INSURANCE COMPANY
HEAD OFFICE : WINNIPEG, MAN.

TOTAL ASSETS - . $2,468,523.08
A Canadian Company Investing its Funds in Canada
General Fire Insurance Business Transacted

APPLICATIONS FOR AGENCIES INVITED

TORONTO OFFICE: 20 KING STREET WEST
LYON & KNOWLAND . Agents

ALFRED WRIGHT,
Manager

LONDON &
LANCASHIRE

A. E. BLOGG,
Branch Secretary

14 Richmond St. E.
TORONTO

FIRE

INSURANCE COMPAN
LIMITED

Security, $42,000,000

ORWICH UNION,
IRE_/NSURANCE
<SOCIETY /IMITED

j@wc/;, é’ngla);d

Founded 1797

FIRE INSURANCE
ACCIDENT axp SICKNBSS EMPLOYERS' LIABILITY
PLATE GLASS AUTOMOBILE INSURANCE

Norwich Union Building
TORONTO

Heap Orrice Por CANADA
12-14 Wellington St. East
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Victory Loan 191 o

““ The most you can possibly give,
is the least You can afford
to lend to Your country."

DoMimnion SECURITIES GRPORLTION

LIMITED.

26 KINC STREET EAST

TORONTO
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Service to Landlords

Owners of leasable properties
will find that our service obviates
the multifarious petty problems
of owner management, while
offering more substantial returns.
The percentage fee is small,
considering the service.

g) emberton & 5041

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

TIME S November 7, 1919.
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LONDON, ENG., BRANCH
No. 2 Austin Friars
A.L.Fullerton, Manager

Great American
Insurance Company

NewPork

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

5231,512.92

NET SURPLUS

10,6 19,509.09
30,851,022.01"

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

E SECURITIES OF THE COMPANY ARE BASED
'IIJ.{’ION ACTUAL VALUES ON DECEMBER 31st, 1918

United States Government Liberty Loan Bonds owned
by the Company exceed its entire capital stock of
S§.000.000—-- striking indication of true patriotism

Home Office, One Liberty Street
New York City

Agencies Throughout the United States and Canada

ESINHART & EVANS, Agents MURPg\!;-Agg(};l‘!: Al:‘:_'ﬁi!n:ron
39 Sacrament Street . Dominion Bank Building
" Montreal, Quebec 5 1;”‘[’“2: Ontario
A ROBINS, Superintendent o encies
w"l)lt‘)lmAi:lion Bank Building, Toronto, Ontario

S -



