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MANUFACTURERS

STOCK or BOND ISSUES

require a correct and disinterested valuation
of the property upon which the securities are
to be issued.

We perform the very highest character of such

work.

We have appraised over two thousand proper-
ties including several hundred representative
plants in the Dominion.
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Complete information regarding our services General Manager - - - CHARLES H. TRENAM.
furnished without obligation to the enquirer. Sub-Manager . HARRY L. SMATHERS
Secretary . e F.CECIL BARLEY.

National Appraisal Co.

120 St. James St. - - Montreal
1501 Royal Bank Bldg. - Toronto

Head OfMce:

LONDON, E.C., 3.
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VALUES ESTABLISHED
By AN APPRAISAL
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Are of vital importance in the successful management of an up-to-date Manufacturing
concern.

FIRE INSURANCE

When based on values set up by a modern and reliable Appraisal dispels from the
mind of the manufacturer the fear that he is either under-insuring or over-insuring his
physical assets—and at the same time assures him of a satisfactory adjustment in
case of loss by fire—the Appraisal acting as sound proof.

In case of purchase or sale, s.tock and bond issue, statements to shareholders, etc.,
values established by a reliable Appraisal are unquestionable.

Our Plant Ledger is a medium whereby our Appraisals can be used to advantage by
your Accounting Department at all times as a spund basis for your cost accounts and
for keeping complete detailed data of unit repair cost and Capital additions to Plant.

We respectfully solicit your correspondence.  Our Representative is ever willing to call at your con-
venience and discuss our system of Appraisal.
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INVESTMENT OF JULY FUNDS

Over fwenty five MINON GONATS Wiis D8 P eived in interest or dividends by holders of Canadian securities in July. In
‘{.l.lxrx,-v: savings have accumulated to an unprecedented cxtent in Canada. Forthe invesiment of these or other available funds
Government. Municipal or Corporation securities constitute what are regarded as the most satisfactory forms of investment.

The undernoted securities have been sclected by us out of our gemeval holdings as being especially attractive to the investor
for the security which they a¥ord and the income which they yield

Free from Dominion Income Taxes

S at g R R YIELD PROVINCE OF SASKATCHEWAN
DOMINION OF CANADA 4%% Registered Stock, due 1st July, 1954 .coovcvee- 6.25%
Bonds, due 15t December, 1922 5.86 PROVINCE OF MANITOBA
? 8 %o Bonds. due Ist Nov ember .'-.H b.N2 &% Bonds. due 19t July, 1947 .. ... cocevavivsaenrnonss 6.25%
SHY Bonds: due ist Docember. 1% “%°  PROVINCE OF MANITOBA Z
3 Bonds, due 15t December 7 5.4 4% Bonds, due 158 Juby, 1949, ccvveivavonrannisinncnnes 6.25%
PROVINCE OF MANITOBA (Guaranteed)
Income Subject to the Usual Income Taxes Issued by R. M. of Ste. Anne =
y 3 > B : 5%4% Bonds, due 31st December, 1921-1948...0qavervee 6.25%
A ¥v Bonds, due 15t ‘\',“""""" 1924 . 6 o1 6% Ronds, due 30th June' 1950. . .....cocoresnrocnncnnne 6.10%
ST SO R Uew, VROV rifes’ WSS CITY OF BRANDON (School District) ,
PROVINCE OF ONTARIO 514% Bowds dwe 188 June, 1950 .. cevoioiooniniso.. 635%
P Dade. dosi 1 e INTERNATIONAL MILLING COMPANY
g S0a N S R 3 % 2 6% Bonds, due 158 July. 1930 . ....cvvvuvecricns cnnee 6.40
PROVINCE OF SASKATCHEWAN (;()()l)YE:\QR TIRE & RUBBER CO.
3% Bonds, due Ist September, 1952 600 ()l' CANADA, Ll.\l'TED C 4
Payable in New York 7% Sinking Pund Cumulative Preferved Stock.... T.18%

In addition to the above we also have attractive odd amount bonds.
Delivery of securities will be made to purchasers free of all delivery charges.

INQUIRIES INVITED

Investment Ao E- AM ES & Co- Established

UNION BANK BLDG.

Securilies - - . TORONTO 1889
TRANSPORTATION BLDG. - - . MONTREAL
74 BROADWAY o e, e e R
BELMONT HOUSE - - VICTORIA B.C.
HARRIS TRUST BLDG. 7. - - - - CHICAGO

WE SPECIALIZE ]N

O

Western Municipal and Government Bonds

ROYAL FINANCIAL CORPORATION, LIMITED

Suite 1001-8 Rogers Building - - Vancouver, B;C.
5%, C‘R"’FIN BRIG,-GEN., V. W, ODLUM, E. B. McDERMID,
President. Vice-President. Managing Director

PULP AND PAPER SECURITIES Head Office for Canada

and Newfoundland

A. E. OSLER & COMPANY

' TORONTO

ACADIA SUGAR

Manager and Attormey
F. H. RUSSELL

7% First Mortgage Bonds Railway Passengers

MEMBERS TORONTO STOCK EXCHANGE

Assurance Company

Tel. M. 7434 Melinda St., cor. Jordan OF LONDON, ENG.

Toronto Accident, Health, Employers’ and Public Liability, Motor Car

Elevator, Teams, Plate Glass, Burglary and Fidelity Bonding.
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Parliamentary Legislation Was Not Remarkable

Session Just Completed Will Be Notable for Political Developments, However—
Meighen Succeeds Borden As Premier—Franchise Bill Was Most Con-
tentious Measure—Review of Legislation Affecting Industry and Finance

(Special to The Monetari; Times.)
Ottawa, July 8th, 1920.

HE session of parliament which has just drawn to a
close may become memorable for its political develop-
ments, but it will not be noted for startling and outstand-
ing legislation. Due doubtless to the absence of Sir Robert
Borden, the natural hesitancy of his colleagues to launch out
on new lines without a leader and the general air of political
uncertainty which pervaded the capital, the government in-
troduced no new, striking or original legislation. The
political developments are important, however, as the
Unionist party has been reorganized, and it has just been
announced that the Hon. Arthur Meighen, M.P., for Portage
la Prairie and minister of the interior in the Unionist
cabinet, is to succeed Sir Robert Borden as premier.

Budget Was Biggest Change
\

The one exception might be regarded as the budget.
Sir Henry Drayton struck out on new paths for Canada in
his endeavor to tap fresh sources of, revenue to meet the
tremendous Canadian expenditures. For the first time a
Dominion government has proceeded to impose direct taxa-
tion to secure revenue (aside from the income tax of the
past couple of years). To review here the whole budget and
the innumerable amendments which were later adopted,
would take up too much space. The broad principles of the
budget of this year were: (1) The imposition of direct
taxes on the purchase of certain goods over a fixed value,
called luxury taxes. (2) The imposition of a sales tax on
the turnover of manufacturers and wholesalers. (3) The
abolition of the 7% per Customs Duty imposed as a war
tax early in the struggle. (4) The renewal with modifica-
tions of the Business Profits Tax. (3) The tightening up
of the Income Tax and the placing upon the taxpayer the
duty of making the return, as to amount and taxation.

However, while the session was not marked by much
striking legislation, there were many contentious and many
useful measures passed.

! Fight Over Franchise Bill

From the standpoint of the politician the one acrimonious
bill of the session was the new Franchise Act. The parties
fought over this bill for months, It was the first bill in-
troduced and almost the last to be passed. Whenever the
commoners ran out of business they turned to the Franchise
Act. While it was of vital import to the politician, the
ordinary citizen took little interest in the measure. Roughly,
the bill provides for suffrage to every man or woman over
21, a British subject, who has resided two months in the
riding and a year in Canada. The two chief points of con-

_ tention were first, who is a British subject and second, who
should revise and prepare the lists.

»

Inspection of Companies

From the standpoint of the business world there were
ceveral measures passed which attracted at the time little
attention. ' One .was a measure introduced by Sir Henry
Drayton, which places loan and trust companies on the
same basis as insurance, companies as far as inspection is
concerned. Under the old law an inquiry could be directed
on order of the Treasury Board, but it really amounted to
no inspection. Now they will be subject to regular inspection
the same as insurance companies. i

Despite a certain amount of opposition from the dairy
interests the act permitting the importation into and manu-
facture in Canada of oleomargarine was extended wuntil
March 1, 1922. At the same time the penalties for adultera-
tion were made stricter, Another food act was that in re-
gard to maple sugar. A bill was passed making it illegal
to sell an article resembling or imitating maple sugar or
maple syrup as the genuine article.

Appeals to Supreme Court

Another act which passed without any publicity but is
of interest to the legal and business fraternity is a bill
amending the Supreme Court Act. - The purpose of this
amendment was to bring about a simplification and to secure
uniformity in the jurisdiction of the Supreme Court and
also to prevent appeals being brought to it in matters of
trifling importance on the plea that title to land or future
rights are involved. The bill provides that appeals as of
right to the Supreme Court should *be restricted to cases in
which the amount or value of ‘the matter in controversey in
the appeal, whatever its nature, exceeds the sum of $2,000
exclusive of costs and in all other cases an appeal shall lie
ordinarily only by special leave of the highest court of last
resort in the province.

Civil Service Measures

There were a number of civil service bills, but most of
them of a minor nature. Intimation was given that the gov-

_ernment has under consideration the whole question of

superannuation. There was somewhat of a storm produced
by the announcement that a Chicago firm, called Grifinhagen
and Co., had been engaged to reclassify all the departments
of the civil service along the lines it has already reclassified
the printing bureau. The chief question asked was why
Canadians could not be found to undertake with efficiency
such a work. - Incidentally the senate, which showed a
tendency to run amuck all session, upset the tranquility of
the government employees by rudely lopping off six regula-
tion civil service holidays. It has been the custom in the
past to give the civil servants every Quebec Church holiday,
making in all fifteen special holidays. The senate incono-
clastically reduced this number to nine. The senate also
is mot enamored with the civil service commission and the
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abolition of patronage and proposed its own employees
should be placed directly under it. However, the com-
moners refused to accept this amendment, although consent-
ing to the reduction of holidays. There is gloom in Ottawa,

Railway Questions Under Discussion

“As usual railway matters were much to the fore. There
has not been a session for years when transportation in
some form or other was not one’of the big issues of debate.
It was found necessary for legal reasons to introduce a bill
reafirming the Grand Trunk agreement for the purchase
of that road. This gave an opportunity to re-open the whole
question., Second the annual railway statement, including
the first statement of the operations of the Canadian Na-
tional Railway as a public owned system was brought down
by Hon. J. D. Reid. Despite a far from favorable statement
the minister expressed confidence as to the future of the
line. “If we imagine Canada” he declared in closing his
statement to the house, “to have reached the maximum of
development then we shall have planned foolishly, but I for
one have the faith to feel and the vision to prophesy that
this great transportation system is not being prepared to
perform this splendid transportation in vain.”

The Merchant Marine

There is now another side of our transportation sys-
tem, the merchant marine, Hon. C. C. Ballantyne, who has
been largely responsible for the policy of a construction of
a publiccowned mercantile marine, is naturally particularly
proud of its success and is even touchy of criticism. When
the vessels now under construction are completed Canada
will have a fleet of no less than 63 vessels with a net ton-
nage, of 380,000 tons to operate in conjunction with the Na-
tional Railway system. To finish the vessels now under con-
tract Mr. Ballantyne asked for $20,000,000.

Mr. Ballantyne said that the routes on which the Cana-

‘dian Government Merchant marine have placed their vesesls

now in commission are: Canada to Liverpool; Canada to

. Glasgow; Canada to London; Canada to Brazil and Buenos

Aires, calling at Pernambuco, Santos and Rio; Canada
direct to Havana, three sailings through the present month;
Canada to Barbadoes, Trinidad and Demerara; Canada to
Havana; Cuba and Kingston; Vancouver to New Zealand

and Australia.
Aid to Shipbuilding

One of the problems which has given the government
much worry all session has been the future of the ship-
building industry, During the war a big industry was built
up; it was sustained largely by government orders, How-
ever, it could not continue indefinitely on such contracts and
the government was faced, without giving some of assistance,
with a prospect of seeing this industry completely collapse,
Bonuses were discussed, but it was found the policy was
80 unpopular it was abandoned. The shipyards claimed
they could get orders and compete with the rest of the world,
if only some system of international credit could be advised,
Finally an unique plan was devised. Whether a wise one
remaing to be seen; it was much criticized by the opposi-
tion who strenuously opposed it. The plan can be best
explained in the words of Sir Henry Drayton. He said
in committee of the house when introducing the resolution:
“The proposition which is now before the committee, and
embodied in this resolution, is that twenty-five per cent. in
cash must be paid by the purchaser, that the shipbuilder has
to look after twenty-five per cent. and that the remaining
twenty-five per cent. has to be looked after by an issue of
notes made by the purchaser and endorsed by the govern-
ment but that the government’s endorsation shall be secured
by a first mortgage on the boat.” The result, as he pointed
out, was that the government takes the risk, but it takes the
risk of taking over a Canadian boat at fifty cents on the dol-
lar, As against that riek it ensures private shipbuilding
being carried on and the continuance of an industry in
which some $47,000,000 has been invested and some 23,000
men are employed. ; !

'
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Increase in Pensions

During the session a committee on pensions and Soldiers’
Re-establishment was appointed and carried on a most °
thorough inquiry. It was presided over by Mr. Hume Cronyn,
of London, who has come to be recognized as one of the most
promising private members in the house. This committee
brought in a report in the closing days of the session, which
was adopted without amendment. The committee decided
against the principle of direct gratuities, but recommended
a fifty per cent. increase in the pensions as a bonus. It
also recommended the adoption of a system of state insur-
ance for all returned men. This is for straight life insur-
ance only and is to be granted without medical examination.
These were the chief recommendations, although there were
many minor important changes.

Wheat and Commercg Boards

Two government boards came under fire during the ses-
sion. There was much difference of opinion as to the wis-
dom of continuing the Canada Wheat Board. After many
conferences and caucuses the government brought in a bill
giving power to recreate the board if it was felt conditions
should arise to make it advisable. As for the Commerce
Board it blew up with all the officers and crew and the
wreckage somewhat disturbed the calm of the closing hours °
of the session.

These are the main features of what proved for the first
three months a most stupid session and for the last thres
weeks a most in ing one. There were many other minor
measures, but mostly amendments of a slight character to
existing acts. The session will not go down in history as
one marked by great progressive legislation. It will be
chiefly remembered for seeing at its close the retirement of
Sir Robert Borden and the voting in the dying days of an
increased sessional indemnity.

ONTARIO WORKMEN’S COMPENSATION

According to figures reported by the Workmen’s Compen-
sation Board of Ontario, there was a large increase in the
number of accidents for the first six months of 1920 over the
same period last year. The number of accidents for the last
six months was 25,940, as against 19,811 for the first six
months of 1919.

The compensation and medical aid awarded during the
first half of 1920 totalled $2,451,912.82. In the same period
in 1919 the total was 1,846,509.11. Over 500 checks a day
are now being issued by the board. June had the greatest
number of accidents, 183 per day being reported. Thirty-six
were fatal. The amendments to the act came into force on
July 1, and anybody injured after that date is getting, the in-
creased compensation.

H. V. GREENE CO. OF CANADA

The H. V. Greene Co,, investment bankers, with offices
in Boston and other American cities, has secured a Cana-
dian charter, W. F. O'Connor, formerly a member of the
Board of Commerce, is to be counsel for the company in
Canada and is also a director of the newly formed Bankers’
Union for Foreign Commerce and Finance, Inc. Referring
to their plans for Canada, H. V. Greene, president, said to
The Monetary Times on June 80:—

“It is our plan‘to operate the H. V. Greene Co. of Can-
ada as agents for the Bankers’ Union for Foreign Com-
merce and Finance in the sale of the securities of the latter
company. The Bankers’ Union is founded for the purpose
of conducting an international banking business, and to
furnish the necessary financial facilities for the exchange of
products between Europe and this country, for we realize
that unless the productive forces of Europe are set in mo-
tion, it will be impossible for normal times to return.”
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Prospects for More Than Average Canadian Crop

Rainfall }.las Been Go?d But Not Too Heavy—Quebec and Alberta Only Provinces
to Experience Dry Weather—Cutworm and Grasshopper Outbreaks in the West

Well Under Control—Despite Many

ROP conditions are well above the average, judging from
the reports wired to the Dominion Bureau of Statistics

at the end of June. Rainfall has been good but not too heavy.
Some parts of Quebec and Alberta have suffered from d;—y
weather, however, but the damage was not large. Some set-
backs have been encountered in various parts of the country,
but these are being overcome. Generally speaking, the
prospects are very favorable. The following . reports sum-
marize the conditions:—
Atlantic Provinces: Prince Edward Island — Season fa-
vourable for all crops. Cereals growing rapidly and show-
ing good colour. Oats, corn and vegetables have germinated
quickly. Strong growth of clover. Grasses not up to first
estimates owing to dry May. Timothy heading out. Pros-
peets for hay and pasture average. Large and small fruits
have set well and promise a full crop. Nova Scotia — Frosts
on the 20th and 24th, combined with lack of precipitation,
haye been detrimental to good germination and growth.
Wheat, oats and barley fair; potatoes and roots fair; small
fruit below average; apples good; turnip seed good; hay
slightly below average, with fair amount of clover in evi-
dence. New Brunswick (Fredericton)— Following extremely
dry May, June has given no rain to penetrate ground, but
frequent light showers totalling 1% inches for month, have
germinated seed and helped cuitivated crops. Grains, pota-
toes and corn looking well; hay crop not half average; pas-

tures fair. All seeding except some turnips and buckwheat
completed.
Quebec: Cap Rouge — Garden peas, gooseberries, cur-

rants excellent; field peas, oats, cherries, ornamental plants
very good. Corn, wheat, potatoes, mangolds, hay, pasture,
plums, strawberries, raspberries and squash good. Swedes,
carrots, barley, apples, string beans, tomatoes and onions me-
dium. Drought is main cause of trouble. Lennoxville — Ex-
" cessively dry weather throughout the month of June has been
detrimental to hay crop and late-sown grains. There is not

the usual amount of clover on account of the severe cold

- weather of the past winter and the high price of clover seed
this spring.
Ontario: From the Ontario Department of Agriculture—

~ June rains greatly helped all field crops. Fall wheat prom-

 ises ‘good yield; straw short. Spring rains fair. Timothy

 and clover light. Alfalfa first cut good. Corn looks splen-

=
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 Timely showers have ‘improved conditions.
2 but somewhat later than usual. .
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~ good yield.
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~ did. Sugar beets prospering, but mangolds disapponting.
" Tomatoes and other canning crops promising. Strawberries
Other. fruit prospects excellent. Live stock

Grains in Fine Shape

‘Manitoba: From the Manitoba Department of Agricul-
ture — Crop outlook promising. Growing and maturing rap-
~ idly. June showery and moderately warm. Grasshoppers
threaten many districts, but have been vigorously poisoned
and have been kept under control. Hay crop good. Ani-
‘mals thriving. Conditions fairly uniform over province.

Pt * Brandon — Rainfall has been light but timely, with no frost

during June. Some grasshoppers, but precautionary meas-
 ures have prevented serious loss as yet. Wheat prospects
Odts and
Morden —
Wheat looking

~ are fairly good, but more rain is needed at once.
_ barley are late but vigorous. Hay crop light.

well; other crops average
~ Pots and garden crops average. Wireworms and cut-
~ worms prevalent. No grasshopper damage in this section,
~and no injury from late frost.

~ Saskatchewan: From the Saﬂskaslcg;wan Deplartnﬁent of
- Agriculture — Wheat is now in shot e in nearly all parts
d\w Generally speaking there is plenty of
moisture in the ground, and intermittent showers from now

|

Setbacks,

Grain Prospects Favourable

on should assure a good crop. Grasshopper war being waged
with good success and comparatively little damage has been
sustained from this pest. Excellent reports received from
Swift Current district. Wheat heading out at Dundurn. Pas-
tures and hay promising splendid crop. . Coarse grains mak-
ing good growth. Cattle improving rapidly. Indian Head—
Crop conditions generally slightly above average, although
grain crops hardly so far advanced as usual. Hay crops
all 10 to 20 per cent. above average. Hoed crops 10 per cent.
above average, except corn, which requires more heat. Some
damage reported from grasshoppers and cutworms, but all
outbreaks under control. Scott — Rainfall recorded at Scott
for June amounts to 2% inches. Early-sown wheat 18 in.
high. Late-sown crop short. Weeds unusually numerous,
particularly in stubble fields. Hay and pasture crops have
made rapid growth, consequently live stock have thriven un-

usually well.
Alberta: Lacombe—During June 1% inches rain fell
here. Weather has been favourable for crops with no damage

from frost, cutworms or grasshoppers. Grain crops promis-
ing. Hay short. Rain needed from Olds south. North-
western part of province also dry. Fall rye good crop all
over., Lethbridge — Weather conditions for crop development
during June in Southern Alberta have only been fair. Severe
soil drifting took place west and north of Lethbridge. Show-!
ers that have occurred have been heavier in some localities
than others, resulting in great irregularities in conditions,
General rains are needed. Cutworms have done damage in
some localities. Grasshoppers increasing, but situation zp-
parently well in hand.

Fruit Prospects Good

British Columbia: Invermere — Although the season has
been very backward, the crops are in good condition and
growing rapidly. The hay crop is below the average, but
pastures are only fair. Spring cereals are looking fine, and
with good weather and irrigation should equal last season.
The root crop has suffered considerably from cutworrms. Sum-
merland—Okanagan crops are at present hard to estimate.
Pears heavy, peaches good, apricots good, cherries fair, ap-
ples good. This spring it has been difficult to estimate crop.
Bloom was excellent, but cold weather made pollenization
poor. June crop has ‘been heavy. Sidney, V.I.—Weather
conditions very favorable to all crops. Satisfactory growth
was recorded for grains, grasses, fruits and vegetables, Hay-
ing has commenced; will be two-thirds crop. Wheat has
headed out and will be two-thirds crop. Live stock in good
condition. Agassiz — June, with precipitation of 8.29 inches,
is wettest for twenty years. The growth of most crops is

rank. Pasture and hay crops exceptionally good. also cer-
eals.. The root crop is good, but late and weedy. Excessive
moisture made weed control almost impossible. Corn crop

late. ;
Canadian National Railways Report

The crop report of the agents along the National Rail-
ways lines west of the Great Lakes in Canada, for the week
ended June 26th, received at the head office here to-day, is
decidedly encouraging in its general tone. The country along"
the lines of the publicly-controlled system appears to be al-
most entirely outside the zone extensively affected adversely
by high winds and grasshoppers. As a matter of fact, this
report mentions grasshoppers at but’a few points in the
Prairie— one of the three great operating divisions into
which the C.N.R. western system is divided — while there
is no mention whatever of this menace to the crops in the
Central and Western divisions. Where notice of the presence
of the grasshoppers occurs it is stated that the damage result-
ing is but slight, likewise there is mentior made of high
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winds, also in the prairie district, with but slight result and
damage.

Generally speaking, the condition of the growing crops
along the Canadian National may be set down as decidedly
good. The moisture is said to be ample throughout the coun-
try served, with but very few exceptions, and the growing
conditions excellent. The agents are evidently of the opinion
that with the same conditions continuing the west will this
season harvest a bountiful crop, not only in wheat, but in the
coarser grains as well.

Alberta Agriculture Report

The fifth semi-monthly crop and live stock report of the
Alberta Department of Agriculture states on a brief review of
the season’s progress,.fine general moisture conditions over
the province at the opening of spring; a later seeding than
usual chiefly due to plentiful moisture; a fairly satisfactory
conclusion of grain seeding owing to the supplementing of
horse stock with handy tractors. The occurrence of limiting
factors in Southern Alberta consisting of the partial blowing
of 60,000 acres north of Lethbridge, some damage by cut-

IN THE TRACK OF THE WINDSTORM, JUNE S8TH, 1920,
Illustrating Soil Drifting ‘\'mrb Lethbridge, Alta.

worms in the same area, some threatened damage by grass-
hoppers south of Lethbridge, and slight droughts on the Cal-
gary-Saskatoon line.

Moisture conditions continue to be wholly favourable.
The crop is well rooted, the wheat and oats having been get-
ting well established for heavy fruitage. Following the es-
tablishment of the crop warm weather has now.set in and
the growth is extremely rapid. Some of the spring wheat
both in Central and Southern Alberta has reached a height
of 20 inches. Oats are in all stages of growth from grain
crop covering the ground heavily to greenfeed just standing
through the soil. At the beginning of the season conditions
were reported to be the best for five years and subject to
very slight discount the progress of the crop carries on the
same promise.

The Peace River country, which appeared to be unduly
slow early in the season is now favored with warm weather
and crops are coming along well. Live stock every place is
doing well.

BURGLARY UNDERWRITERS' ASSOCIATION

The annual meeting of the Burglary Underwriters’ Asso-
ciation of Canada was held on June 18, and the following offi-
cers for the ensuing year were elected: President, A. E.
Kirkpatrick; vice-presidents, R. Welch, Montreal, and W. H.
Burgess, Toronto; treasurer, John Good; Montreal secretary,
T. D. Hutchins; Toronto secretary, H. G. Humphries.

The association was organized last fall, and a tariff has
now been issued. There are a few companies writing bur-
glary insurance which are not members, but they write in
accordance with the schedule. Losses during the present year
are reported as being rather heavy, and the volume of busi-
ness is greatly increased.

NEw HEAD OFFICE BUILDING
Pacific Coast Fire Insurance Co., Vancouver, B.C.

CANADIAN SAVINGS

The approximate amount of savings deposits in Canadian
banks, loan associations, credit unions, ete., as compiled by L.
D. Woodworth, secretary of the savings-bank section of the
American Bankers' Association, from unofficial sources, is as
follows:—

Post Office savings banks ________ $43,000,000
Government savings banks _____ 13,600,000
Quebec savings banks . ____ 50,000,000
Loan and savings companies —____ 65,000,000
Provincial rural eredit associations 1,700,000
Trust deposits with trust companies 30,000,000
€hartered banks . ____________ 1,300,000,000

S )t 508.800,000

UNIFORMITY IN LIFE UNDERWRITING

Greater uniformity in methods of underwriting, particu-
larly of sub-standard risks, was discussed at a meeting of
medical directors and actuaries, held in Toronto on June 17th
and 18th. Among the companies represented were the Can-
ada, Sun, North American, Great West, Mutual of Canada,
Excelsior, Imperial and Dominion. The meeting was or-
ganized by the Canadian Life Officers’ Association. A similar
meeting was held last year, and during the year a committee
of actuaries and medical directors have met from time to
time to consider various classes of sub-standard risks. The
committee, the chairman of which was Dr. Scadding, of the
Canada Life, presented reports on the follov.ving: Amputation
cases, history of asthma, history of goitre, history of pleurisy,
history of articular rheumatism and history of heart impair-
ments. The committee also dealt with the subject of build,
and recommended the ratings adopted by the Actuaries’ Club

of Toronto.

\
-
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A NEW NAME AND AN OLD PLATFORM

HEN the Unionist members of parliament held their
caucus on July 1, they decided to adopt the name “Na-
tional Liberal and Conservative” for their party. But the
platform announced is not new; it is rather a summary of
measures which have already been placed upon the statute
books. It is an outgrowth of the platform of the old Conser-
vative party, and this may account for the lack of enthusiasm
among Liberal Unionists over the reorganization.

First of all, the new platform is distinctly imperialistic
_in toné, although “the maintenance of the autonomy of Canada
and its existing rights and powers of self-government” is one
of the clauses.
alien immigrants and the fostering of a national rather than
a sectional spirit. The tariff is dealt with at_length, and al-
though a thorough revision is mentioned it is obv'ious that
* any drastic reductions are not anticipated. The rapid growth
of the national debt and fixed charges is emphasized to show
the necessity for tariff revenue, as well as for excise duties
and direct taxation. Mention is made of “the fixing of a
proper capitalization for the national railway system,” which
may mean that the government does not expect to be able to
so adjust railway rates as to yield a return on all the present
liabilities.

Good relations between employer and employee are to be
encouraged, and the labour provisions of the peace treaty car-
ried out, “regard being had, as contemplated by the treaty,
to the time and character of similar legislation enacted.lgy
other nations.” Attention is to be given to a national militia
system and air force, and the present policy of soldiers’ civil

re-establishment is to be continued. Immigration and foreign
_ trade are to be encouraged, and railroad and inland water
~ transportation improved. Another subject for consideration
is “the transfer under fair terms and conditions of the re-
mainder of the public domain held by the Dominion to any
province of Canada in which such domain is situated, sub-
‘ject to such reserves as may be deemed advisable in the

‘public interest.”

Another clause aims at the Canadianizing of -

THE MAMMOTH IN THE STEEL INDUSTRY

UDGING by the criticisms being directed against the
British Empire Steel Corporation, it is feared that the
public will suffer from the inclusion of water in the new
corporation’s liabilities. The element of water, however, is
not being introduced in the new financing, but was included
when the Dominion Steel, the Nova Scotia Steel and other
constituent companies were being organized many years ago.
The promoters of the merger have given evidence which
shows that the assets exceed the liabilities. This is the
result of the appreciation in the value of the assets during
the past few years. The dollar has depreciated in a balance
sheet as well as elsewhere, and a $100 share which may at
one time have represented only $50 of assets may now repre-
sent assets worth $100. The dividends on an investment of
$100 have not now as great a purchasing power as had the
dividends on the investment of $50 in 1914.

But assuming that the price of steel can be affected by
the capitalization of the new corporation, and supposing that
a certain amount of water is being introduced, the public
can scarcely be expected to be able to calculate what would
be a fair price for steel, based upon production costs and a
return on the actual investment. To a controlling body with
a staff competent to figure such a price, on the other hand,
watered stock should add very little to the difficulty of the
calculation. Capitalization is the concern of the investor.
What is to be considered, when it comes to price control, is
the value of the actual assets invested.

I BOND v. STOCK INVESTMENTS

T HE outlook for investments in bonds is considerably

different from that for investments in stocks, because of
the turning point which has been reached in industrial con-
ditions. The interest on bonds will, generally speaking, be
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paid regardless of what profits are earned. Dividends on
stocks, on the other hand, depend directly upon the earning
of profits, and profits are high when commodity prices are
rising, but are low as prices fall and business is dull. The
latter condition is now anticipated, and as prices fall the pur-
chasing power of the fixed return from bonds increases, while
it is quite likely that dividends will be cut down substantially.
This is the reverse of the movement which has taken place
during the last four years.

Discussing this point in “Investment Suggestions” for
June, Burdick Bros., of Vancouver, say:—

“The bond market is in a totally different position from
the stock market. If the present situation is relieved by a
voluntary reduction of loans, there is no doubt but they will
act quite differently. For instance, a real drop in commodity
prices while a good point for bonds, is a derogatory point for
stocks. It depresses stocks by reducing profits and earning
power, and at the same time it tends to increase bond prices
by increasing the purchasing power of fixed incomes. Be-
fore the war a family could maintain a luxurious standard
of living on the income from $150,000 par value of 4 per
cent. bonds. To-day the same standard of living would re-
quire at least $200,000 5 per cenf. bonds.

“Recent shading of prices has been unmistakably marked
by a rally in bonds, and if the deflation between the present
time and December 1st goes far enough to enable the banks
to finance the crop movement without a general money strin-
gency—there will be little probability of seeing as low bond
prices in 1921 as in 1920.”

MANITOBA'S ELECTION

ANOTHER provincial government has just suffered a set-
back at the polls, The war-time governments of Ontario
and of Prince Edward Island have already been defeated, and
the Liberal administration in Manitoba, at the election held last
week, secured only 21 seats out of a total of 55. It is still the
strongest party in the house, however, as the remaining seats
are divided among the other parties as follows: Labor, 11;
* farmers and independents, 11; Conservatives, 10. The elec-
tions in the remaining two ridings, including that of The Pas,
in which Hon. Edward Brown, provincial treasurer is the Lib-
eral candidate for re-election, were deferred. As in Ontario,
this is a pronounced step in the direction of group representa-
| tion rather than the old two-party system, and the Liberals
" ‘must form a coalition with one of the other parties if they
- are to have even a working majority., Out of 47 seats in the
' former Manitoba Legislature, the Liberals had 40, labor 4, the
Conservatives 2, and one member was classed as an indepen-
dent.

! The results in the city of Winnipeg are especially inter-
| esting because of the fact that proportional representation
' was the gystem of voting adopted for the city at this election,
Out of 10 seats in Winnipeg, 4 were secured by the govern-
ment, 4 by labor and 2 by the Conservatives. Four cities of the
Dominion, viz: Vancouver, Victoria, Calgary and Winnipeg
already use this method for their municipal elections. The
movement for proportional representation was started in 1883,
At first it did not make much progress, but since 1918 it hag
been adopted in eleven countries, including Italy, France, Ger-
many, Czecho-Slovakia, Armenia, as well as in the British
universities. It has been adopted in three cities of the
United States, the largest of which was Kalamazoo, Mich,

where it is used only in part of the city government.

The United States Brotherhood of Locomotive Enginecers
has accumulated such a large amount of money that it is
organizing a bank for greater fonycn.lonee in handling it.

To accept 4% per cent. bonds of the province of Ontario
" in return for radial lines purchased at an interest charge
1 of 5% per cent. would be poor finance on the part of the

' Dominion government. But even at that the sale might be

a good one.

“There is a good deal of common sense in everyone no
matter to what political party he belongs,” said Hon. Peter
Smith, treasurer of Ontario, in addressing the Life Under-
writers’ Association of Toronto on June 17. This confirms
a suspicion which has been harboured by some citizens for
a long time past.

B ~ *

The production of the Dominion Steel Company, per
miner, during the past four years has been as follows: 1916,
590 tons; 1917, 550 tons; 1918, 500 tons; 1919, 460 tons. If
individual production is going to be less, how can the indi~
vidual have more to consume.

R AN

Street railwaymen of London, Ont., will be paid in pro-
portion to the financial results of operation, with a .
guaranteed minimum. This plan has been in operation for
just about three weeks, but already an improved service
has resulted, as the employees are anxious to do a maximum
business at the lowest cost. = Profit sharing is a partial
solution of the industrial problem, and offers great op-
portunities. o5 :

- - - - -

The early days of fire insurance are recalled in a bi-
centennary volume just issued by the London Assurance
Corporation, on the completion of two hundred years of
business, from 1720 to 1920. Fire fighting was at that time
undertaken by the insurance companies, not by the municipal
corporations. Early forms of insurance contracts and other
methods of doing business are illustrated, and the book
is also made interesting by scenes of old London.

- - - - »

A warning to the effect that capitalism, if it tries to
impose monopoly, is committing suicide, is given by Hartley
Withers in a new book entitled “The Case for Capitalism.”
Frightened by the threats directed against it, capital has
sometimes been stampeded into abusing its power; such
abuse.of power is not necessary, for the accumulation and
investment of capital is a service which must always com-
mand a reward.

* - * * -

Arguments presented in favor of an increase in rates
for the Edmonton, Dunvegan and British Columbia Rail-
way, are equally applicable to the other railways in Canada,
according to Frank Ford, K.C., who appeared before the
Railway Board in Edmonton in opposition to the railway.
The Edmonton-Dunvegan is a good line for a'test case,
from the railroads’ point of view, but the other companies,
and ‘especially the Canadian National, could also present
some effective arguments,

- - - * .

“Political alliance with labor is all right, just so
long as labor does not attempt to impose its views on the
farmers of Canada,” says “Farm and Ranch Review,” of
Calgary, in its issue of June 5. “When that time comes,
their ways must part radically. They dwell in opposite
camps and have few interests in common.” The farmer-
labor government in Ontario are able to carry on only by
a policy of mutual compromise. Meanwhile the farmers are
looking forward to the time when they as a party will be
powerful enough to govern alone.

LA e S e M §

Almost every day finds the price of some raw materia
plunging downward. A forecast of low wool prices is con-
tained in a statement issued a few days ago by the Canadian
Co-operative Wool Growers, Ltd., reading in part as fol-
lows: “Everything at the present time points to a lower
level of prices as compared with those obtained on the 1919
clip. Just where that new level will be, however, is a point
upon which there is much speculation and very little agree-
ment. No one really knows what to expect in the market
for the next two or three months, and consequently very
little is being done except ‘playing safe’ in the matter of
consignment on a sufficiently low basis of advance, or, in the
few instances where buying has occurred, giving a price in
keeping with the feeling of the trade.”

5 , ¥ g
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| Australia and

New Zealand

Every effort is being put forth to
foster and increase trade between
Canada and Australasia. The cor-
respondents of this Bank include
the principal banks of both Australia
and New Zealand, and on the Pa-
cific coast of both Canada and the
United States it has branches in all
the principal sea-ports, With many
years’ experience gained in trans-
acting a foreign business, its services
are at the disposal of Canadian ex-
porters and importers.

THE CANADIAN BANK
OF COMMERCE

Capital Paid-up - - $15,000,000
Reserve Fund - - - $15,000,000

36

EXPORT TRADE

The extensive foreign con-
nections of this Bank enable
us to place at the disposal
of our customers the best
existing world-wide banking
facilities.

Our local Manager is in a
position to give you both
assistance and advice.

IMPERIAL BANK

OF CANADA
202 BRANCHES IN CANADA

Agents in Great Britain :— England — Lloyds
Bank, Limited, London, and Branches. Scot-
land — The Commercial Bank of Scotland,
Limited, Edinburgh, and Branches. Ireland—
Bank of Ireland, Dublin, and Branches.
Agents in France :—Credit Lyonnais, Lloydsand

National Provincial Foreign Bank, Limited.
207

"Tokyo

APAN'’S increasing foreign trade is characteristic
of the intelligénce and energy of the nation.

Canada’s trade with that picturesque country has
increased rapidly and continues to expand.

Tokyo, the capital of Japan,
home of the Emperor, is in
touch with every corner of
the Japanese Empire, thus
Canadians having trade re-
lations with the Japanese
| will find the Tokyo branch

. of the Park-Union Banking
Corporation of far-reaching .

service. 7
UNION-{E
¢ f o 2 " . YAl
£ = -OF CANA

Park-Union Foreign Banking Corporation jointly owned and con-

trolled by National Park Bank of New York
“and Union Bank of Canada, 436

Bank of Hamilton

HEAD OFFICE - HAMILTON

Established 1872

Capital Authorized - - - - $5,000,000

Paid Up Capital - - - - - 4,000,000

Reserve Fund - . - - - 4,200,000
Directors

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

- Branches
At Montreal, and throughout the Provinces of

- Ontario, Manitoba, Saskatchewan, Alberta and

British Columbia.

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

Advances made for Manufacturing and Farming
purposes.

Collections effected in all parts of Canada promptly
and cheaply.

Correspondence solicited

J. . P.'BELL - - ‘General Manager
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PERSONAL NOTES

CHARLES MACNAB, who has for the past forty-eight
years been clerk of Carleton County, Ont., has retired.

Sk THOMAS WHITE has been elected to the directorate
of the Brazilian Traction, Light and Power Company, to
fill the vacancy caused by the death of Z. A. Lash, K.C.

N. R. Pousserrte has been appointed to the office of
commissioner of commerce in the Department of Trade,
Ottawa, to fill the vacancy caused by the death of R. Griggs.

MAJOR JOHN A. RupLaND, a former chief of police of
Halifax, N.S., was appointed fire warden of the province
at a meeting of the provincial commission for the preven-
tion of fires in Nova Scotia.

HoN. ARTHUR MEIGHEN, K.C., who has just been selected
to succeed Sir. Robert Borden as premier of Canada, was
born in Anderson,
Perth County, Ont, in
1874. He was educated
at St. Mary's collegiate
institute and graduated
from the University - of
Toronto in 1896, After
teaching school for two
years he went to Win-
nipeg in 1898 and to
Portage la Prairie in
1902. He was called to
the Manitoba bar in
1903, and became a part-
ner in Meighen and Mc-
Pherson, 1904, in Meig-
hen and Hogg, 1907,
and in Cooper and
Meighen, 1909-13, In
1908 he was elected
member of the federal house for Portage la Prairie, became
solicitor general in 1913, and now holds the portfolio of
minister of the interior. He has always been a pronounced
Conservative, and is a keen debater and party leader,

K. HiLooka, president of the Japanese government
bank at Osaka, Japan, in company with M. Matsui, a
prominent Japanese industrial man are making a tour of
Canadian cities to study business methods, and will proceed
to the United Kingdom afterward.

CoL. S. R. HEAKES, mining engineer, of London, Eng-
land, has just completed a survey of mining prospects in
western Canada and the United States. It is his opinion
that a great deal of British capital will be invested in
Canadian mining developments in the near future.

HARRY M. AgNEw, manager of Crane, Limited, Winni-
peg, Man.,, was elected presidént of the Winnipeg Board
of Trade at the first meeting of the 1920-21 council, held
on June 28. (ieo. Munroe, western superintendent of the
Merchants Bank of Canada, was elected treasurer, and W,
E. Milner was re-appointed managing secretary of the board.

E. H. TALBoT, special representative of the “New York
Commercial,” New York, which is the oldest ¢ommercial
paper on the North American continent, will tour Canada
from Quebec to the Pacific. It is Mr. Talbot's intention to
establish a Canadian department of the paper which will be
entirely devoted to industrial and commercial news of the
Dominion.

GEORGE W. YATES, who since the formation of the Union
government has been private secretary to Sir Robert Borden,
has been appointed pssistant deputy minister of railways.
Mr, Yates was previously private secretary to Hon. Frank
Cochrane, at the time minister of railways and canals. When
the Union government was formed, however, Mr. Yates,

" Brandon, Man., in

Volume 65.

while still technically remaining an officer of the railway
department, temporarily took over the duties of private
secretary to the prime minister.

RoNALD R. MARTIN has been appointed branch manager
for Canada of the Atlas Assurance Company. Prior to
joining the Atlas, Mr. Martin was with the Norwich Union
Fire Insurance Society. He left the latteA company, tq
become inspector for Ontario for the Atlas Assurance Com-
pany, and after a few years service in that capacity, he
was called to head office in Montreal as assistant to the
former branch manager, the late Matthew C. Hinshaw,
whom he now succeeds.

Geo. H. Ross has been appointed treasurer of the city
of Toronto, upon the unanimous decision of the city council
on July 5th. Mr. Ross has had considerable experience as
a financier, having served in various capacities with the
Bank of Ottawa from the beginning of his business career
until a year or so ago, when he joined J. G. Beaty and
Company, stock brokers, Toronto. At the time he left the
Bank of Ottawa (now the Bank of Nova Scotia), he was
manager of the King Edward Hotel branch, Toronto. He
will retire from J. G. Beaty and Company upon taking up
his new duties as city treasurer.

A. E. Puirps, who was recently appointed assistant
general manager of the Imperial Bank of Canada, has a
successful banking record extending over a period of twenty-
nine years. Mr.
Phipps joined the
Imperial Bank as
a junior clerk at

1801, and served
in various capa-’
cities’ up to the
position of west-
ern superinten-
dent. Upon the
retirement of Mr,
Edward Hay, as
general manager,
and the appoint-
ment of Mr. Wil-
liam Moffat as his
successor, Mr.
Phipps was trans-
ferred to the head
office as superin-
tendent of
branches. During
its financial year
ended April 30th
last, the bank
made good pro-
gress, deposits increasing by 17 per cent., and current loans
in Canada by 25 per cent. Its expansion is also indicated
by the fact that 76 new branches have been opened since
November 11, 1918.

OBITUARIES *

—

JAMES M. YounG, a director of the Copp-Clark Pub-
lishing Company, Toronto, died very suddenly at his home,
78 Sorauren Avenue, this week, in his 58th year.

RICHARD L. GAUNT, one of Canada’s leaders in the
woollen trade, died suddenly in Montreal, at his home, at
4263 Dorchester Street, on July 4th. He was born near
Leeds, Yorkshire, England, a little over 67 years ago, and
early went into the woollen industry at Huddersfield, one
of the great woollen centres of England. He came to
Canada 44 years ago to take charge of the business of
Mark Fisher Sons and Company, assuming the manager-
ship of this business on arrival, and later becoming partner,

) mdiigirpie
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THE STERLING BANK | |

OF CANADA

T TR

If your business needs the impetus of a personal
banking service which shows results in every depart-
ment—better collections, a better understanding
where credits are concerned—let a Sterling Bank
executive have a talk with you.

Head Office
KING AND BAY STREETS, TORONTO 60

The National Bank of Scotland

Limited
Incorporated by Royal Charter and Act of Parliament. EsTaBLISHED 1825
Capital Subscribed.......... £5,000,000 $25,000,000
PR RD 6 oG - oo s s e 1,100,000 5,500,000
Uncalled. .. ... ... . 3,900,000 19,500,000
BERVe FNNA idnisinssivies 1,000,000 5,000,000

WILLIAM CARNEGIE, General Manager.

T. C. RIDDELL,

The agency of Colonial and Foreign Banks is undertaken, and the Accep-
tances of Customers regidinn in_the Colonies domiciled in London, are
retired on terms which will be furnished on application.

Head Office - EDINBURGH

GEORGE A. HUNTER, Sec,
LONDON OFFICE—387 NICHOLAS LANE, LOMBARD ST., E.C.4

DUGALD SMITH.

Manager Assistant Manager

The Bank of Nova Scotia

ESTABLISHED 1832

Capital paid-up - - - - $9,700,000
Reserve Fund and Undi-
vided Profits over - 18,000,000

Total Assets Over - - - 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
39 in Nova Scotia 122 in Ontario 22 in Quebec
12 in Prince Edward Island 38 in New Brunswick 32 Western Provinces

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

In West Indies

Havana, Cuba, San Juan, Fajardo and Ponce, Porto Rico, <

Jamaica—Black Rlver, Kingston, Mandeville, Montego Bay, Morant Bay,
Port Antonio, Port Maria, St. Ann’s Bay, Savanna-la-Mar,
Spanish Town.

In United States
CHICAGO NEW YORK (AGENCY)

Correspondents

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

France—Credit Lyonnaise. : ]

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, Philadel-
phia ; Citizens National Bank, Baltimore; The American National
Bank, San Francisco; First National Bank, Minneapolis; First
National Bank, Seattle.

BOSTON

The Standard Bank
of Canada

Quarterly Dividend Notice No. 119.

A dividend at the rate of Three and One Half per
cent, (3'2) for the three months ending 31st July, 1920,
has been declared payable on the 2nd of August, 1920
to Shareholders of record as at the 17th July, 1920.

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

General Manager.

Toronto, June 16th, 1920.
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The Dominion Bank

ESTABLISHED 1871

ssyooo,ooo
7,000,000

Capital Paid-up -
Reserve Fund -

Efficient service in all departments of Banking.
Sterling Drafts bought and sold.
Travellers’ Cheques and Letters of Credit issued.

Bank of New Zealand

Established in 1861

Bankers to the New Zealand Government

CAPITAL
Subscribed o e sk 13,528,811
0P N R G R R g . 11,095,561
Reserve Fund and Undivided Profits . ... 12,147,874

Aggregate Assets at 31st March, 1919. ... 210,299,500

HEAD OFFICE—WELLINGTON, NEW ZEALAND
WILLIAM CALLENDER, General Manager

The Bank of New Zealand has Branches at Auckland,
Wellington, Christchurch, Dunedin and 199 other places in
New Zealand; also at Melbourne and Sydney (Australia),
Suva and Levuka (Fiji) and Apia (Samoa).

The Bank has facilities for transacting every description
of Banking business. [t invites the establishment of Wool
and other Produce Credits, either in sterling o- dollars with
eny of its Australasian Branches.

LONDON OFFICE: 1 Queen Victoria Street, Mansion House, E.C.

CHIEF CANADIAN AGENTS.
Canadian Bank of Commerce Bank of Montrea]
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LOSSES LIGHTER

Month’s Total is $1,424,319, and Total for Half-Year is Less
Than in 1919—Fatalities are Rather Heavy

PROPERTY destroyed by fire in Canada during the month

of June totalled $1,424,319, according to The Monetary
Times' estimate. This is the smallest loss since last October,
and is a distinct improvement over the loss for June, 1919,
which was $3,337,5630, and the figure of $3,080,982 for June,
1918. The loss for the month is summarized as follows:—

JUNE FIRE

Fires exceeding $10,000 ............... $ 866,000
Small fires reported ................... 58,319
Estimate of unreported fires ......... 0% 500,000

$1,424,319

The Monetary Times’ record of the past four years shows
the following monthly losses:— '

Month, 1917. 1918. 1919. 1920.
January . ... $ 1,918,660 $ 2,688,566 $ 3,915,200 § 2,637,850
February 2,009,953 2,243,762 1,091,834 1,895,575
Marck . .... 2,050,650 1,682,286 2,154,005 1,793,200
Apxil v o 1,317,714 8,240,187 1,080,070 3,229,500
My ..k 1,163,110 8,570,014 1,785,130 2,001,819
Jung s ok 1,184,627 8,080,982 8,337,530 1,424,319
Juli i 1,101,784 3,869,684 = 1,118,377 ........
August 1,230,183 8,110,445 1874495 ........
September 1,301,700 917,286  1,940272 ........
October 704,605 5,119,145 1023288 ........
November ... 959,049 1,059,680 B380870 ., ...
December ... 5,144,100 1,788,917 2,047,496 ........

Totals . ..$20,086,085 $31,815,844 $23,207,647 $12,982,263

“ The total for the first six months of 1920 is $12,982,263,
compared with $13,363,949 for the first six months of 1919.

Iy List of Large Fires

. The following is @ list of fires in which the loss was
~ $10,000 or over:—
i * Toronto, Ont., June 3, Hortop milling plant, $21,000.
: Erindale, Ont., June 12, Price Bros., $50,000.
* Montmagny, Que,, June 10, Price Bros." sawmill, $75,000.
~ Ottawa, Ont,, June 18, Moyneur, Ltd., $150,000.
g * Sault Ste. Marie, Ont., Bishop Lumber Co., $200,000.
" Ayr, Ont,, June 16, John Watson Co., $200,000.
firs Montreal, Que,, June 20, Black Diamond Realty Co., Ltd.,
o $70,000.

A Vancouver, B.C,, June 20, Balmoral Apartments, $100,000,
: \

Analysis of Causes
i Among the causes reported were: Sparks, 2; oil lamp,
{ 1; rubbish heap, 1; explosions, 8; cigar butt, 1; stove, 1;
¥ electrienl storms, 8; spontancous combustion, 1; furnace, 1;
'+ Dbackfiring of car, 1.

g last month: Residences, 8; business blocks, 9; stores, b;
s hotel, 1; school, 1; mills, 7; garages, 2; barns, §; creamery,
1: apartments, 9; brewery, 1; town hall, 1; canoe club, 1.

Fout Deaths from Fire

fires, the following being the circumstances:—

Regina, Sask., June 6, burnt from explosion ........... 3
' Calgary, Alta., June 6, woman burnt in her home ...... 1
Regina, Sask., June 6, bugnt from explosion ........... 3
Prince Albert, Sask., June 14, woman burnt in her home 1
Vancouver, B.C., June 20, burnt in a building ........... 6

- Regina, Sask., June 22, burnt in bed ........... RTIR
' R SOOI 1 o 555

The following structures were destroyed or damaged

» 1903 up to the middle of 1920, a total of 309,010,836 ounces

Fifteen deaths during the month were directly due to

Volume 65.

Fatalities from fires for the first six months of the year
total 123, compared with 118 for the first six months of 1919,
and 206 for the whole year. Over eight years The Monetary
Times’ estimate is as follows:—

Month. 1913.1914. 1915.-1916. 1917. 1918. 1919, 1920.
January ...... 14 26 3 10 21 28 .13 22
February ..... S g Sy tan .19 0 87726, .80
March 2l . @ a7 28,28 20 34 9 85
April . G 11 22 ... 14 816 $o 227 8
MRy . i sibsns 33 8 e ldcagy - 10 <16 18
ALY PR ] 18 12 2 6 9 9 28 1B
Ty oo wenad 9 87 18726819 T b GBS
August " .t 29 8t 14580 . 12 7. .24
September ... 27 9 27 6 21 18 - 23
October ...... 15 9 T4 890223 11 16
November .... 24 ‘14 12 -12' ' 21 3 14

December .... 18,19 ‘11 94./'15,6 26

Totals ... 236 176 142 531 207 241 206 123

CANADIAN TOWN PLANNING INSTITUTE

The first annual meeting of the Canadian Town Plan-
ning Institute opened in Ottawa on July 5. The following
officers were elected: President, Thomas Adams, Ottawa;
vice-presidents, Dr. E. Deville, R. H. Millson and Noulan
Cauchon, of Ottawa; council, J. B. Challies, of Ottawa, H.
B. Dunnington-Grubb, of Toronto, J. P. Hynes, of Toronto,
Dr. Otto Klotz, of Ottawa, James Ewing, of Montreal, T.
McQuesten, of Hamilton, Dr. E. Nadeau, of Quebec, J. P.
Anglin, of Montreal, F. G. Todd, of Montreal, and Prof.
Nobbs, of Montreal; librarian, W. D. Cromarty, of Ottawa;
secretary-treasurer, F. D. Henderson, Ottawa.

Chairmen were named for four committees as follows: .
Public Education on Town Planning, Brig.-Gen. Mitchell,
Dean of the Faculty of Applied Science, Toronto; Legisla-
tion Committee, J. P. Hynes, Toronto; Publicity and Liter-
ature, A. Buckley, Ottawa; ﬁny- and Means, James Ewing,
Montreal. .

The chief business before the institute was the formu-
lating of the constitution and the consideration of the policy
of the organization. The institute was organized in Toronto
last year, and has as its main object the synchronizing of
the work of the different sections of membership, so that the
most chaste and artistic results may be obtained in the erec-
tion of buildings, construction of parks, boulevards, etc.

. w7

SILVER PRODUCTION OF COBALT

§
————

According to preliminary estimates, the silver mines
of the Cobalt-Gowganda districts produced approximately
5,400,000 ounces of silver during the six months ended June.
30. The quotations for silver averaged about $1.18 an ounce,
thus lending a value of $6,372,000 to the output. This does
not include the Cobalt metallics and Cobalt oxide which is
recovered as a by-product. \

From the date of the discovery of silver in Cobalt in

of silver has been ptoduced, valued at $188,411,972, Of this
~ total yield, over §82,000,000 has been paid in dividends, in
addition to which is between $15,000,000 and $18,000,000 in
the ‘treasuries of the various companies. Ore reserves in
sight at the producing silver mines of Northern Ontario
amounts to at least double the amount contained in the
treasuries. Not only this, but the majority of the mines have
development programs under way which in the aggregate
should add steadily to the ore which will ultimately be mined.
These figures briefly summarize the past record and the
, present status of the silver mines of Northern Ontario.

I
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AFRICAN BANKING |

CORPORATION, LIMITED |

(LONDON)

Home BangeGanapa-

Government Bonds and Savings Stamps

There is a page in the Home Bank's Thrift Account
Book for entering the date of purchase, amount, and
| interest dates on Government Bonds, War S(umps and
ta £ Savings Certificates. The form is very concise and will
Paid up C‘p“‘i and RElCYVe, 56.800,000 ! preserve all the details for ready reference. Ask forla
| copy of the Thrift Book. Distributed free at all Branches.

Over 60 Branches and Agencies ;
throughout South Africa

Branches and Connections Throughout Canada

Head Office and Nine Branches in Toronto 5
1 :

Principal Branches located at Bula-
wayo, Bloemfontein, Cape Town,
Durban, East London, Johannesburg,

Kimberley, Port Elizabeth, Pretoria,
and Salisbury.

| THE NEW YORK AGENCY

negotiates documentary bills of exchange,
issues drafts and cable transfers, and transacts
a genersl banking business direct with the

branches of the Bank in South Africa.

THE ——

Weyburn Security Bank

Chartered by Act of the Dominion Parliament
HEAD OFFICE. WEYBURN, SASKATCHEWAN
| r BRANCHES IN SASKATCHEWAN AT

Weyburn, Yellow Grass, Halbrite,
Griffin, Colgate, Pangman, Assiniboia,

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

McTaggart,

Midale,
Radville,

Benson,

Address the New York Agency Verwood, Readlyn, Tribune, Expanse, Mosshank, Vantage,
Goodwater, Darmody, Stoughton, Osage, Creelman xm«l
Lewvan,
64 WALL STREET, NEW YORK, U.S.A. A GENERAIL BANKING BUSINESS TRANSACTED

H. O. POWELL, General Manager

THE MERCHANTS BANK

Head Office : Montreal. OF CANADA Established 1864,

Capital Paid-up, $8,400,000 Reserve Fund and Undivided Profits, $8,660,774
Total Deposits (30th April, 1920) - $163,000,000
Total Assets (30th April, 1920) - $197,000,000

Board of Directors :
SIR H. MONTAGU ALLAN Vice-President -

President

A. J. DAWES

F. HOWARD WIiLSON
FARQUHAR ROBERTSON
Geo. L. CAins

THoMAS LONG
Sig FREDERICK ORR LEWIs, BART.
Hon. C. C. BALLANTYNE

Hon. LORNE C, WEBSTER
E. W, KNEELAND
(z0RDON M. MCGREGOR

ALFRED B. EVANS
THOMAS AHEARN
Lt.-CoL, J. R. MOODIE
General Manager D. C. MACAROW
Supt. of Branches and Chief Inspector : T. E, MERRETT
General Supervisor = . - W. A. MELDRUM

AN ALLIANCE FOR LIFE

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

Their banking connection is for life—
yet the only bonds that bind them to

this bank are the ties of service, pro-
gressiveness, promptness and sound advice,

391 Branches in Canada, extending from the Atlantic to the Pacific
New York Agency: 63 and 65 Wall Street: W. M. Ramsay and C. J. Crookall, Agents
London, England, Office, 53 Cornhill : J. B. Donnelly, D.S.0., Manager.
Bankers in Great Britain : The London Joint City & Midland Bank, Limited, The Royal Bank of Scotland

4
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BANK BRANCH NOTES
Three New Branches Announced This Week—Experienced
Bank Clerks Come From England and Scotland

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

Winnipeg, Man. (Stafford and

Grosvenor) .....cessese Bank of Commerce
Saskatoon, Sask. (west side
branch) .. i.iiiesecence Union Bank of Canada

Santo Domingo, West Indies . Bank of Nova Scotia

The Bank of Montreal are erecting a new building in
Galt, on the site of the Galt Hotel.

The Bank of Montreal are putting up a new building
at the corner of Main and Ainslie Streets, Montreal.

The Union Bank are constructing a new building at
the corner of Portage and Arlington Ave.,, Winnipeg. The
building will cost in the neighborhood of $65,000.

The Merchants Bank of Canada are building a new
branch at the corner of Portage Ave. and Goulding St,
Winnipeg.

British Bankers Come Here

Many experienced bankers from the United Kingdom,
and especially Scotland, are coming to enter the services
of Canadian banks. One party of 20 arrived in Toronto re-
cently, and practically all of them are now with the Do-
minion Bank. From their experience so far the banks are
* highly pleased with this class of assistance. Bankers in
the old country, are of course, not overjoyed at the loss of
trained help, but, as one prominent Scotch banker expressed
it, they would rather see them emigrate within the empire
than elsewhere.
: ~ Personal Appointments

E. W. Lamprey, manager of the Bank of Toronto in
Kitchener, Ont., for the past eight years, has been promoted
to the position of manager of the Vancouver office and super-
intendent of branches for British Columbia.

The Union Bank of Canada announces the following

appointments:— j
F. J. Willis, inspector, Regina; F. C. Bell, manager,
McAuley; C. A, Gigot, manager, Birtle; W. V. Jones, man-
ager, Macklin; A. D. W. McKnight, manager, Oakburn; A.
C. MacLean, manager, Watrous; P. J. Thomson, manager,
Saskatoon, West Side; H. P. Filleul, acting manager, Sunny-
nook; W. H. Neville, acting manager, Rosebank; L. D. G.
. Strutt, acting manager, Lang; R. L. Thompson, acting sub-
manager, Toronto, Woodbine and Gerrard; H. C. Samis, as-
sistant manager, Vancouver; Chas McNeil, accountant-in-
charge, Clearwater; R. H. Powell, accountant-in-charge, Cal-
gary, Stock Yards; R. J. Waite, accountant-in-charge, Tor-
onto, Dawes and Danforth.

EXCHANGE QUOTATIONS

Messrs. Glazebrook and Cronyn, exchange and bond
brokers, Toronto, report local exchange rates as follows:—

" Buyers, Sellers. Counter.

N.Y. fonds .4, . ivaviens 1816-16 4% = .....

Mont. funds ........c.. Par. 10¢. pm. 1% to %
Sterling—

Demand “5iiieoaks $4.4950 B0 e s Wi

Cable transfers .. 4.6026 LBOTB Y ;T i s

New York quotations of exchange on European coun-
tries, furnished by the National City Co., Ltd., as at July
'8, 1920, are as follows (all in cents per unit of foreign cur-

" yency): Cable, London, 395%, cheque, 394%; cable, Paris,
 8.38, cheque, 8.32; cable, Italy, 6.03, cheque, 6.01; cheque,
_ Belgium, 8.96; cheque, Swiss, 18.00; cheque, Spain, 16.30;
cheque, Holland, 35.35; cheque, Denmark, 16.50; cheque, Nor-
way, 16.70; cheque, Sweden, 22.05; cheque, Berlin, 2.65;
. cheque, Greece, 12.80; cheque, Finland, 4.75; cheque, Rou-
_ mania, 2.80.
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JUNE BANK CLEARINGS

—_—

The following are the Bank Clearings for the month
of June, 1920, compared with the same month last year:—

Cities. June, 1920.  June, 1919. Changes.
Montréal -~ .. .. $612,304,115 $ 549,038,173 +% 63,265,942
TOrORNE =l it 460,284,720 344,708,342 + 124,576,378
Winnipeg ...... 182,749,256 151,400,638 + 31,348,618
Vancouver ..... 73,870,444 44,846,525 + 29,023,919
Ottaws. 555w 45,680,127 39,839,758 + 5,840,369
Calgary ..l 30,214,716 25,642,734 + 4,571,982
Hamilton ...... 32,859,435 24,774,871 + 8,084,564
Quebec - ..ci s 32,859,435 23,178,314 + 9,681,121
Edmonton ..... 21,742,949 16,070,379 + 5,672,570
Halifax - .o v von 24,586,070 20,352,344 + 4,233,726
london . .5.swes 19,167,708 13,113,791 + 6,053,917
Regins = .5 % 18,746,168 16,326,886 + 2,419,282
St John. okt 16,335,209 13,422,602 -+ 2,912,707
Windsor ....... 14,461,131 7,138,103 + 17,323,028
Victorix -« iviats 12,478,128 9,540,495 + 2,937,633
Saskatoon  ..... 9,636,882 ~ 8,369,371 + 1,267,511
Moose Jaw ..... 7,298,373 6,667,372 + 731,001
Brantford ..... 6,480,618 662,249 + 1,828,369
Brandon ....... 3,390,494 ,647,912 + 842582
Fort William 3,984,840 3,157,056 + 827,784 .
Lethbridge ..... 3,287,464 2,963,861 -+ 323,603
Medicine Hat .. 2,098,749 DAB,624 " = L i ine
New Westminster 3,464,109 2,260,823 + 1,208,286
Peterboro  ..... 4,531,024 8,287,961 + 1,243,063
Sherbrooke 5,297,976 4,085,469 -+ 1,212,507
Kitchener ..... 5,889,216 4,166,114 + 1,723,102
Prince Albert 1,988,203 1,478,750 + 509,453

Totals ....$1,664,687,569 $1,345,129,417 +$319,558,142

WEEKLY BANK CLEARINGS

The following are the Bank Clearings for the week
ended July 8, 1920, compared with the corresponding week
last year:— :
Week ended Week ended

July, 8,'20. July 10, ’19. Changes.

Montreal ....... $140,183,884 $132,210,687 -+ $ 7,973,297
Toronto: < v vt 118,574,789 86,816,676 -+ 26,758,213
Winnipeg ...... 48,169,622 38,240,880 + 9,928,742
Vancouver ..<.. 19,702,131 13,644,830 + 6,057,301
Ottaws = .- 12,013,162 8,806,749 + 3,206,413
CRlgary i<, ... iai% 8,803,780 6,806,616 -+ 1,997,264
Hamillton ...... 9,105,441 6,829,751 + 2,275,690
QUIDNE ), s ks 9,994,554 7,632,361 + 2,462,198
Edmonton ...... 6,088,453 4,284,261 + 1,804,202
Halifax - ........ 7,391,492 5,797,048 + 1,694,444
Lontos" ... . 4,695,348 4,043,167 + 652,191
T T S 5,252,902 4,292,182 + 960,720
St.dJonm ....... 4,390,959 2,908,640 -+ 1,482,319
Victoriws" ... ... 3,490,360 2,408,078 + 1,082,282
Saskatoon . ..... 2,675,487 2,160,815 + 515,172
Moose Jaw ..... 2,150,529 1,694,353 + 456,176
Brantford ...... 1,844,273 1,296,140 -+ 548,133
Brandon o, . . 949,181 689,774 + 259,407
Fort William ... 965,057 822,110 + 142,947
Lethbrid LA 781,334 781,694 — 360
Medicine Hat ... 448,845 474881 — 26,396
New Westminster 811,075 570,762 '+ - ° 240,818
Peterboro ...... 1,276,257 915,660 + 360,607
Sherbrooke ..... 1,783,244 948,720 + 834,624
Kitchener ...... 1,449,984 964,303 + 485,681
Windsor  ....... 3,626,679 1,870,094 + 1,756,585
Prince Albert 595,952 416,608 -+ 179,344

Totals ..... $412,214,774 $338,227.010 -+ $78,087,764

e
-

Winans, Dickinson and Whitehead, Limited, investment
bankers, of Montreal, have moved their offices from the
Dominion Express Building to more commodious quartets
at 152 St. James Street. ' ; . )
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AUSTRALIA and NEW ZEALAND

BANK OF NEW SOUTH WALES

)\isTABLlsnRu 1817)
PAID UP CAPITAL - . - - y i g

RESERVE FUND

- & - v - - $ 20,000,000.00
RESERVE LIABILITY OF PROPRIETORS

& : - - - - 16,000,000.00
= < A - - 20,000,000.00

R R $ 56,000,000.00

. 3 - $335,181,247.00

AGGREGATE ASSETS 30th SEPT., 1919
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.
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 Bank transacts every description

BUSINESS FOUNDED 1795 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 Against Counterfeiting Work Acceptable on all Stock Exchanges

Head Office : OTTAWA 224 Wellington St.

BRANCHES
MONTREAL TORONTO WINNIPEG
L 224 St. James Street 19 Melinda Street Union Bank Bldg.

A Newspaper Devoted to . i
Municipal Bonds Succession Duties

THERE is published in New York City a daily s o
and weekly newspaper which has for over O
twenty-five years been devoted to municipal m ntarlo
bonds. Bankers, bond dealers, investors and
public officials consider it an authority in its
field.  Municipalities consider it the logical b ; d h .
medium in which to announce bond offerings. een increased at the recent session
Write for free specimen copies of the Ontario Legislature, we have

THE BOND BUYER prepared a Booklet entitled ** Succes-

67 Pearl Street New York, N.Y. sion Duties in Ontario.” This Book-

The rates of Succession Duty having

let contains schedules of the new

rates, together with a summary of the
ESTABLISHED 1879 main provisions of the Act. To

. readers of The Monetary Times we

A]loway & Champlon shall be pleased to send a copy free

Bankers and Brokers on request.

Members of Winnipeg Stock Exchange

362 Main Street - Winnipeg | THE
Stocks and' Bonds b.ou'ght ‘ TORONEOORES‘GRETRIQIN:TRUSTS :
and sold on commission.

Winnipeg, Montreal, Toronto and New York Exchanges : Head Office - Bay and MelindaStreets, Toronto
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INSURANCE COMPANIES BUILD UP PROVINCE
Better Feeling Would Result from Better Understanding,
Says J. J. Shalleross—Balmoral Fire Reveals
Defective Conditions

(Special to The Monetary Times.)
Vancouver, July 2, 1920.

AST week all the insurance organizations in the city met
under the auspices of the “Blue Goose” and were ad-
dressed by Mr. Shallcross, insurance adjuster, and past presi-
dent of the Board of Trade. Mr. Shallcross gave some figures
as to the immense amount of money out on mortgage and
invested in real estate in British Columbia by the insurance
companies doing business in the province. He thought if the
public could be properly informed of these conditions it would
remove some of the unfriendliness which seemed to exist
with some insurers in their attitude towards the companies.
Other speakers followed, and as a result of the meeting
an arrangement was made to hold joint monthly meetings of
all the insurance associations in the Canadian coast cities
to be addressed by men of outstanding prominence in the
insurance world, to the end that insurance men may by this
means be more generally informed in matters pertaining to
their own business.
Many Serious Fires

During this month several serious fires have already taken
place, one with fatal results. In fhis case the blaze orig-
inated in the boiler room of an apartment house, the “Bal-
moral,” an eight-storey building. The boiler room was not
composed of concrete, and contained no metal doors. It ap-
peared, in evidence, that the janitor attempted to give the
alarm by telephone, but apparently failed. He rushed to
alarm the tenants. He could not take the elevator, as the
flames were before him; he ran up the stairs followed by the
fire. There was no fire alarm system, and he shouted out
the alarm at each landing as he reached it, pounding on each
door. When he reached the fifth floor the smoke and flames
headed him off, and he died doing his duty. Those who first
escaped gave the alarm and citizens, assisted by the firemen,
rescued most of the inmates, but there was great difficulty in
getting them through the narrow apertures (the dimensions
of which were contrary to law) to the fire-escapes. Seven
lost their lives and many were injured. Numerous investiga-
tions are being held in an attempt to find out who was to
blame. Insurance on building $60,000, contents $40,000.

In the month of May there were seven fires reported, and
these oceurred at Esquimault, Hammond, Port Coquitlam and
Vancouver, with a total loss of about $20,000,

Turn to the Right

The rule of the road is being changed to correspond with
the rule of the road in the Pacific const American cities. In
Seattle and other coast cities the traffic turns to the right. In
British Columbia the traffic turns to the left causing confu-
sion to Canadians in the states and Americans in Canada who
use the road, :

On July 16th, in all parts of the province with the excep-
tion of Vancouver Island and that section within which on the
mainland the B. C. Electric operates, those using the road
“turn to the right.” As the B, C. Electric railroad will have
very expensive and serious alterations to make along the
right-of-way to accommodate the change, the new rule will
not be applied at present to streets upon which they are oper-
ating, thus the insurance collision hazard will not be seriously
affected in the meantime.

Loss of Eyesight

~Judgment for the plaintiff has been given by Justice
Gregory at the sitting of the Supreme Court of Vancouver,

+ B.C., in an accident insurance case, which is interesting to
~ casualty companies,

: According to the policy of John J.
. Shaw, a train despatcher, he would receive $1,500 from the
Globe Indemnity Company if he should lose the entire sight
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the sight of one eye, but the company said that the sight of
the eye was not irrevocably lost. It was found by the judge
that the plaintiff could discern the difference between light
and dark and could tell when an object was in front of his
eye, but could not identify it. The company claimed that by
an operation the lens of the injured eye could be removed and
a glass lens put in its place. Justice Gregory in giving judg-
ment for the plaintiff said that the law tas not so absurd as
to hold that sight is not irrevocably lost because by removing
the good eye, an operation might be performed which, if sue-
cessful, would restore a certain amount of sight to the injured
eye. The judge said, however, that in fairness to the com-
pany, he would say that he realized that the action was de-
fended only to obtain an interpretation of the language of the
policy. X

ONTARIO WILL INVESTIGATE RURAL CREDITS

Commission of Three Just Appointed — Report Expected by
Fall — Short and Long-Term Credits to
Be Considered

FOLLOW!NG the announcement made recently by Hon.
Manning Doherty, Minister of Agriculture in Ontario, the
provincial government has appointed a commission of three to
investigate and report on rural credits. The commission con-
sists of W. T. Jackman of the political economy department,
Toronto University; Thomas McMillan, a farmer, of Seaforth,
Ont.; and Melville W. Staples, a farmer of Millbrook, Ont.
In announcing this commission the minister said:—

“1 have long felt that some system of rural credits would
be of much advantage to agriculture in Ontario, but I am con-
vinced that any system adopted should be safe and sound, and
should be provided to meet the peculiar needs of this province.
Conditions here differ from the conditions in the newer prov-
inces in the west where rural credit plans have been carried
out.

“The committee will be expected to inquire into the dif-

* ferent plans adopted, both in the different provinces in Can-

ada and across the line. They will do this both by a study of
the legislation, and, to some extent probably, a personal in-
vestigation among those farmers who have taken advantage
of these schemes. They will also later on probably arrange
to meet farmers in various parts of the province of Ontario
so as to get not only full knowledge of the needs, but a com-
plete understanding of the views and desires of the farmers
on this subject. -

“The inquiry will, of course, include both short-term
credits and long-term credits, and will endeavor to work out a
system which will provide the facilities for sound agricul-
tural development, and will take into account the banking
system and other institutions of the province which may be
affected. The committee will be expected to complete this
work this fall, so as to give an opportunity of adopting legis-
lation at the next session of the legislature as found desira-
ble. It is my desire that any legislation which may be adopt-
ed in this province shall be the most up-to-date available, and
1 trust the committee will have the co-operation of the farm-
ers and all other parties interested to accomplish this end.”

TO FORM MANITOBA SAFETY LEAGUE

Decision to form a Manitoba Safety League was made
at an organization meeting held in Winnipeg on June 11th.
The selection of temporary officers and - executive will be
made by a_committee of five appointed by the meeting for
this purpose. .

R. B. Morley, of the Canadian National Safety League,
explained the method adopted by the Ontario Safety League

in preventing accidents in the province and to educate the

public in means of safety. Accidents did not happen, Mr.
Morley said; they were caused by carelessness in some form,
and prevention of them was largely a matter of education
and co-operation. : .
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COLONIZATION INCREASES NATIONAL WEALTH
Settlements Planned by Western Canada Colonization Asso-
ciation Would Mean Hundreds of Millions
of Dollars

“ IF the Western Canada Colonization Association settles

20,000,000 acres of idle arable land, it is probable that
another 10,000,000 acres, suitable only for pasture, will be
used for raising livestock. The value of such settlement will
exceed the entire national debt of the Dominion.” So. said
Mr. M. A. Brown provisional chairman of the Western
Canada Colonization Association, in a recent interview. Mr.
Brown, who is mayor of Medicine Hat, added:—

“In 1918 the farm production of Alberta, Manitoba and
Saskatchewan was valued at $1,322,804,490, from some 30,397,-
416 acres under field crops and other lands suitable only for
livestock. On the same basis, the idle acres which the asso-
ciation aims to bring into use have a potential value of $870,-
000,000 per annum. Divided into 93,750 half-section farms,
each of 320 acres, these lands would provide an opportunity
for almost 100,000 more farmers, and for a total of at least
400,000 immigrants, counting men, women and children.

Settlers Bring Wealth

“Settlers from the United States have been bringing in
$600 for every man, woman and child. The average for immi-
grants from the British Isles and elsewhere would be consid-
erably lower, but even before the war British immigrants
averaged at least $100, and the amount now would be much
higher. The immigrants sought by the association will be
‘hand-picked’ and will be from the United States and the Brit-
ish Isles principally, Their average wealth may be placed
conservatively at $300 each. This in itself means a total ini-
tial accession to national wealth of something like $100,000,-
000. Such an influx of agricultural settlers would be accom-
. panied by heavy immigration of artisans and other non-agri-

culturists, with wealth of probably $50,000,000 more.

Kach Farm Means Large Income

“The annual gross income per farm in Western Canada
is now close to $4,600, including the value of products con-
sumed by the farmers themselves. Allowing for a possible
decrease in prices, the annual gross income per farm may
safely be placed at not less than $3,500 for many years to
come, Of this amount at least $1,500 is expended annually in
purchase of goods, largely in local stores. One thousand dollars
represents the value of products of the farm consumed by the
farmer and his household, expenditures on vacations, ete.,
taxes and payments for personal services. Most of the re-
maining $1,000 is saved or invested. If the farm, equipment
or livestock be mortgaged, or if money is owing otherwise on
loan, part of the income may be expended as interest or in
reduction of the principal amount of such mortgage or loan.
But even such payments mean, for the most part, an addition
to national wealth. Depreciation of machinery will be offset
largely, if not entirely, by the purchase of new equipment or
by farm betterments.

More Business for Merchants

“At a conservative estimate, $1,000 probably would repre-
sent the average net production per farm, after deducting
from the gross income expenditures of all kinds except those
properly chargeable to capital account. Then, too, of the
$1,600 or more expended for goods, probably $200 would be
saved by the producers, merchants or transportation inter-
ests, and would go to increase the total national capital. In
this way each farm would contribute $1,200 every year to in-
‘erease the national wealth of the Dominion. For all the 93,
750 new farms the increase would amount to $112,500,000,
But this would be the gain from the project in a single year.
Canada would, in effect, receive from the settlement of these
idle acres a perpetual increase in national wealth of $112,500,-
000. The present value of such perpetuity, reckoned at 6 per
cent., is no less than $1,875,000,000.

“The $1,500 or more expended by each farm household an-
. nually for goods would be distributed among retailers, whole-
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salers, bankers and manufacturers. Ultimately much of it
would go to the workers. It would provide more employment
and attract new capital to supply the additional wants.

Farmers Spend Much Money

“A recent survey among its subscribers, made by one of
the largest farm papers in Western Canada, showed that 50
per cent. of the farmers carried life insurance; 46.3 per cent.
had telephones; 47.2 per cent. owned automobiles; 36 per
cent. had gasoline engines; 34 per cent. had pianos; 30 per
cent. owned threshing outfits; 30 per cent. had talking ma-
chines; 20.4 per cent. owned tractors. These figures indicate
the tremendous demand for goods and services which would
result from the successful utilization of nearly 100,000 new
farms. That demand would mean increased prosperity for
every interest in the Dominion.

“The .settlers and their families would spend at least
$140,750,000 annually, principally for manufactured goods.
To meet this demand not less than $125,000,000 would be need-
ed for industrial undertakings. The opportunity would at-
tract new capital from the United States and elsewhere, and
it would be safe to count on an accession of at least $75,000,~

000 in this way.

Importance to National Railways

“The problem of the Canadian National Railways would
be solved. The average settler in Western Canada means
$763 per year in railroad earnings on freight and passenger
business. From the 938,750 farms there would come a yearly
increase of $71,531,250 in the gross income of the railroads.

“In addition to the items of increase in national wealth
already enumerated, there would be the handling of between
$3,000 and $4,000 worth of produce annually from each new
farm. Besides the transportation services, grain dealers, com-
mission merchants, millers, meat packers, cold storages,
creameries, and many other interests would share in such new
business. On the average, the products would be turned over
three times before reaching the consumer. This would mean
a turnover of more than $10,000 for each farm, or probably
$1,000,000,000 in all. Such business would provide employ-
ment for many more persons, and the actual net profits or sav-
ings would not be less than 3 per cent. This would represent
an addition to the national wealth of $30,000,000 per annum in
perpetuity. The present value of such perpetuity at 6 per
cent. is $5600,000,000.

Value Would Exceed Debt

“The increase in national wealth which would result from
the accomplishment of the aim of the Western Canada Coloni
zation Association may, then, be summarized as follows:—

“New wealth brought by settlers - — - - — — - $150,000,000
Present net worth of new farm production in per-
petuity __ 1,875,000,000
New capital attracted from abroad for indus-
trial undertakings 75,000,000
500,000,000

axils

Present worth of new wealth resulting from
. profits on handling new farm production_ -

Total $2,600,000,000

“Besides, there would be the wealth created by the thou-
sands of new non-agricultural immigrants who would accom-
pany the influx of farm settlers. In comparison, Canada’s
gross national debt is less than $3,100,000,000, and the net
debt about $2,000,000,000. Utilization of the idle lands of
Western Canada in its value to Canada not only would offset
the entire net debt of the Dominion but would leave a surplus
of more than half a billion dollars for development of the Do-
minion’s natural resources.”

The Northwestern Life Assurance Company will open
its new head office building on Donald St., Winnipeg, on July
15th. ‘



July 9, 1920

To Secure the Greatest Income

| from your renting property and to secure it with greatest regularity
and least worry and inconvenience e the property in the charge
of the Union Trust Con y. We will attend te all details for
you and render a complete statement each month,

! T he cost of this service is very small. If you are
interested we will be glad to tell you more about .

Union Trust Company, Limited
HENRY F. GOODERHAM, President
TORONTO - Cor. Bay and Richmond Sts.
WINNIPEG, MAN. LONDON, ENGLAND

% on Savings— Withdrawable by Cheque 31

The impartiality of the acts of a TRUST COMPANY and its freedom
from improper influences are some of the advantages offered in

The Management of Estates

We will gladly discuss this matter with you.

CAPITAL, ISSUED AND SUBSCRIBED ..$1,171,700.00
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The Imperial Canadian Trust Co.
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A tub-sized, loft.-dried, all.rag sheet of the finest
possible quality. Oldest of Canadian bond papers.
First made at St. Jerome, P.Q.,in 1882, Ever since it
]

has maintained its position as the best-known and
most widely used bond and ledger in Canada.

Awarded the Gold Aledal, Antwerp, 1885 ; the Gold
ACedal, Chicago, 1 893, and the Grand Prix, Pom, 1900,

7 The Rolland Paper Co., Limited, Montreal

High-Grade Paper Makers since 1882
Mills at St. Jerome, P.Q. and Mt, Rolland, P.Q.

Canadian Financiers
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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, 6. H, DORRELL

IRON MINE
FOR SALE
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COUNTY OF RENFREW
Near Perth

For full particulars, report of assay, etc., apply

THE TORONTO GENERAL TRUSTS
CORPORATION

COR. BAY and MELINDA STS. . TORONTO

Canadian Guaranty Trust Company
HEAD OFFICE, BRANDON, Man.

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

Official Administrator for the Northern Judicial
District and the Dauphin Judicial District in
Manitoba, and Official Assignee for the Western
Judicial District in Manitoba and the Swift
Current Judicial District in Saskatchewan.

Branch Office - - Swift Current, Saskatchewan
JOHN R. LITTLE. Managing Director
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BINDERS, SHEETS and SPECIALTIES

Full Stock, or Special Patterns made to order

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

tHE BROWN BROTHERS vrivitep

Simcoe and Pearl Streets TORONTO
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GENERAL PRICE MOVEMENT STILL UPWARD

Steep Advance in Potatoes and Onions — Index Numbers Reg-

ister Decreases in Dairy Products, Textiles,

PRICES movement continued upward in May, 1920, accord-
ing to figures of the Department of Labour, the feature
of the movement being the steep advance in potatoes and
onions. Butter recovered slightly from the decrease usual in
the spring, but had been fluctuating for some weeks. The
same condition appeared in the egg market. Beef advanced

appreciably toward

In wholesale prices the departmental index number rose
to 356.6 for May as compared with 3538.1 for April, 284.1 in
May, 1919, and 136.3 in May, 1914,
the month were in the groups: Fruits and vegetables, miscel-
laneous foods, lumber, grains and fodder, animals and meats,
fish, fuel, paints, oils and glass, and chief decreases in dairy

Hides and Raw Furs

the end of the month.

products, textiles, hides and in raw furs.

Index numbers of wholesale prices by groups of commodi-
ties for May, as compiled by the Department of Labour, are as

follows:—
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BUILDING PERMITS SHOW BIG ADVANCE

April Total for Fifty-five Cities Is More Than Double That of
Year Ago— Alberta Shows a Decrease for the Month, >
While New Brunswick Shows a Decline as

Compared With 1919

EMPLOYMENT in the building trades, as indicated by the
value of building permits issued in fifty-five cities, accord-
ing to the Labour Gazette for June, showed an increase dur-
ing April, 1920, as compared with the preceding month, the
total value of building permits rising from $8,258,150 in March
to $16,382,543 in April, an increase of $8,124,393, or 98.4 per
With the exception of Alberta, all provinces showed
large increases in this comparison, that of $3,194,175 regis-~

tered in Quebec being particularly substantial. As compared
with the corresponding month in 1919, there was an increase
of $9,322902, or 182.1 per cent., the value for April, 1919,
In this comparison New Brunswick

only reported a reduction, and in all other provinces the in-

cent.

having been $7,059,641.

creases were large.
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INVEST YOUR SAVINGS
in a 5%% DEBENTURE of
The Great West Permanent

1 0
5: /o Loan Company
SECURITY
INTERE.ST Paidap Capitals o biobiiidssi.. $2,412,578.81
Reserves ..... ... i e S as 964,459.39
T T T SR T S R SRR SR e 7,086,695.54

RETURN |

HEAD OFFICE, WINNIPEG

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

DELAY MEANS LOSS

The cash with which you have been intending to open
a deposit account should be earning something for you.
Open an account with this Corporation NOW and receive
interest at

THREE and ONE-HALF
per cent. per annum, paid and compounded half-yearly.

In addition to a service noted for promptness and efficiency you will
have the benefit of our long experience, which extends over a period of
sixty-five years. One dollar or more will open an account on which full
checking privileges will be allowed.

Canada Permanent Mortgage Corporation
TORONTO STREET . - TORONTO
Capital and Surplus Nearly $12,000,000.00
Total Assets Exceed -  $33,000,000.00

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, Manuger

The Hamilton Provident & Loan Society

Head Office, King Street, Hamilton, Ont.
Capital Paid-up, $1,200,000. Reserve Fund and Surplus
rofits, $1,280,670.69. Total Assets, $4,764,339.21.
TRUSTEES AND EXECUTORS are authorized by Law to invest
Trust Funds in the DEBENTURES and SAVINGS DEPARTMENT
of this Society.

GEORGE HOPE, President. D. M. CAMERON, Treasurer.

T™E Ontario Loan
& Debenture Co.

LONDON

CAPITAL ano UNDIVIDED PROFITS

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

A. M. SMART, Manager

INCORPORATED 1870 Canada

$3,900,000

JOHN McCLARY, President

VER 200 Corporations,
Societies, Trustees and
Individuals® have found our
Debentures an attractive
investment. Terms one to
five years.

5:%
Absolute
Security

The Empire

Loan Company
WINNIPEG, Man.

THE TORONTO MORTGAGE COMPANY
Office, No. 13 Toronto Street
Capital Account, $724,550.00 Reserve Fund, $670.000.00
Total Assets, ﬁi:{.‘!lﬂ.l:‘il.‘{ﬁ X R
President, WELLINGTON FRANCIS, |:§q.. K.C.
Vice-President, HERBERT LANGLOIS, Bsd.
Debentures issued to pay 5%, a Legal Investment for Trust Funds,
Deposits received at 4% interest. withdrawable by cheque.
Loans made on improved Real Batate on favorable terms.

WALTER GILLESPIE, Manager

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

Port Arthur and Fort William
Realty Investments

Inside City and Revenue Producing Property.
Mortgage Loans Placed.

Werite us for illustrated booklet descriptive of
the twin Cities.

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

J. A. THOMPSON & CO.

Government and Municipal Securities
Western Munieipal, School and Saskatchewan Rural Tele-
phone Co. debentures specialized in,

CORRESPONDENCE INVITED
Union Bank Building -

WINNIPEG

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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Forty Millions of New Preferred Stock This Year

Total for Last ngrter Reaches Nearly $20,000,000—Good Volume of New Bank
Shares—Other Important Changes in Capitalization of Canadian Industrial Concerns

OFFBRL\'GS of preferred stock which have come-on the
market during the first six months of this year total
nearly $40,000,000. For the second quarter, as given below,
the total is £19,522,000, while the total for the first quarter
(details of which appeared in these columns about three
months ago) was $20,410,000.,

During the past three months the volume of new bank
stocks has also been considerable, totalling $9,500,000. These
issues are made to shareholders, however, and judging from
the favorable rate at which they are being allotted and the
high dividends which are now being paid by Canadian banks,
it is not expected that the balance left for the public will be
very large.

Besides the above mentioned, Canadian industrial con-

cerns, since the beginning of the year, have announced other
capitalization changes. The Dominion Steel Corporation has
issued $5,902,000 additional common stock, while the Dominion
Iron and Steel Co. has also issued $4,200,000 additional com-
mon stock. Laurentide, Limited, have issued $28,800,000
new stock, allotted at the rate of three new for one old share,
while National Breweries also issued new capital, giving four
$25 shares for one $100 share. Riordon Pulp and Paper Com-
pany issued $1,500,000 common shares, which were allotted
to shareholders at $125. Brompton Pulp and Paper Co re-
cently announced the intention of giving two new shares, of
no par value, for old shares of $100. Spanish River Pulp
and Paper Co. also announced the issuance of new preferred
stock to wipe out arrears on old preferred.

| Boxus oy

Div. 3 :
Issue AMOUNT R::u UNDERWRITERS 0';32:!"“ | Cg::ce‘n
" 8
Galt Brass Co,. Ltd, (pfd. cum.) ... +vvevessisinsessgosnnns 132,000 8 Balfour White and Co. Priv. I ...........
Interprovincial Clay Products, Ltd. (pfd. red cum.)...... 130,000 8 Exchange Securities, Ltd. 100 | 25
Dominion Loose Leaf Co. Ltd, (pfd. cum, participating). . . 150,000 8 Housser, Wood & Company o P
Paramount Kitchener Theatres, Ltd. (pfd. cum. red.)..... 175, 7 Goldman and Company 100 | 25
Eternal Battery Co, of Canada, Ltd (pfd. cum. part.) ... 300,000 1 Notre Dame Investment Co. 000 i it
Allen's Winnipeg Theatres, Ltd. (pfd, cum.) .oocooeeooes 325,000 7 Edward Brown and Company 100 iy
Standard Paving Co., Ltd. (pfd. cum.) ,....ecoevssrmerses 365,000 | 7 Foster, Barrett. Riepert & Low, Ltd. 97 | %
H. D. McKenzie & Co. Ltd. (cum. pfd.) .. oocovoe ooonionn 475,000 8 Standard Bond Corp., Ltd. 100 30
Dominion Chocolate Co.. Ltd. (cum. sink. fd. pfd. red). ... 400,000 8 Campbell, Thompson & Co. 100 30
Commercial Finance Corp., Ltd., (cum pfd.)....coooov e 600,000 7 Standard Securities Corp. 100 unknown
Williard's Chocolates, Ltd, (cum pfd, sink. fd.) ... coooove 600,000 8 Dominion Securities Corp. and Morrow and Jellett 100 25
Ames Holden Tire Co., Ltd, (cum, pfd.). . ccooseirrnconss 800,000 B e S R TR e e TR R L T e 100 25
New Brunswick Power Co. (cum., first pfd. red.) ... 1,000,000 7 Eastern Securities Co., Ltd. G Y AR
inion Engineering Works, Ltd. (cum. pfd. red.).......| 1,400,000 | 8 McDougall and Cowans 98 25
Chemical Products, Ltd. (cum, part. pfd.).......... 1750000 | 8 Graham Sanson & Co., and Canada Ind. Bd. Corp. 100 one share
Great Bastern Paper Co., Ltd. cum, pfd.)...ccooooeoonans 2,500,000 8 Thornton,Davidson & Co., & Lawrence Chamberlain & Co. gt i e s e SO
Riordon Co.,, Ltd, (cum. Ist, pfd ) «oooov covvoronens 8,800,000 7 Royal Securities Corp. 100 20
&5 19,522 000
BANK STOCKS
Bank of HAMIION ... cooonieinasnes sovees sosvrsniine 8 To Sharcholders (Ratio one to !our; 150
Banque Provinciale du Can 9 o e (Ratio one to two 120
nk of Montreal........ .. 12 3 2 (Ratio one to_ten) 150
Merchants Bank of Canada 10 St - (Ratio one to four) 150
Royal Bank of CANAdR. . vvetsveesiasis soorvsnaiinii, 12 ” (Ratio one to five) 150

CONTROL OF SECURITY OFFERINGS

'

Suggestion Made that British Columbia Industrial Council
Pass on Offerings of Securities

I'l‘ HAS been suggested in British Columbia by J. A, Cun-
ningham that provincial legislation be enacted making it
compulsory for any proposed industry to obtain the approval
of the industrial advisory council of the province before tak-
ing steps to interest the investing public. This suggestion is
being considered by the executive council of the British Co-
lumbia Manufacturers’ Association; it was made at a meeting
on June 29, following an address given by D. B. Martyn, in-
dustrial commissioner.

Mr. Martyn said that some 600 applications had been con-
gidered during the one year hig department had been in exist-
ence, the amount applied for being about $4,000,000, In all
about 756 new industries had started up following the grant-
ing of loans totalling about $900,000, and had given employ-
ment to between 800 and 900 men, He enumerated the va-
rious lines of industry approved by the council and mentioned
that one particular line that had been given assistance had
been an industry for the manufacture of “cut-to-fit" houses,
this industry having also received the support of the banks.
As indicating the success already attending this industry, he
said orders for 120 houses had already been received, and that
500 more would be required by the Canadian National over a
term of years. In addition, numerous inquiries were being
received from Japan, and there was every possibility that a
huge market for these houses would be secured on the other
side of the Pacific. He expressed the opinion that the system

of standardization followed out in this industry could be
adapted to other lines in the wood products industries.

In regard to mining, fifty prospectors had been sent out
by his department during the year. In connection with the
possible future of the steel-making industry he said prospects
were of the very brightest and that the immediate future
should show something real. Dealing with the fishing indus-
try, he declared that with 70 to 80 per cent. of the fishermen
on this coast Japanese, and with so many returned men anx-
ious to engage in the industry, the department was giving its
attention to assisting the returned men. The co-operation of
Col. Cy Peck, M.P., had been obtained, and he was doing good
work in that connection.

Assistance had been given in the establishment of a cord-
age factory and boat building, woollen mills, shoe factory, and
other proposed lines of industry would receive the support of
the department, which was not so concerned in starting up a
large numbeér of industries as it was in bringing about a
steady, permanent development in the province.

e . e e e

- CARAQUET AND GULF SHORE RAILWAY

The Dominion government has taken over the Caraquet
and Gulf Shore Railway, a line of over 100 miles in Glou-
cester County, N.B. It will be operated as a branch of the
Canadian National Railways. The government now owns
all the branch lines in New Brunswick not owned by the
Canadian Pacific, except a small coal line between Beers-
ville and Adamsville, and the Temiscouata extension in Mad-
awaska County.
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H. M. E. Evans & Company, Limited

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

McARA BROS. & WALLACE

~ GENERAL AGENCY |

FOR WINNIPEG
WANTED

Financial Man of long experience, tried ability and trust,
for many years head of one of the largest Companies op-
erating in the West, seeks general agency for strongly
established Company writing Fire, Accident, Liability or
Automobile Insurance. Would consider light Commer-
cial Line. Valuable connections. Best refercnces given.

Information can be obtained by addressing

INVESTMENTS INSURANCE % %
INSIDE AND WAREHOUSE PROPERTIES FINANCE
Clo Macpherson-McCurdy Co.
REGINA WINNIPEG 47 MAN.

T. K. McCallum & Company

GOVERNMENT AND MUNICIPAL SECURITIES

Western Municipal, School and Saskatchewan Rural Tele-
phene Co. debentures specialized In.

Correspondence inviled
GRAINGER BUILDING - - SASKATOON

NIBLOCK & TULL, Limited
STOCK, BOND and GRAIN BROKERS

(Direct Private Wire)

Grain Exchange - Calgary, Alta.

Lougheed & Taylor

LIMITED

Bond Dealers and Financial Agents

210 Eighth Avenue West, Calgary,
Alberta

Government Municipal and Corporation Bonds

Manitoba Finance Corporation Ltd.

Inyestment Brokers, Financial Agents, Etc.

Head Office :

410-11 Electric Rly. Chambers - Winnipeg, Man.

Phone Garry 3884
Stocks and Bonds bought and sold on commission
Mortgage Loans on Improved Farm Lands
Insurance Effected in all its branches

Farm Lands for Sale in Western Canada
Fiscal Agent for Manitoba, Alberta Floar Mills, Limited

Vancouver District Property

Expert Estate Agents and Managers
Property Bought and Sold, Valued, Rented and

Reported on. Correspondence invited.

WAGHORN GWYNN Co., Ltd.  Vancouver

TOOLE, PEET & CO., Limited

INSURANCE AND REAL ESTATE
MORTGAGE LOANS  ESTATES MANAGED

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

H. H. CAMPKIN

surance, Loans, Bonds, Debentures and Real Estate

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

REGINA, SASK.

F. S. RATLIFF & CO.

FARM LANDS—FARM LOANS
STOCKS AND BONDS
Medicine Hat  « - = = .=  Alberta

WANTED 357
WHYTE & CO., LIMITED :

Insurance Brokers

111 Pantages Building - Edmonton, Alta.

MACAULAY & NICOLLS

INSURANCE OF ALL CLASSES
ESTATES MANAGED

746 Hastings Street - VANCOUVER, B.C.
C. H. MACAULAY J. P. NICOLLS. Notary Public.
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Volumeof Canadian Bond Sales Reduced Last Month

ANADIAN bond sales reached a total of $13,758,711 in issue of any importance was made, namely, Shawinigan Water
June, 1920, as compared with $33,853,302 in May, and and Power Company, $4,000,000. Provincial bond sales for
$18,292,335 in June a year ago. The following is the sum- the first six months of this year total slightly more than the

; mary:— total for the whole of last year.
e P“’Vi“d:l """"""""""""""" sg’ggg’%g The volume of mumclpal financing last month, notwith-
7 g:lorp'o:"a xlon """""""""""""" 3’758’711 standing the low prices, was good, although it was not as
7 e e g S i e Y o heavy as is usual at this time of the year. Municipal sales in
$13,758,711 June a year ago amounted to $4,455,335, while the total this

, : year is $3,758,711. The summary by provinces is as follows:
Last month’s total was small as compared with the three Ontario, $2,554,061; New Brunswick, $493,500; Nova Scotia,
previous months, provinecial loans showing a reduction, while $50,000; Quebec, $277,000; Manitoba, $143,000; Saskatche-
there were no railway flotations at all. Only one corporation wan, $186,150; Byitish Columbia, $55,000; total, $3,758,711.
. 7/

= 4 |
Issue « | Amousr §zﬂ MATURITY i PURCHASER r o
" PROVINCIAL 8 4
| A. E. Ames & Co., Wrod Gundy & Co.,
L SR L e e SRR SRS Y, T 3,000,000 | 6 10 years and Dominion Securities ‘Corporation 98.317
Wood, Gundy & Co.. Dominion Securities Corp.. )
British Columbitn. .........ooiivns toiiivisransnansrrsmnenes 2.000.000 | 6 5 years A, B.mmu & %o. and Halsey, 88.14%
5,000,000 ; ——" cm"”"
on e MUNICIPAL h y ;
S5 ledon 'rm-mp ............................... Ponpbopsres 9.000 | 5% 15 inst. A. E. Ames & Co.
3 . 18471 | 5&6/ 10 & 20inst. T. T. Farmer
A 10120 | 6 20 inst, Local Investors
Fitx 25,000 | 6 20 inst. w. l.. McKinnon & Co.
; 47349 | 6 10 inst. ! s & Co.
‘ot L B ) AR R Noxon & Co.
s 60,000 | 6 20 years y _ A. Jarvis & Co,
72000 | 6 |5 10 &15 years Local Investors 91.77
80,000 | 6 20 years A E. Ames & Co. 100.00
90,000 ' 6 30 years Wood, Gundy & Co. 97.09
| 100,000 | 6 20 years Wood, Gundy & Co. 9.18
' 100,000 20 years Brent, Noxon & Co. 96.53
: :g.:gg 6 20 years CA B'Btm &&00. 98.11
¢ Cou o 20 inst. L M. rgess & Co.\ - . freeesees
- e«.ﬁ& of R::::w" 150,000 | 5 20 inst. O H: Burgess & cor ) 90.172
A e Lo 142,000 | 6 30 year ser. Wood, Gundy & Co. AT
T u!t St, Marie. . 150,000 | 6 15 years . Wood, Gundy & Co. 9% 50
' Port Arthur.... :g% : 20?&‘?"2 m Gundy ?.soc«' 4%
f . Dom: Securit 5
Gate ‘-:?m- ----------------- toswi | 8 | 20 nst. fgrent Noxan & Co. | & %6.587
QNI ee abviy A RS C TR 94, 5.54,6 var. : 3 Brent, Noxon & Co. 89.228
Peterborough. . .ovovviis PP PR L S LA ot TR y RN E 500,000 | 6 30 years A. E, Ames & Co. P
Ha Ilm Paravatiersareeruarseersizesirve snrasdeiiiinnnrenyis 8001 6 |....... 40544 ks ka _ Local Investors Pae
A 2,854,081 |
New Brunswiek— 4 X
I JOR ¢ 3 vssovns PENAN rure o 5 A o I PO ol T N 100000 | & 10 rs : J. M. Robinson & Sons ~ 98.00
JOM ovig 4 €apvme N S g g T TR R DN NIRRO R - £ . 190,000 | & 20 inst. J. M. Robinson & Sons * 9000
MROMCROM ¢+ +siesvervnsssnsroesuonnioreaseeniie vuinnermmeransh 208,500 | 6 20 years J. M. Robinson & Sons 95.33
’ : 1 498,500
TV R R LR SN R T s Pl ol AN S 50,000 | 8} 30 years Eastern Securities Co., Ltd. .07
Quebee : ’ : B 4
Three Rivers ............ R L PO AR SRR 277,000 | 8% | ' 10years. me,ﬂddcdniaoglds \ 93,26
; =y ] »
e Iunou— L . Y
0 Brandon 8. . . ! 50,000 | 5 30 years © A E.Ames & Co. g
= « Pipestone R M. 13,000 30 inst, Harris, Rud Co. k900"
4 Pipestone R.M. + §0,000 20 years o Harris, Read Co. 86.00
. : 143,000 ol ‘ '
5 o Jaskatehowan— ‘ . by e :
L ! e 000 ™ » W. kenzie
<l North nmmonf (Trean. Nts.) 0000 -':" 'gy'?m ' ‘ -Alim”'l clﬁung o : 92.61-
o GOBOOIR . vuv'ss ¥ bbdL i x 1w I p ; X5 : Par
2le £ 3 wee . #.750 N : , ¥ ; S g X .
¥ 13800 - X / !
Sres il 2.000 o . P
< ;g Var, Various : Vlrioltlu
o R S Rt K 7 P wmith.Umoank
L) 10 inst, . McKinnon & Co,
186,150 | 8 . 10inst. A W‘RL. Llh'f:'im & 00 5
L] 10 inst. 3 W. L. McKinnon & % il
~ British Columbla— : | Tt
Grand Porlul ....... Ceiseisubeoe $ebuensadnvning $0 s s vt 7 20 years : B",M-NO"O“‘CP' e
CORPORATION 3 X X o z g i
: ‘ y J
Oﬂlﬂo. sm“." & Refiners, Ltd....... ere | 20 year ser. $2 5 3 Tanner, Gates & Co.
" Norther m%mmw 7 ;m.-. Wy
tor _mwla""mn WALHE & POWEE CO. a0 s s isbessnsses suin % g ophe AldMlOo..'nn','wo e el Alex. Bmwntson-.
S and JM & Curt
]
) r

*New York Funds.




* trinsic value of our Ordinary Stock about 115%.

~_ upon conservative lines. o
":‘Eciatian since the end of last year as many securities

should be placed to a
; . ‘w‘hﬁ? is perhaps a somewhat unusual thing to do. Our rea-
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The British Canadian and General Investment
Company, Limited

Report of the proceedings at the Ninth Annual General Meeting of the Company held at the Registered
Offices, 4 Moorgate Street, London, E.C.2, on Tuesday, the 15th day of June, 1920,
at 12 o’clock noon, Mr. Charles P. Johnson, Chairman of the Company, Presiding.

The Notice convening the Meeting and the Report of the
Auditors having been read.

THE CHAIRMAN said: Gentlemen,—I presume it will be
your pleasure to take the Report and Accounts as read.
The Accounts show an-increased profit of nearly 50 per
cent. over last year, about £1,500 of which is accounted for
by the abnormal rate of exchange which prevailed during
the latter part of 1919. 1 may perhaps say that in addi-
tion to the profit shown in the Balance Sheet we have
eredited the Reserve Account with about £3,300, being the
balance of profit upon the sale of securities held prior to
1915. The only item in the Accounts to which I need draw
special attention is the amount appearing as Trustees Fees,
In the past, such fees as we have received have appeared as
part of the general receipts under the heading of “Interest,
Commission, etc.,” but this part of our business is now be-
coming sufficiently important to warrant our putting i.t in
as a separate item. The amount will, I hope, be substantially
increased during the current year. The prospects for 1920
are favorable, and I shall be disappointed if the figures do
not show an improvement upon those in the Balance Sheet
now before you. Mr. Mytton was able to pay us a visit in
the early part of this year, and gave a very encouraging
account of the position of our affiliated Companies, and since
his return to Canada he has written to us saying that things
look even better than he had hoped would be the case. Our
friends who: distinguished themselves so much in France
" during the war have now returned to their work in Canada,
‘and are very hopeful as to the future of the Companies
which they direct, and in which we are so largely interested.

It will interest you to know that whilst Mr. Mytton
was over here we went very carefully into the value of our
investments and that my estimate of their value as at the
81st December last is about £17,000 in excess of the figure
at which they stand in the Balance Sheet, and if we add
our carry forward and appropriation for reserve, the sur-
plus is. increased to over £23,000, which would make the in-
You will
" understand that this is largely an estimate as a consider-

able proportion of our securities have no Stock Exchange
quotation, but we believe that our valuation has been made
There has probably been some de-

ve diminished in value during the last few months, but I
i nk I may say the surplus still remains at a substantial
" figure. ;

"~ * You will notice that we recommend that the sum of
( gpecial reserve for taxation

sons for doing this arve, first, the imposition of the Corpora-
tion tax by the Chancellor of the Exchequer. We do not

4 know yet if this tax will be levied upon Companies such as
~ ours, but we feel it is wise to make

rovision for it. In ad-

_dition to this, the amount we shall have to pay for Income

= Tax is bound to be substantially increased in future years

‘as we shall soon lose the benefit we at present enjoy of
bringing the lean war years into average, and it seems to us
be in your best interests to set aside part,of our profits
uring years when we have special sources of profit which
may not recur, to meet the increased charge under this head,
‘which is bound to appear in our future accounts. The charge
for Income Tax wilY be somewhat higher in 1920, but I hope
we shall not feel the full effect of the increase until 1921,
~ and that we shall be able to add a substantial amount to this
§ ular reserve during the current year. It is really in
nature of a reserve for the equalization of dividends,
and we hope the provision of a fund of this nature will

enure to your benefit in years to come.

‘commend itself to you as a wise and prudent step which will
: " Directors and Staff.

I do not propose to say much on this vexed question of
taxation, but I feel I must say that if the Corporation tax
is levied upon such Companies as ours which have necessarily
had to pass through a very difficult time during the War, it
will be a little hard upon us especially as we have not taken
into account during the past few years any interest which
was unpaid owing to the difficulties created by the War,
and we may now hope to recover some of these arrears which

I am afraid may be considered income for the year in which
they are received and will be subject to taxation which
would not have been incurred if they had been punctually
paid. Consequently, wa shall suffer doubly, first by the de-

lay in payment of this interest and secondly by its being
taxed when received to a considerably greater extent than
would have been the case had we received payment when it
was due. The ccst of the War must, of course, be paid in
some way and we have no desire to shirk our fair share of
this cost, but we who are not profiteers but sufferers from
thé War, do not feel we ought to be asked to pay more than
cur fair share and you may rely upon us to use every effort
to avoid doing so. But this question of taxation is one over
which we obviously can have little, if any, control, and as I
have already said, we think it wise to make such provision
as we can for eventualities in this direction.

We are not ashamed of what we have done during the
War as we have subseribed in all well over £100,000 towards
various War Loans and have generally lost money by doing
so. I may perhaps tell you that our profits for 1919 would
have been some £1,300 larger had we not, in response to
the Chancellor’s appeal, borrowed a considerable sum for
the purpose of taking up £20,000 of the Victory Loan.

I do not think I need detain you any l_onger. I will
only repeat that the prespects for the immediate future are
not unfavorable, although our expenses must inevitably in-
crease, and that our advices from the Great Dominion in
which we are so largely interested are of am encouraging
nature. I hope at the end of next month to be able to pay
a visit to Canada and to spend some time there in order to
see for myself how things are going, and I trust I shall be
able to bring back a favorable report.

I think you will agree with me that we are much in-
debted to Mr. Mytton for the very able way in which he
has looked after our affairs on ‘the other side, and I feel
sure I shall be carrying out your wishes if I tell him that
you appreciate his efforts during a very difficult and trying
time. \ !

We are very glad Mr. Bury is able once more to be with
us after some years spent on active service. TP

I should like to express our thanks to our Staff who
have done really excellent work. I am very fortunate in
having such admirable assistants, and I am particularly glad
that our Secretary, Mr. Ashton, is again with us, after sev-
eral trying years in Egypt and Palestine. I can assure you
that his return is very welcome to me. .

Mr. T. G. Scott, the Vice-Chairman, in seconding the
motion for the adoption of the Report ahd Accounts, men-
tioned that the Board had been able to arrange with the
Managing Directors to renew their Agreements with the
Company (which expired some time ago) for a further
period of 5 years on terms which the remaining Directors
considered very satisfactory. ; :

‘After the Chairman had answered various questions,
the Accounts and Balance Sheet and the Director’s Report
thereon were adopted, and a dividend at the rate of 5 per
cent. per annum for the year ended 31st December, 1919,
was declared. o) .

Mr. H. F. Chamen was re-elected a Director of the
Companv, the Auditors were re-appointed, and the proceed-
ings terminated with a cordial ,vote of thanks to the
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Ontario May Purchase National Electric Lines

Option Secured from Minister of Railways and Canals, and Ontario
Hydro Commission Recommends Purchase—Government Decides to Make
Thorough Investigation First—Some Strong Objections are Presented

LECTRIC lines owned by the Canadian National Railways

in Ontario may be purchased by the Ontario Hydro-
Electric Power Commission, if the terms proposed are ap-
proved by the provincial government. The negotiations have
been carried on for some time, and Sir Adam Beck, chairman
of the commission, submitted a report of the results at a
meeting of the commission on June 29. The sum of $6,878,374
is involved, but the province would not have to do any financ-
ing, as the Dominion government has agreed to accept Hydro
Commission 4% % 50 year bonds, guaranteed by the province.

Report of Hydro Chairman

The report made by Sir Adam Beck to the commission
reads in part as follows: “Subsequent to the Dominion gov-
ernment acquiring the Canadian Northern Railways and the
various electric lines, the chairman of the commission ap-
proached the Minister of Railways and Canals to determine
what arrangement might be made to acquire these electric
railway lines from the Dominion government, thus avpiding
the duplicating and paralleling of electric railways in the
districts in which the municipalities had already voted in
favor of radial railways, as well as in those districts in whu;h
the municipalities contemplated constructing electric rail-
ways. The Minister of Railways and Canals was in full ac-

“ cord with such a policy, and gave an option to the commission

for the sale of the Toronto Eastern Railway, partly construct-
ed, in the district between Toronto and Bowmanville, upon
which the municipalities subsequently voted and carried by
large majorities.

“At a subsequent conference with the Minister of Rail-
ways and Canals and the sub-committee of the Privy Council
appointed for this purpose, an agreement was reached which
the chairman of the Hydro-Electric Power Commission was
prepared to recommend to the commission, that the munici-
palities submit by-laws and agreements for the acquiring and
operation of the properties known as the Toronto-Eastern,

the Toronto Suburban and the Niagara, St. Catharines and

Toronto Railways, which recommendation and agreement was
subsequently approved by the Dominion Cabinet.

Valuations Placed on Lines

“The offer agreed upon was as follows: Toronto Eastern
Railway—Price, $706,000, payable by Hydro Power Commis-
sion, 4% % fifty year bonds guaranteed by the province of
Ontario. Toronto Suburban Railway—On this railway there
are $2,628,000 of outstanding 4%% bonds due 1961. This
is to be taken over by the Hydro Power Commission, and the
Hydro Power Commission to assume’ the bonds. Niagara,
St. Catharines and Toronto Railway—Price for this railway
to be $8,644,374.10. On this road there are $1,098,000 5%
bonds due 1929. The Hydro Power Commission will assume
these bonds and give Hydro Power Commission bonds guar-
anteed by the province of Ontario, 4% % fifty year bonds for
the difference between $1,098,000 and $3,5644,374,

“1t was understood in the discussion with the sub-com-

mittee of the Dominion Cabinet that the Toronto Suburban

Railway and the Niagara, St. Catharines and Toronto Rail-
way must be taken together.

“It is understood, if the Hydro Power Commission take
over these radial railways on behalf of the municipalities,
it is one of the conditions, in view of the above agreement
will be made for all traffic as to price; that an exclusive

“ traffic agreement will be made for all traffic between above

electric railways and the Canadian National Government

owned railways."”
. The commission at its meeting approved the recommen-

~ dations and offer of the Dominion government, and issued

instructions that application to the Ontario government for
an order-in-Council authorizing the submission of agreements
and by-laws by the municipalities interested in the districts
covered by the above-mentioned lines. The municipalities

.interested are as follows: Toronto Suburban Railway—Town-~

ships of Etobicoke, Vaughan, Toronto, Chinguacousy, Esque-
sing, Nassagawaya, Eramosa, Puslinch, Guelph. Villages of
Woodbridge, Georgetown, Acton. Towns of Weston, Bramp-
ton. Cities of Toronto, Guelph. Niagara, St. Catharines
and Toronto Railway—Townships of Niagara, Grantham,
Stamford, Louth, Thorold, Pelham, Crowland, Humberstone,
Villages of Port Dalhousie, Humberstone. Towns of Niagara,
Merritton, Thorold, Port. Colborne. Cities of St. Catharines,
Niagara Falls, Welland.

Government’s Announcement

After giving these proposals careful consideration, the
government issued a statement on July 6, reading in part
as follows:— ;

“While the government realizes the importance of rapid
and economic transportation and is much impressed by the
case presented by Sir Adam Beck and the municipalities,
it cannot disregard the many and serious problems involved
in the proposals now presented for the purchase and con-
struction of hydro-radial railways under government guaran-
tees, and having now reached a conclusion as to the action
it ought to take in the matter, it conceives it to be its duty
to give reasons for the course it proposes to follow.

“Under the provisions of the Hydro-Electric Railway
Act, 1914, and amendments thereto, the commission is auth-
orized to enter upon the construction (or purchase) and
operation of electric railway lines when the municipalities
interested shall, in respect of any proposed line, have signed
agreements containing terms and conditions laid down by
the act, and deposited with the commission debentures to
the amount of their respective shares of the costs of con-
struction and equipment of the line. The commission then
issues its own bonds guaranteed by the lieutenant-governor-
in-council. The bonds thus issued and sold are, to all intents
and purposes, the bonds of the province.”

A review of the radial situation in Ontario, insofar as
it relates to the present negotiations is then given. The
government will appoint a commission to make a thorough
investigation before taking action. Sir Adam Beck, upon
being informed of the government’s attitude, issued a state-
ment pointing out the commitments which had already been
made on behalf of tha government.

Objections to Acquisition

Many arguments against the acquisition of the lines
have been placed before the cabinet. In a letter addressed
to the attorney-general a few ‘days ago, A. T. Drummond,
LL.D., who has taken an active interest in this question,
summarized them as follows:—

“(1) Development of hydro-electric power for light, heat
and farm and manufacturers’ purposes is to be encouraged,

" provided that the capital cost per horsepower developed is

kept within definite limits. No comparative investigation into

both the capital and operating cost of the commission with
" those of the large private companies has ever been made by

the Legislature, and its need is suggestive.

“(2) The industrial expansion in Ontario has been, dur-
ing and since the war, and still continues, so large that all
the hydro-electric power to be developed during the next few
years will be needed for our manufacturing plants, which,
with the increasing requirements of the export trade, added
to those of the home trade, are growing largely both in size
and number. Their needs are vastly more important for our

»
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Chemical Products, Limited
—An Expanding Industry

A world shortage of chemical products, coupled with an
established and favorable market, have necessitated the
expansion of Chemical Products, Limited, to its present size.
Organization on a big scale enables the investor to secure an
interest, and to profit by the growth of the chemical industry
in Canada, through the

8% Cumulative Participating
Preference Shares

Preferred as to assets and divi- $18 per shareon outstanding Common
dend>. Nn mortgage inllvl;l«'dm-ﬁx Stock.

Conservative capitalization of After paying dividends equivalent to
$1,700,000 Preferred compared with $8 per share on both Preference and
pet assets of over $3,000,000. Common shares, a further equal divi-
dend may be paid on both Preference
A conservative estimate of net earn- and Common.

ings would be $1,483,688 per annum—  Djvidends payable in New York funds
equal to eleven times Preferred Stock  increasing yield to about 834 at pre-
dividends—Ileaving a surplus equal to  sgnt rate of exchange.

Write us to-day for

prosperity than electric railway lines which are not a neces-
sity and will only give accommodation to local travel and
local freight, and in nearly every case would be directly
competitive with the existing steam lines.

“(3) Except in the rare districts densely populated and
where pleasure travel can be secured from the large cities,
interurban electric railways, although built at a moderate
cost per mile, have in the past failed to pay (see Canadian
railway statistics annually published at_Ottawa), and thus
the enormous estimated cost of these projected hydro-electric
railways—from three to five times what the steam lines in
Ontario originally cost—will have the additional heavy load
to bear annually of several millions of dollars of interest and
sinking fund, and of the always needed renewals year by year.

“(4) Many hundreds of miles of railway lines have been
surveyed by the Hydro-Electric Commission in all parts of
 eastern and south-western Ontario—the early estimate was

Price: 100, with a Bonus of One Share Common
Stock with each Share Preferred.

INVESTMENT BANKERS

Members Toronto Stock Exchange
Toronto General Trusts Building

Descriptive Circular GR AHAM’SANSON &@

e ™ ™

TORONTO

for 1,600 miles of intended road—the latest railways brought
before the people for a vote being set down as costing about
$134,000, $192,000 and $195,000 per mile, respectively. The
Ontario government can readily estimate how these roads
would, if built, entail a cost of between §$150,000,000 and
$250,000,000, and can, by laying them out on the map of
Ontario, see that in most cases they will be directly com-
petitive with the steam roads—in one case paralleling three
other railways, and in another case two, and that sometimes
they will be built into districts where the population is thin,
and the prospects of traffic, to a railway expert, poor.

Financing Would be Difficult

“(5) The large experiences in electric railroads in the
United States have been for several years unsatisfactory,
even before the war, and the commission would find it im-
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ible at any price to float with New York‘bankers, bonds
f::sthese projf:cl:ed roads, unless with the direct guarantee
of the Ontario government to provide the interest and prin-
cipal. :

“(6) The increasing experience of the United States gov-
ernment and of the general public there, is that the day of
the electric railway of the past is gonme, and that for all
medium and short distances up to, even over, one hundred

" miles, the 5-10 motor truck for freight and the large motor

'‘bus for passengers will, with good roads, serve the public
better, because the truck and 'bus are not limited to a fixed
immovable track and definite stations for receiving and de-
livery, but can go wherever the business requires them. The
United States Post Office has been experimenting for two
vears over many routes with trucks for parcel delivery. To
illustrate—one route was 183 miles outside New York and the
truck started at 4 a.m., arrived at New York post office at
4 p.m. the same day, and all of its farm produce and parcels
from the towns were in consignees’ hands by 5 p.m.

Municipalities Will Not be Liable

“(7) Under the agreement they are required to sign, the
municipalities, if they eéver had any rights, give up every
right in these railways, even if the roads become bankrupt,
and every Canadian banker knows that the Ontario govern-
ment guarantee alone will float their bonds, and that in the
event of deficits, that government will have to mget them, as
the municipalities in most—perhaps all—cases will repudiate
responsibility and allege that they were led inpo the loss
through the representations of the government’s hydro-elec-
tric commission which alone owns, built, operates and entirely
controls these railways. The huge load of bonds' which the
municipalities, with careless indifference, are handmg over to
the hydro-electric commission for an alleged security which
financiers do not recognize, will injure the financial standing
of these municipalities when they come to borrow t.’or_ other
purposes. The legislature should place some restriction on
such issues, for many municipalities could not pay them if
called on.

“(8) Every railway’s experience—and the Ontario gov-
ernment’s own road in northern Ontario illustrates this—is
that each year or two years, new bond issues have to be made,

_and, in this case, further guarantees given, to pay for addi-

tional rolling stock, new sidings, double tracks, and scores of
other betterments. This means additional financing on a very
considerable scale from time to time in the early future.

Losses Already Incurred

“(9) The only experience of the Hydro-Electric Commis-
gion in railways is in the London & Port Stanley Railway
electrification, and as I have often, in the press and to the
late government of Ontario and members of the commission,
shown (see also London Advertiser of 10th inst. and The
Globe of 22nd inst.), the statements given to the public are
quite misleading as to its alleged surpluses, the actual re-

sults showing a large deficit every year. '

Not Good for Freight Business

- “(10) The concentration in two or three central plants
of all the coal consumed on as many railways, and its utiliza-
tion in these plants in producing steam power to be t
mitted electrically throughout these railway lines, and in re-
placing steam locomotives, means economy in coal and power,
and can, and probably will, be adopted on short systems of
the steam roads, but here the similarity to the electric road
would end, as in other respects such roads must contintie to
operate on steam road principles. The eleetric road of the
present day caters to frequent but slower trains with numer-
ous convenient stops; to the people who are going short dis-
tances, and to very low fares to attract the multitudes where

possible. As a rule, the freight business on electric lines has -

not been encouraged in the way it could have been, due in
part to the frequent pasgenger trains and the need of double
tracks. Especially in the package freight and the farmers’
produce, the motor truck is in the United States found now
to be much more serviceable, and motor ’busses are coming
into vogue with the improved roads.”
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PUBLICATIONS RECEIVED

English Public Finance, from the Revolution of 1688.—
Bankers’ Trust Co., New York.

After fighting the greatest war in her history, taxing
herself to an unprecedented amount to pay the expense,
fmd loaning billions of dollars to her allies, Great Britain
is emerging from the first year of peace so little shaken
financially that her recent outpouring of capital for de-
velopment of private business exceeds all previous records.
How has Britain achieved this prodigy of finance? The ex-
planation appears in this study of English public finance.
which has just been issued in book form by the Bankers’
Trust Co., of New York.

Even allowing for universal knowledge of the tremen-
dous cost of the world war it will, perhaps, surprise many
people to learn that England’s burden alone for the -six
years of war and its aftermath, exceeded her entire govern-
ment expenditures for the previous 225 years. It should
be remembered, too, the national spending during these 2%
centuries included costs of eight major wars which, in their
time, were considered appalling. More significant still is
the fact that during the world-war period, the British people
actualy paid, in taxation and other forms of contribution to
their war expense, more than one-third as much as they had
been required to pay in support of their government during
the preceding 225 years.

Handbook of Ontario.—Published by the Department of
Agriculture of the province. Ontario’s resources and op-
portunities are fully described in this book of 300 pages.
Ilustrations and a map of the province are also included. It
will be an effective means of making the province known
outside of Canada. :

Toronto Municipal Year Book, 1920.—This book is pub-_
lished under the direction of Hubert Groves, and is issued
by the Municipal Intelligence Bureau. It contains 144 pages
of interesting facts and information about the city, and is
handsomely illustrated. Besides information as to civic gov-
ernment, municipal finances, improvements, taxes, works and
parks, the book is tastefully illustrated. ' An index of sec-
tions and also a general index is placed on the front page.

Crop Production in Western Canada.—By John Bracken,
Professor of Field Husbandry, University of Saskatchewan.
The Grain Growers’' Guide, Winnipeg, Man. 423 pages; $3.

Profitable Grain Growing.—By Seager Wheeler. The
Grain Growers’ Guide, Winnipeg, Man. 351 pages; $3.

These two books are the first of a series on farming,
published by the Grain Growers’ Guide. Both the authors
are well known in Canada, the one by reason of his contri-
butions to the science of agriculture, and the other through
his services in grain-growing in the west. The first-men-
tioned book is a comprehensive one, giving a brief history of
the principal grains, and describing their adaptability to
western conditions. The second describes the practical opera-
tions of farming, the various seasons and the marketing of
grain. '

Essays on Wheat—By A. H. R. Buller, Professor of

Botany at the University of Manitoba.” The Grain Growers’'

Guide, Winnipeg. 339 pages, with index; $2.75.

Agriculture is now receiving considerable attention in
the form of books, and it is fitting that Canada’s achieve-
ments in wheat-growing should receive special treatment.
In this book Mr, Buller tells the story of Marquis wheat, of
which approximately 250,000,000 bushels were raised in
North America in 1917 and 300,000,000 bushels in 1918. It is
an interesting and unusual story, as may be seen from the
fact that all the Marquis wheat in existence came from a
single grain planted in an experimental plot in 1903. Among-
the other topics which Mr. Buller considers are the early his-
tory of wheat-growing in Manitoba, wheat in western Can-

ada, the origin of “Red Bobs” and “Kitchener” and the wild -

wheat of Palestine.
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The Call of the Rapids

I am the Rapids—A madcap Sprite, . I race the boals as they sweep along
I laugh and sing—1 bound and splash. Through my waves in swift career.
My merriment shines in the whirling lines I call to the mortals who enter my porlals.
Of the waler's foam and crash. And bid them come back each year.

NO one can experience the thrill of a trip through the Rapids of the St. Lawrence
without then and there registering a vow to return again to that glorious River
which is a part.of the trip from

‘ “Niagara to the Sea”

The boats that make this journey are luxury- are Murray Bay and Tadousac, beautiful summer
ships—splendidly appointed, celebrated for their Ieésorts made doubly P""’C'i"e by their splendid
Saisine ho‘lcls. The canyon-like scenery pf thc. Saguenay
x ; forms a fitting climax to this Vacation Trip through

They take you from Lewistonacross Lake Ontario = Canada’s fairyland. The supreme moment is
to Toronto—thence through the Thousand Islands reached when the boat approaches Capes Trinity
to Prescott. Then comes the descent of the Long and Eternity, those mightiest of all the promon-
Sault, the Lachine, and the other famous Rapids. tories that tower above the dark waters of this
Montreal is visited, then %:xebcc. Here the travel- majestic stream. Before making your vacation
ler does well to linger—taking the side trip to St.  plans, you should obtain full information regarding
Anne de Beaupre. A few miles down the River this wonderful Boat Trip.

Send 2c¢. postage for illustrated booklet, map and guide to
JOHN F. PIERCE, Passenger Traffic Manager, Canada
: Steamship Lines, 208 R. & O. Bldg., Montreal, Canada.

CANADA STEAMSHIP LINES, LIMITED




32 THE MO

NETARY TIMES

Volume 65.

' DIVIDENDS AND NOTICES | l

| DEBENTURES FOR SALE ? |

The Canadian Fairbanks-Morse
Company, Limited

Preferred Dividend No. 30.

Notice is hereby given that & semi-annual dividend of
} per cent. (39 ) on the Preferred Stock of this Company
has been declared due and payable on the fifteenth day of
July, 1920, to stockholders of record at the close of business,
June 30th, 1920.
By order of the Board.
185 -

THE MERCHANTS BANK OF CANADA

QUARTERLY DIVIDEND

Notice is hereby given that a dividend of Three per
cent. for the current quarter, being at the rate of Twelve
per cent, per annum, upon the Paid-up Capital Stock of the
Bank, was declared, payable on 2nd August next to Share-
holders of record. on the evening of 15th July, dividends on

_new stock, computed in accordance with the terms of issue,

to be at the same rate.
By order of the Board.

D. C. MACAROW,
, General Manager.
Montreal, 28th June, 1920, 184

e — e e — e ————

NOVA SCOTIA STEEL & COAL CO., LTD.

DIVIDEND NOTICE
A dividend of two per cent. (29 ) on the Preferred
stock and one and ‘one-quarter per cent. (1% %) on the
Ordinary stock of the Company has been declared payable
on the 16th of July, 1920, to shareholders of record at the -
cloge of business on June 80th, 1920,
By order of the Board.

THOMAS GREEN,
Cashier,

New Glasgow, Nova Scotia, June 20th, 1920, 183

R — - — e . e . S A ———

DOMINION TEXTILE COMPANY, LIMITED

NOTICE OF DIVIDEND

-—

A dividend of one and three-quarter per cent. (1% %)
on the Preferred Stock of the Dominion Textile Company,
Limited, has been declared for the quarter ending 30th June,
1920, payable July 15th to shareholders of record June 30th,
1920.

By Order of the Board.

JAS. H, WEBB,

Secretary-Treasurer.
Montreal, 31st May, 1920, ° : 162

$5,000.00

TOWN OF CAPREOL, ONTARIO

% FIRE PROTECTION EQUIPMENT

Sealed bids will be received by the undersigned up to
and including July 24th, for the purchase of $5,000.00 Fire
protection equipment bonds, to be issued by the Town of
Capreol, bearing 6% interest and due from one to ten years.

W. H. MATHEWS,
182 Clerk & Treasurer.

$12,000.00

TOWN OF CAPREOL, ONTARIO

6% ELECTRIC LIGHT BONDS

Sealed bids will be received by the undersigned up to
and including July 24th, for the purchase of $12,000.00
Electric light bonds to be issued by the Town of Capreol,
bearing 6% interest and due from one to twenty years.

W. H. MATHEWS,
181 Clerk & Treasurer.

CITY OF TRAIL, BRITISH COLUMBIA
Sealed tenders will be received by the undersigned up
to 7.30 p.m. on Monday, July 26th, 1920, at the City Hall,
Trail, B.C., for $9,000.00 Local Improvement Cement Side-
walk Debentures bearing 7 per cent. interest, payable semi-
annually. Principal payable in 1930. Principal and interest

payable at Trail, Toronto or New York. Denomination of -

bonds $500.00.
: i WM. E. B. MONYPENNY,
179 City Clerk.

Condensed Advertisements

" Positions Wanted," 2¢c per word : all other condemed adverrisements,

4¢, per word, Minimum charge for any adverti t, 50¢

per insertion. All condensed advertisements must conform to usual

style. Condensed advertisements, on account of the very low rates

charged for them, are payable in advance: 50 per cent. extra if charged |
T

ALBERTA COAL LEASES
FOR SALE

—

In the well-known Carbon District, near Calgary,
C. P. R. now constructing runs through land and should be
completed this Fall,

For full reports, ete., apply to

CARBON CREEK COAL SYNDICATE
511 Beveridge Building, Calgary Alta. 178

y

Forty Alberta agents of the Néw York Life held a con-
vention in Calgary on June 24th.

Plans are under way for ,the calling of another national
industrial conference in Ottawa, at which both capital and
labor will be in attendance. The appropnatxon for this
purpose was provided by parliament in the department of
labor estimates which passed during the last week of the
recent session.

!

.
:
:
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CHARTERED ACCOUN1ANTS

T R e

ST

Baldwin, Dow & Bowman

CHARTERED ACCOUNTANTS
OFFICES AT
Edmonton Alberta

Toronto - . Ont.

CHARLES D. CORBOULD

Chartered Accountant and Auditor
ONTARIO AND MANITOBA
649 Somerset Block., Winnipeg

Correspondents at Torento, London, Eng.,
Vancouver

HARBINSON & ALLEN

Chartered Accountants
408 Manning Chambers
TORONTO

ALEXANDER G. CALDER
CHARTERED ACCOUNTANT

Bank of Toronto Chambers

LONDON - ONTARIO

Crehan, Mouat & Co.

Chartered Accountants

BOARD OF TRADE BUILDING
VANCOUVER, B.C.

Established 1882

W.A.Henderson & Co.

Chartered Accountants
508-509 Electric R:ilwny Chambers
Winnipeg, Man

W, A, Henderson, C.A. J, J Cordner, C.A,
Cable Address ' Ormlie"” Western Union Code

ROBERTSON ROBINSON, ARMSTRONG & Co.

NCOME TAX 24 King Street West - ORONTO INNIPEG
1 4 T T W

D. A. Pender, Slasor & Co.

CHARTERED ACCOUNTANTS

805 Confederation Life Building
Winnipeg

ERone 3420

SERVICE

Thorne, Mulholland, Howson & McPherson

CHARTERED ACCOUNTANTS
SPECIALISTS ON FACTORY COSTS AND Pnomcﬂon

Hashnnk of . TORONTO

Hubert Reade & Company

Chartered Accountants
Auditors, Ete.
407-408 MONTREAL TRUST BUILDING
WINNIPEG

LUMSDEN BUILDING

| GEO. O. MERSON & COMPANY

CHARTERED ACCOUNTANTS

Telephone Main 7014

TORONTO, CANADA

RONALD, GRIGGS & CO.

RONALD, MERRETT, GRIGGS & CO.

Chartered Accountants, Auditors,
Trustees, Liquidators

Winnipeg, Toronto, Saskatoon, Moose Jaw,
Montreal, New York, London, Eng.

E. R. C. Clarkson
H, D. Lockhart Gordon

Established 1864

CLARKSON, GORDON & DILWORTH

Chartered Accountants, Trustees,
Receivers, Liquidators

Merchants Bank Bldg., 15 Wellington Street West

Toronto

G. T, Clarkson
R. J, Dilworth

F. C. 8. TURNER
JAMES GRANT

WILLIAM GRAY
W. D. LOVE

F.C.S.TURNER & CO.

Chartered Accountants
TRUST & LOAN BUILDING, WINNIPEG

i

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

R. Wnllmmson C A. J. D. Wallace, C.A.

. Walker, C.A
RU]HERFORD WlLLlAMSON & CO.

Chartered Accountants, Trustees and
Liquidators
86 ADELAIDE STREET EasT, TORONTO
604 McGILL BUILDING, MONTREAL
Cable Address—"* WILLCO.”
Represented at Halifax, St. John, Winnipeg,
Vancouver.
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FIRE COMPANIES WIN BEFORE PRIVY COUNCIL

Quebec Railway, Light, Heat and Power Company Held
Liable for Damage Caused by Wires, After Insur-
ance Companies Had Pointed Out Defects

HERE improvements for purposes of safety and fire
prevention are advised by fire insurance companies,
it is the duty of electric power supplying companies to install
these improvements. This is the substance of an important
legal case recently decided by the Privy Council of Great
Britain, on appeal from the Supreme Court of Canada.
The case originally began in 1912, when, after numerous
fires in Quebec City, the insurance companies interested ap-
pointed an investigator, who found that many of the fires
were caused by improper conducting apparatus, and who rec-
ommended that conditions be improved by grounding all
transformers at their neutral point, which promised to be the
only remedy easily available to the operating company. Un-
til the fire in the present case no steps were taken by the
operating company to follow the advice given.

First Decision Against Company

In the present case the judge of the Superior Court of
Quebec found the Quebec Light, Heat and Power Confpany
responsible and they were ordered to pay $60,000, plus inter-
est and costs. This decision was appealed to the Court of
King's Bench, and the Quebec Light, Heat and Power Com-
pany was found not responsible. The insurance companies
then appealed to the Supreme Court of Canada; which reaf-
firmed the decision of the Superior Court, and the Quebec
Light, Heat and Power Company was thus again held respon-
sible by a majority of one. .

But permission was given to tl;e respond_ents (the Que-
be¢c Company) to appeal to the Privy Council, which, after

. careful consideration of the law applicable and of such facts

as were admissible, decided that the Quebec Light, Heat and
Power Company were responsible for the fires in that it had

"not attempted to relieve itself of responsibility by following

the advice of the insurance companies.

Facts of the Case

The facts of the case and the pertinent parts of their
Lordships’ decision are as follows:

“The appellant company generates and distributes elec-
tricity in the City of Quebec and its neighborhood, and along
the St. Foye Road the company had erected poles carrying
two overhead cables, a primary cable charged with electricity
at 2200 volts, and a secondary cable from which electricity
was supplied to the houses at 108 volts. There were many
trees along the roadside and in the adjacent enclosures, and
at the time in question a violent wind had torn a branch,
coated with frozen rain, from a poplar growing some distance
from one of the enclosures and had driven it against these
cables, though many feet away. They broke down in conse-
quence, and thus the high-tension electricity found its way
along the secondary cable into the customers’ houses and set
them on fire. . For the loss thus caused, the present action
was brought against the appellant company.

“The powers under which the appellant company carries
on its undertaking are statutory and are contained, some in
private and some in public statutes. The powers which these
statutes give are of a very familiar type. The undertakers
are authorized to carry and distribute high-tension electricity
over cables which may be either overhead or underground,
and one scction expressly provides that the company may
erect, equip and maintain poles in the streets for the purpose
of working and maintaining its lines for the conveyance of
electric power, upon, along, across, over and under the same.
It was contended by the respondents (the insurance com-
panies) that subsection (e) of this section, by the words, ‘the
company shall be responsible for all damage which its agents,
servants or workmen cause to individuals or property in car-
rying out or maintaining any of its said works,’ made the
company absolutely liable for the damage sued for in the
present case. Their Lordships think that, as an independent
cause of action, this case fails. The damage here is not, in

. has previously been unavoidable. This point arose and was

Volume 65.

any view of the construction of the sub-section, caused in car-
rying out or maintaining works.

Company’s Rights Not Absolute

“The appellants, however, rely on the authority to carry
their wires overhead which the statutes give. The applica-
tion of enactments of this kind is familiar and well settled.
Such powers are not in themselves charters to commit torts
and to damage third persons at large, but that which is neces-
sarily incidental to the exercise of the statutory authority is
held to have been authorized by implication and therefore it
is not the foundation of a cause of action in favour of strang-
ers, since otherwise the application of the general law would
defeat the purpose of the enactment. The legislature, which
eould have excepted the application of the general law in ex-
press terms, must be deemed to have done so by implication
in such cases. Nor need a use of the power conferred, which
is injurious to others, be excluded from the ambit of that
which is necessarily incidental to their enjoyment merely be-
cause the progress of discovery or invention reveals some ex-
traordinary means of preventing that injury to others which

settled in connection with sparks falling from locomotive
engines many years ago. It, therefore, becomes necessary 35
to consider how far such an escape of electricity as took place = 4
in this case was incidental to the use of overhead cables and - :
how far and by what reasonable precautions injurious conse-

quences were preventable. - koec
“The question whether it was necessary to hang the two =
sets of cables on the same poles or in such proximity to one pre

another that the fall of the branch upon one would lead to
the flow of the high-tension current into the other, hardly
seems to have been examined at the trial. The main conten-
tion is this: That if the wires of the transformers, which are
used at intervals along the line of cable, had been grounded,
the escaping high-tension electricity would have found its :
way innocuously to earth instead of entering the houses and &%
setting them on fire. The value of this precaution has been e
established by the experience of several years, but it was the N
view of some distributors of electricity and of the defendant .
company among them, that there was an offset to this advan-
tage in the fact that, if the wiring of the customers’ houses
was defective, the grounding of the transformer wires would
substitute new difficulties for the old. It was not, however,
shown that the wiring of the plaintiffs’ houses was defective
to this extent, although it was ‘demode,” nor did the evidence
compare the one disadvantage with the other quantitatively,
The company could have inspected the wiring and, if it was
not safe, could have declined to supply current. It is plain
that the company was quite willing to have carried out the
grounding of the transformer wires, if the representative of
the fire insurance companies, who advised this course, had
given an instruction instead of a recommendation. The lat-
ter naturally pointed out that they had no authority to issue
instructions, but must confine themselves to advice, and as
their Lordships are neither prepared to assume that this re-
quest on appellants’ part for instructions was a mere quibble,
designed to disguise their own reluctance to do anything, nor
even to infer that they saw any objection to the proposal ex-
cept the expense of it, they conclude that the grounding of the
wires of the transformers would, some substantial time before
the accident in questiton, have been a practicable and efficient
safeguard against the injury which in fact was inflicted, 1f
80, it is impossible to say that the escape of electricity into
customers’ houses and the consequent damage in time of
storm was a necessary incident of the exercise of the power
to distribute high-tension current by overhead cables along
roads, such as would by implication relieve the company from
liability for the consequences.” .

“Their Lordships will humbly advise His Majesty that
this appeal should be dismissed with costs.”

Work on the new offices of the London and Western
Trusts Co. in London, Ont., commenced on June 28, The
William F. Sparling Co., of Toronto, and Brantford, have the
contract, which will call for an expenditure of approximately
$100,000. The building will be completed by December 1st.
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BRANDON

LETHBRIDGE, Alta.

REGINA

J. 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

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.

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

ALLAN, GORDON & GORDON

Barristers, Solicitors, &c.
REGINA, SASK., CANADA
Solicitors for Imperial Bank of Canada

Assurance Company- Lethbridge - - . Alta. Merchants Bank of Canada
CALGARY L. M. Johastone, [5G, 3. Norman Rithie SASKATOON

Charles F. Adams, K.C.

Bank of Montreal Bldg.
CALGARY - B ALTA.

JOHNSTONE & RITCHIE

Barristers, Solicitors, Notaries

LETHBRIDGE . Alberta

MEDICINE HAT

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

DURIE & WAKELING

Barristers and Sollcitors

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

Canada Ballding Saskatoon, Canada

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

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

Solicitors for The Standard Bank of Cunada,
The Northern Trusts Co.. Associated Mort-

gage Investors. &c.

G. F. H. Lox~g, LL.B. J. W. SteicuT, B.A.

LONG & SLEIGHT

Barristers, etc.

MEDICINE HAT and BROOKS, Alta.

MOOSE JAW

Chas. G. Locke. MajorJ. McAughey,O0.B.B.

LOCKE & McAUGHEY

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

Hon. Sir James Lougheed, K.C., K.C.M.G..
R. B. Bennett, K.C., J. C. Brokovski, K.C..
A. M, Sinclair, K.C.. D. L. Redman, H. E.
Forster, P. D, McAlpine, O. H, E. Might, |
M, Roberts. (Cable Address ‘‘Loughnett’)
LOUGHEED, BENNETT & CO.
Barristers, Solicitors, Etc,
Clarence Block, 122 Eighth Avenue West
CALGARY, ALBERTA, 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

VANCOUVER

J. A. Wrignt, LL.B.  C, A. WRiGHT, B.C.L.

WRIGHT &WRIGHT

Barristers, Solicitors, Notaries, Etc.

Suite 10-15 Alberta Block
',CALGARY. ALBERTA

NEW YORK

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

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

EDMONTON

NEW YORK
WILLIAM BRUCE ELLISON
Called to Ontario Bar 1880, New York Bar 1882
ELLISON, ELLISON & FRASER
165 sroaaway, New York

ELLISON,GOLDSMITH & ALLEN
251 West 104th St,, New York

VICTORIA

PRINCE ALBERT

A. BE. DUNLOP E. H. M. FOOT
(K.C. for Alberta) Member of Manitoba
Member of Nova Sco- and British Columbia
tia, Alberta and Brit- Bars
ish Columbia Bars

DUNLOP & FOOT

Barristers, Solicitors
Notaries and Commissioners
612-613 Sayward Bldg.
Victoria, British Columbia, Canada

Hon. A. C. Rutherford, K.C.,LL.D.
F.C. Jamieson, K.C. Chas. H. Grant
8. H. McCuaig Cecil Rutherford

RUTHERFORD, JAMIESON
& GRANT

Barristers, Solicitors, Etc.
514-18 McLeod Bldg. Edmonton, Alberta

COLIN E. BAKER, B.A.

Solicitor for the City of Prince Albert

IMPERIAL BANK BUILDING
PRINCE ALBERT, SASK.

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

this page. .

—_——

The Standard Agencies, Limited
Head Office - CALGARY, ALBERTA

Money to Loan on Improved Farm Lands and City Properties
A.J. SCOTT, Gen. Manager

in Western Canada.

The Trustee Company of Winnipeg Ltd.
322 MAIN STREET
M. J. A. M. DE LA GICLAIS, Managing Director.

See us for investments in allocated or guaranteed | i
caierof iXterest.D 8 oans at attractive
Our Agency Department is very active. While '
B g llis st & ile out of town, leave




26 THE MONETARY TIMES

Volume 65.

News of Industrial Development in Canada

Kaministiquia Pulp and Paper Company to Locate At Port Arthur—Mill to be Producing
by December—Americans Interested in Newfoundland Pulpwood—Baldwin’s to Proceed
With Construction of Front’s Steel Plant—Power Difficulties Have Been Overcome

ORT ARTHUR is to have a pulp and paper mill in the
near future, according to an announcement made by
C. D. Howe, consulting engineer, Port Arthur, Ont. The
Kaministiquia Pulp and Paper Co., with a capitalization of
$1,000,000, and composed principally of Toronto people,
has leased sixteen acres from the Port Arthur Parks Board
in the north and industrial end of the city, and will pro-
ceed at once with the erection of the first unit, which will
be a thirty ton pulp mill. It is expected that the mill will
be producing by December.

The company has extensive timber limits east of Port
Arthur, and intends expanding as fast as manufacturing
machinery can be procured, with the ultimate production of
250 tons of newsprint paper a day. U. M. Waite, of New
York, is the managing director. All the necessary machinery
for the first unit of thirty tons has been obtained, and will
be on the spot by the time the building is ready for opera-
tion.

The site of the new mill is immediately north of the
Grain Grower’s elevator at Current River. Thirty men will
be employed at the first instance, it is stated. Although th.e
names of the directorate have not yet been announced, iv
is understood that foremost men in the pulp‘und paper
business in Canada and the United States are included.

Pulp and Paper Notes

Twelve hundred square miles of pulp lands, situated in
Newfoundland, and held under option by S. Duncan McLean,
of Sydney, N.S., are likely to be taken over by an American

" syndicate in the near future. The tract, which is valued

at $500,000, will be cruised by surveyors sent to Newfound-
land by the American syndicate. The syndicate has been
formed in the United States to take over this property and
work it, providing the report of the surveyors is a favor-
able one. This timberland is owned by Canadian and New-
foundland interests and is practically a virgin area. It is
readily accessible for cutting.

A famine in fuel oil faces the paper making industry
in British Columbia, and if the famine comes, there may be
no newspapers in Vancouver and Victoria, Seattle and
Tacoma and other Pacific coast cities, as far south as San
Francisco and San Diego. Calgary and Edmonton, Alberta,
are also affected.

For the most part all newspapers on the Pacific coast
are dependent on the great manufacturing plants at Powell
River and Ocean Falls, B.C., for their supplies of news-
print. These mills are run by steam generated by boilers
heated with California fuel oil. The Standard 0il Co., in
California, has decided that no more oil for export can be
provided, owing, it is said, to the great demand for oil aris-
ing from the coming of many new steamers to the Pacifie.

A lake of solid glauber salts, which is one mile long
and 1,000 yards across, and estimated*to contain 2,000,000
tons of sodium sulphate has been discovered near Fusilier,
Saskatchewan. A syndicate has been formed under the
name of Soda Deposits, Ltd., for the purpose of exploiting
this lake. There is a great demand for this mineral in the
pulp manufacturing industry and there is no doubt of a
ready market,

The Fraser Companies have commenced operations at
their tenth saw and shingle mill located in New Brunswick,
situated at Magaguadaviec. They will cut about six million
feet annually, this year's cut being at the mill site. An
eleventh mill will be opened at Campbellton next month
and will have a capacity of 20 million feet annually.

Northern Planing Mill, Saskatoon, Sask., purchase of

1 which was announced some months ago by the Warren

Manufacturing Co., has now been renovated and machinery
put in running order, while considerable new machinery
has been added. The mill is now in working order, and
operations.have already been commenced. Among the pro-
ducts of Saskatoon’s new industry will be doors, windows,
frames and sashes, window and door screens, as well as a
variety of smaller products.

Baldwin’s to Proceed With Plant

For some time past it has been generally thought that
Toronto would lose an important industry in Baldwin’s
Canadian Steel Corporation, because of the Hydro 'power
shortage. It was announced this week, however, that all
difficulties have been overcome, and construction work on
the plant at Ashbridge’s Bay, which was stopped two or three
months ago, will be again proceeded with. Baldwin’s already
are receiving some 1,500 horsepower from the Hydro for
their electric furnaces, but ten or fifteen thousand more will
be required when the works are going at full capacity.

Manufacturing Notes

Incorporation of the Canada Fibre Products Co., of
Winnipeg, Man., with an authorized capitalization of $1,-
000,000, has been announced. A plant will be constructed in
Winnipeg. The originators of this venture are planning to
utilize flax straw for commercial purposes.

The Steel Co. of Canada, Hamilton, Ont., has secured
a supply of coal and oil again, and will start part of its
plant immediately. It has not been able to get full supplies
yet.

A by-law to grant a loan of $25,000 to the Dominion
Construction Co,, Ltd., and Fold Paper Boxes, Ltd., both
under one management, has been passed by ratepayers.

An clectric washing machine factory will be established
at Owen Sound, Ont., shortly by the Shade Mfg. Co., Ltd.,
Edmonton, Alta. The promoters have an option on a large
warehouse in Owen Sound, where they expect to be operat-
ing very soon. : :

Denial of the rumor that the plant of Ames-Holden-
McCready Shoe Co., was closing, has been issued by Presi-
dent T. H, Reider. Mr. Reider stated that the company had
temporarily suspended the manufacture of certain lines of
which it has ample stock.

The Toronto City Dairy Co., has purchased a railway °

siding and factory site at the Air Line depot, Simcoe, Ont.,
and will at once erect a milk-cooling station. The structure
will be put up with a view to expansion as the supply of
milk produced there increases.

If satisfactory arrangements can be made, the Keystone
Steel and Wire Co., of Puree, Ill, will make Winnipeg,
Man., its western distributing centre for Canada. Wire
farm fencing, which is one of the specialties manufactured
by the company, is in heavy demand in the west, and the
establishment of a branch there will relieve the situation.

Messrs. Beatty Bros., manufacturers of barn equipment,
such as hay forks, carriers, pumps, and also distributors
of farm machinery, who have their headquarters at Fergus,
Ont., will erect a $60,000 plant at Regina, Sask. McColl
Bros., of Toronto, manufacturers of lubricating oils, paint
oils and paint, intend also to build a $150,000 warehouse in
the eity.

Nova Scotia Steel and Coal Co.’s coal output for June
were satisfactory, being about 1,000 tons in advance of May.
Colliery output was as follows: Princess 16,129 tons; Jubilee
14,518; Scotia 5,912; Florence 19,753. In the steel depart-
ment an increase occurred of 1,700 tons. Steel output was
11,700 tons and pig iron 7,112.
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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

EONDIDN cuarancas ans
ACCIDENT COY., Limited
Head Office for Canada - Toronto
Employers’ Liability, Elevator, Contract, Personal Accident, Fidelity

Guarantee, Internal Revenue, Sickness, Court Bonds,
Teams and Automobile.

AND FIRE INSURANCE

The Western Mutual Fire Insurance Co.
Head Office - Didsbury, Alberta

President—H. B. ATKINS, M.L.A.

PARKER R, REED, LARGEST ALBERTA
Managing Dirvector FIRE MUTUAL

CANADIAN  STRONG PROGRESSIVE

Broaisi OoLeNTAL,

FARE INSURANCE COMBPANY

FIRE INSURANCE
AT TARIFF RATES

IT PAYS TO INSURE YOUR AUTOMOBILE

WITH \
The Canadian Surety Company

Maximum Service. Minimum Cost.

THE NORTH EMPIRE FIRE INSURANCE Co.

HEAD OFFICE WINNIPEG, MAN.
Toronto Office: 218 Confederation Life Bldg.
J. B. HOUNSOM, Manager

(Policies guaranteed by the London Guarantee and Accident
Company, Limited)

THE EMPLOYERSY

LIABILITY ASSURANCE CORPORATION

OF LONDON, ENG. LIMITED

_ ISSUE

Pel"sonal Accident Sickness
Employers Liability Automobile
Workmen’s Compensation Fidelity Guarantee

and Fire Insurance Policies

C. W. 1. WOODLAND

General Manager for Canada and Newfoundland

Lewis Building, JOHN JENKINS, Temple Bldg
MONTREAL Fire Manager TORONTO

Economical Mutual Fire Ins. Co.
HEAD OFFICE KITCHENER, ONTARIO
CASH AND MUTUAL SYSTEMS
ToraL Assets, $975,600 AMOUNT OF Risk, $28,641,000
GoverNMENT DerosiT, $50,000

JOHN FENNELL, GEO. G. H. LANG, W. H,. SCHMALZ,
President Vice-President Mgr.-Secretary

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

| Commercial Union Assurance Co.

Limlted. of London, England

Capital Fully Subscribed. i iseave $ 14,750,000
Capital Paid Up.. T T Y 978 000
Total Annual Income Exceeds ....... 75,000,000
Total Funds Exceed..eeecteceencrsces 209,000,000

Head Office Canadian Branch :

COMMERCIAL UNION BUILDING -  MONTREAL

W. 8. JOPLING, ManaAcEr

Toronto Office - 49 Wellington Street East

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

Automobile--1920--Season /

Policies to cover ANY or ALL motoring risks

ATTRACTIVE AGENCY CONTRACTS

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

The Belgo Paper Co., Ltd., $20,000,000; Clark Bros. Paper
Mills, Ltd., $5,000,000; Canadian Paperboard
Co., Ltd., $5,000,000

HE following is a list of companies recently incorporated
under Dominion and Provincial charter, with the head
office and the authorized capital:—
Galt, Ont.—Cut-Soles, Ltd., $200,000.
Moncton, N.B.—Tingley’s, Ltd., $49,000.
Quebec, Que.—France Pare, Ltd., $45,000.
Headingly, Man.—Francis, Ltd., $100,000,
Newecastle, N.B—Moody & Co., Ltd., $24,000.
Perth, N.B.—Guy G. Porter Co., Ltd., $299,000.
Petrolia, Ont.—Orton Motor Co., Ltd., $500,000.
Sudbury, Ont.—Murray Townsite Co., Ltd., $120,000.
Midland, Ont.—Glen Transportation Co., Ltd., $500,000.
St. Boniface, Man.—The Lang Drug Co., Ltd., $20,000.
Belleville, Ont.—William Thompson Co., Ltd., $50,000.
Cornwall, Ont.—Palace Amusement Co., Ltd., $100,000.
Thorold, Ont.—Thorold War Veterans Co., Ltd., $25,000.
& Owen Sound, Ont.—Owen Sound Cereal Mills, Ltd., $100,-
Charlottetown, P.E.I—The Charlottetown Milling Co.,
Ltd., $35,000,
S Calgary, Alta.—Hewson-Caldwell Woollen Co., Ltd., $50,-
Brantford, Ont.—Alfred Patterson Candy Co., Ltd., $75,-

" Oshawa, Ont.—Samson Tractor Co. of Canada, Ltd., $10,-

Chatham, Ont.—Coate’s Supplies and Agencies, Ltd,,
$2,5600. i
Bear River, N.S.—Clark Brothers Paper Mills, Ltd., $5,-
000,000,

London, Ont.— London Memorial Labor Temple, Ltd.,

$100,000.

Red Rock Lake, N.B.—The Red Rock Fishing Club,
Ltd., $3,000,

Sherbrooke, Que.—The Cyrano Cabinet Co. of Canada,

Ltd., $100,000.
Port Stanley, Ont.—Canadian Fisheries and Storage Co.,

Ltd., $150,000.
~  Eldorado, Ont—Eldorado Cheese and Butter Co-operative

Co., Ltd., $200,000.

. Kincardine, Ont—The Kincardine Country Club (Pri-
vate), Ltd., $25,000.
St. Andrews, N.B.—The St. Andrews Electric Light and
Power Co., Ltd., $9,900,
Walkerville, Ont.—The Walkerville and District Co-oper-
ative Society, Ltd., $256,000, {
Hamilton, Ont—United Shoe Shops, Ltd., $500,000; In-

dustrial Sites, Ltd., $100,000; Hartt, Grady & Hick, Ltd., $100,-

000,

Ottawa, -Ont.—National Cap Co., Ltd., $560,000; Sampson
Office Service, Ltd., $20,000; the Photogelatine Engraving
Co., Ltd., $560,000.

Winnipeg, Man.—National Furniture Co., Ltd., $250,000;
the R. C. Jamieson Drug Co., Ltd., $100,000; W. G. Young,
Ltd., $20,000; Tiger Athletic Club, Ltd., $5,000; Accounting
and Audit Co., Ltd., $20,000; Joy Coal Mining Machine Co.,
Ltd.,, $600,000; Commercial Sales, Ltd., $50,000,

Vancouver, B.C.—The Fifty-Fourth Club Co,, Ltd., §10,-
000; Acetate Products, Ltd., $250,000; Whitney-Morton & Co,,
Ltd., $100,000; Robert Efford & Co., Ltd., $20,000; Pacific

Coast Fish and Oyster Co., Ltd., $25,000; Record Publishing .

Co., Ltd., $25,000; Real Estate Record, Ltd., $35,000; Under-
hill Lumber Co., Ltd., $40,000; the Clmp.lgn.r._’ Club, Ltd.,
$25,000; Vancouver Commission Co, Ltd., $20,000; the Auto
Works, Ltd., $100,000.

Toronto, Ont.—Manufacturers’ Holding and Investment

. Corp., Ltd., $2,000,000; Canada Gas and Fuel Co., Ltd., $3,-
~000,000; Cornfield Steel Co., Ltd., $760,000; Lines & Co., Ltd.,

$50,000; Nautical Togs, Ltd., $160,000; Jackson Drier Co., Ltd,,
$100,000; Haddon Book Shop, Ltd., $40,000; A. E. Guidal, Ltd,,
$100,000; Soaps-Perfumes, Ltd., $250,000; Joseph Price Es-

e htgl, Ltd., $100,000; Zuber Manufacturing Co., Ltd., $200,000;
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the Beebe-Tod Manufacturing Co., Ltd., $40,000; Paramount
Kitchener Theatres, Ltd., $550,000; Canadian Triangle Con-
duit Co., Ltd., $100,000; Instantaneous Electric Heater, Ltd.,
$250,000; Myles Shoe Co., Ltd., $200,000; York Beverages,
Ltd., $40,000; Mauson Motors, Ltd., $1,500,000; Sugars of Can-
ada, Ltd., $2,150,000; Deer Park Garage and Livery, Ltd.,
$57,500; Canadian Paperboard Co., Ltd., $5,000,000; A. J.
Lafay Co., Ltd.

Montreal, Que.—Prescott W. Robinson Sales Co., Ltd.,
$50,000; J. T. Donald & Co., Ltd., $100,000; Canadian and
Home Traders of Canada, Ltd., $75,000; the Grolier Society,
Ltd., $1,000,000; the Belgo Paper Co., Ltd., $20,000,000; the
Rolland Lumber Co., Ltd., $50,000; General Asbestos Co., Ltd.,
$500,000; Hewson-Falconer Co., Ltd., $50,000; Importing Co.
of Montreal, Ltd., $100,000; Brunelle & Monast, Ltd., $20,000;
L. C. Barbeau & Co., Ltd., $49,000; the Universal Social Club,
Ltd., $5,000; H. G. Craig & Co., Ltd., $5,000; St. James Finan- .
cial Agencies, Ltd., $50,000; D. G. Loomis & Sons, Ltd., $1,-
300,000; Dunn’s Auto Markers, Ltd., $1,000,000; A. G. Mooney,
Ltd., $250,000; Atlantic and St. Lawrence Stevedoring and
Contracting Co., Ltd., $25,000; the Rose Castle Steamship Co.,
Ltd., $1,500,000; the North Eastern Drug and Chemical Co.,
Ltd., $100,000; Laurentian Graphite, Ltd., $500,000; Rosen-
baum, Freeman Co., Ltd., $20,000; Birks Buildings, Ltd., $2-
000,000.

TEMISKAMING BOARD OF TRADE

The Temiskaming Associated Board of Trade held a meet-
ing on June 29 at Iroquois Falls, Ont. Among the resolutions
passed was one which calls upon the government to open up
at all well-established mining areas an assay office for the ex-
clusive use of prospectors. A resolution was approved ask-
ing the Ontario legislators to visit the north in a body. The
Canadian Passenger Association is to be urged to again put
in force the week-end ticket which allowed a return trip on a_
single fare. .

Hydro matters were discussed and a committee was
named to gather information and report at the next meeting.
The scheme of Mr. Smith, Timmins, to finance the building of
a highway north was endorsed and a committee named to
gather additional information before steps are taken to secure.
action on the proposal.

EMPLOYMENT CONDITIONS IN CANADA

The Employment Service of the Department of Labouy-
reports that returns from the Dominion and Provincial Offices.
of the Employment Service for the week ending June 19, re-
main approximately the same as returns for the previous
week. The offices reported that they had made 7,843 refer-
ences to regular positions and that 6,965 placements were
effected. This compares with 6,967 placements reported dur-
ing the preceding week. In addition, 1,974 casual jobs were.
supplied, as compared with 1,870 during the week ended
June 12, .

During the week 8,730 applicants were registered, of
whom 925 were women workers and 7,806 were men. This.
is a decrease of 818 in registration, when compared with the
9,048 applications of the preceding week. The number of
vacancies notified by employers to the service during the
week totalled 8,685, of which 1,356 were for men and 7,323
were for women. This represents a decrease of 884 when
companred with the 9,569 vacancies of the grecedmg week,
Of the placements in regular employment, 591 were women
and 6,374 were men. The number of ex-service men reported
as placed was 1,480, ¢

COBALT ORE SHIPMENTS

\ =4 .

The following were the shipments of ore, in pounds, from
Cobalt station, for the week ended July 2nd: Timiskaming
mine, 65,584; Nipissing mine, 86,058; Mining Corporation of "
Canada, 129,370; total, 281,012. The total since January is.

11,962,913 pounds, or 5,981.4 tons. g LR 5
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STRIDING AHEAD

These are wonderful days for life insurance salesmen,
particularly North American Life men. Our representa-
tives are placing unprecedented amounts of new business.
All 1919 records are being smashed.

** Solid as the Continent = policies, coupled with splen-
did dividends and the great enthusiasm of all our repre-
sentatives tell you why.

Get in line for success in underwriting. A North
American Life contract is your opening. Write us for full
particulars.

Address E. |. Harvey, Supervisor of Agencies

North American Life Assurance Company
**SOLID AS THE CONTINENT"

HOME OFFICE - TORONTO, ONT
. OUR GOLDEN JUBILEE
Important Features of the Eighth Annual Report R S g A e
OF THE Mutual in Principle: Mutual in Practice
° C Prosperity has attended every step in the march of the Mutual from
the ope f its long campaign in 1870 down to the present, and much
western Llfe Assurance 0. of that has been due to the practice of the principle of mutuality
HEAD OFFICE WINNIPEG. MAN which has ¢ llranksof the ever-increasing army. Obstacles

have been removed, ficulties overcomeé and a long succession of vic-

v tories achieved by c¢ e most vital force in the world.
ssurances, New and Revived - = - $1,211,447.00 The objectiv h Canada since its organization in
Assur ' The objecti o oria
5 3 - « 3, 3¢ » ‘ n "% ' amc y genuine life insurance at
Premiums on same . - 13,890.00 1869 has been ''to fur rgest amount ¢ : i
S’ § torce - < SR O the lowest possibie net cost This objective has been ..tt',nncd as
Assurances in Force - 3,458,939.00 actual results clearly sh The limited number of lapses indicates
Total Premium Income 109,586.03 bership of satisfied policyholders while the rapidly expanding
iov aQErvVe s . é . 2 497.00 als the growing popularity of the company. Join our vic-
Policy Reserves 211,497 8 'y
e R R 9 3 4 3 torious ms Cn.
Admitted Assets - - -s)(:, t):(_i l:_') orious marc BE A.MUTUALIST!
Average Policy - - - . - - 2.237,.5(
“ollected in cash per $1,000 insurance in force 31.75 M I L~f A C f C d
esteried ot e Mutual Life Assurance Co. of Canada
For particulars of a good agency apply to F N ioa Ontario
ADAM REID, Managing Director - . Winnipeg. Hume Cronyn, M.P., President. Charles Ruby, General Manager,

SUCCESS IN LIFE INSURANCE

anship depends s0 much upon the service rendered that we have
f;:;;.(::;:s o:r slogan : “Greater Service to Polleyholders.” We have a few
desirable positions for good salesmen who will study their clients best interests,
and co-operate with the Company. Every assistance, financial and mhv:rwnsc‘,
given earnest, hard wor_k?rs..m mu‘kc good. Apply with references, stating ex
perience, etc.,to S. 8. WEAVER, Eastern Superintendent, at Head Office.

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 7O7, better than Estimates.
POLICIES ''GOOD AS GOLD.”

Household Expenses

If the head of YOUR family died —could the household

expenditure go on as before ?

Life Insurance will answer the question—as you want it
answered.

Over 100,000 persons, looking for THE BEST in Life

Insurance have arranged their protection with

THE GREAT-WEST LIFE ASSURANCE COMPANY

HEAD OFFICE DEPT."'R" WINNIPEG

Ask for information—sent by mail for your leisurely
consideration. There will be no obligation whatsoever.

The Western Empire

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

Braxcu OFFICES
SASKATOON CALGARY EDMONTON VANCOUVER

STRONG WHEN TESTED ON A BASIS OF PER-

CENTAGE of ASSETS to LIABILITIES

pRO_GRESS“,’E THE NORTHWESTERN STANDS

AMONG THE STRONGEST LIFE

AQQ_RESS'VE COMPANIES ON THE CONTINENT
NORTHWESTERN LIF

DONALD N1, WINNIP

TOME OFFICE BUILDING

E have a policy to suit every insurance need—up-

to-date, liberal in its provisions. Participating
Policyholders in the Crown Life are entitled to 959 of
all profits earned by the Company in addition to the
guarantees contained in their Policies.

The Crown Life is a good Company 10 insure in or fo represent .

Grown Life Insurance Co., Toronto

¢ Agents_wanted in unrepresented districts

CROWN LIFE

(N

W
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News of Municipal Finance

Record Bank Loans to Municipalities—Five New Townsites Laid Out in Saskatchewan—Cory Finan-
cial Statement for 1919 Shows Satisfactory Results—Fredericton Tax Rate Increases Ten Per Cent.

B ANK loans to municipalities this year are 46 per cent.

in advance of those last year, and are also consider-
ably higher than in any year previous, indicating that there
is still a considerable amount of permanent financing yet to
be done. The peak appears to have been reached, however.
As revealed in the last bank statement, there was an in-
crease of only 1.3 per cent. for the month, as compared with
an increase in the preceding period of 16.1 per cent. About
this time of the year there is usually a slackening in bank
credits, which continues while tax payments are being made.
Tax collections so far this year have been exceptionally
good. The following, table compiled by The Monetary Times,
shows bank loans to municipalities since January, 1917:—

1917. 1918. 1919. 1920.

January . .. $24,487272 $40,015,466 $32,640,198 $46,147,388
February ... 26,121,324 43,535,628 36,830,183 52,690,790
March ..... 20,877,911 50,652,061 41,093,305 62,992,675
April ..... 35,931,996 55,685,350 47,911,199 72,281,019
MaF i 5 39,700,191 57,728,226 50,356,227 73,904,635
i 42,757,673 58,000,424 52,349,358 ........
oy oo 43,989,207 56,689,178 54,455,738 ........
August 43,940,176 56,662,931 57,536,867 ........
September .. 42,721,568 47,977,472 57,083,309 ........
October . ... 41,204,781 46,275,106 56,116,807 ........
November .. 86,459,598 40,865,358 52,703,363 ........
December 36,353,089 80,684,062 42,635,200 ........

St. Ubalde, Que.—A new municipality has been created
in Portneuf County under the name of the village munici-
pality of St. Ubalde.

Regina, Sask.—Total taxes collected during June, 1920,
amounted to $710,000, as compared with $697,973 for the
same month last year.

Fredericton, N.B.—The tax rate for 1920 has been fixed
at $2.20, which is a 10 per cent, increase over that of 1919.
Assessed value for taxation is $9,792,858, as compared with
$7,175,708 last year.

Montreal, Que.—~At a recent meeting of the adminis-
trative commission it was resolved to accept the offer of the
Dominion Securities Corporation to sell to the city £200
sterling of obligations of the city of Montreal at 3 per cent.,
at a price bringing 6% per cent., the city to take care of the
interest accruing from the date of purchase to the date of
delivery.

Winnipeg, Man.—Tax receipts for the month of June this
year amount to $236,620, as compared with $102,710 for the
same period last year. For the statutory year commencing
May 1, receipts exceed those of last year by $216,019,

Moncton, N.B.—Ratepayers have declined to endorse the
agreement proposed to be entered into by the city council
and the Moncton Tramways, Electric and Gas Co., for the
taking over of the street railway and electric light works,

Brant County, Ont.—As finally adjusted, the following
are the apportionments for the county assessment: Paris
Tp., $1,800,000; Brantford Tp., $4,455,000; Burford Tp., $8,-
100,255; 8. Dumfries Tp., $2,797,200; Onondaga Tp., $1,236,
600; Oakland Tp., $§597,8566; total for county, $14,119,911.

Cory R.M., Sask.—A satisfactory statement is presented
by the municipality for 1919, assets exceeding liabilities by
$134,634.  Total receipts for the year were $162,239, and
payments, $138,6562, There is a cash balance in the bank of

. $21,502 and on hand $1,986. Particulars of assessment show:

Total collections, $82,856; cancellations, $2,029; sold for
tax.n, $3,924; balance uncollected, $106,510.

Calgary, Alta.—Since the city took full control of the
city hospitals, the deficit in that department has more than

doubled annually, as will be seen from the following: 1918,
full control of old board, deficit for year, $103,000; 1919,
control of old board for first five months, under control of
city for last seven months, total deficit, $205,729; 1920,
full control of city, estimated deficit for year, $271,274. In-
creased cost of living and wages is given as the reason for
the enlargement of the deficit.

Saskatchewan.—Five new townsites have been laid out
on the C.P.R. extension which is being constructed north-
east from Lanigan crossing the C.N.R. at Watson. An in-
spection of the proposed sites has just been completed by
W. O. Begg, town planning supervisor for the Saskatchewan
government. The new towns are named: Unwin and Ro-
mance, between Lanigan and Watson, and north of Watson,
Daphne, Magellan and Naicam. The last mentioned will
likely be the terminus of the line for a 'period and it will
probably be the most important town.

Guelph, Ont.—The 1919 hydro-electric report shows a net
surplus after charging to revenue every expense incident to
the year’s business, including payments on debentures and
sinking fund account and setting aside the required reserve
of renewals. Total earnings were $107,438 and total expenses
$00,081. The gross surplus was $17,356 and the depreciation
charge $10,153, leaving a net surplus of $7,203. The Guelph
system began operating in 1912, and during the whole period
of seven years the yearly operations showed to such advan-
tage that the Provincial Commission found it necessary to
make several power rate reductions. The power rate to this
municipality in 1912 was $25. This rate was reduced to $22
in 1913, to $21 in 1914, to $20 in 1916, and to $19 in 1918.

Toronto, Ont.—Revenue from the civic railway for the
first six months of 1920 amounted to $258,169, as compared
with $202,260 for the same period in 1919, an increase of
$565,909. '

The civic railway carried 15,353,846 passengers during
this period, or 3,348,802 more than in the corresponding
period of 1919. The percentage increase in the case of pas-
sengers carried was 27.89, and in the case of revenue 27.64.
The following statement shows the number of passengers
carried during the two respective half-years:—

Passengers.
1919. 1920.
TREURYY - s i oo uihiniatin s s 1,950,461 2,493,296
Bebruary - oaigeas s 1,818,434 2,334,431
o E U R T 2,051,526 2,700,264
.5 | RN L 2,043,628 2,622,993
MW .. i ik 3 IR 2,120,776 2,678,059
R K CLA ARl 2,020,129 2,624,803

BRITISH CANADIAN AND GENERAL INVESTMENT

In presenting the annual report at the meeting of the
British and General Investment Company, held in London,
England, on June 15, the chairman made a reference to the
fact that interest overdue, which it was now hoped might be
collected, might be looked upon by the British government as
revenue for the year and taxed as such.” The management,
he said, was not certain as to what taxation they would have
to pay, but in any case a special reserve of £4,000 was being
made for this purpose.

A good year's business in Canada was reported, and the
profits show a substantial increase. A conservative estimate
of the value of the company’s assets found them to be £17,-
000 in excess of the total shown in the balance sheet. This,
added to the reserve and balance carried forward, would
make a surplus of £23,000, and would give the shares a value
of 115 per cent. '
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NEW ISSUE

PROVINCE OF ONTARIO
Gold 6% Bonds

Due June 15, 1930 Interest § Yearly
Price: 100 and Interest
Yielding 6%

J. F. STEWART & CO.
106 BAY STREET -i= TORONTO
Telephones: Adel. 714-715

2> (OMPANY

INVESTMENT BANKERS

CANADIAN GOVERNMENT
AND MUNICIPAL BONDS

HICH GRADE INDUSTRIAL
SECURITIES

12 KING ST. EAST TORONTO

MAHAN-WESTMAN, LIMITED

SUCCESSORS TO T. MEREDITH, LIMITED

FINANCE INSURANCE REALTY
432 Pender Street, W., Vancouver, B.C.
Dr. J. W. MAHAN J.A. WESTMAN
President Managing Director

THE NEW DOMINION TAXES

“In amending the new taxation legislation in several
minor points during its passage through the 'house,” says
July Investment Items, issued by the Royal Securities Cor-
poration, “the finance minister shows a willingness to accept
suggestions which is in pleasant contrast with the conviction
of his predecessor that a budget proposal, once introduced,
was something too sacred to be touched by the unhallowed
fingers of amendment. It is a pity that the minister, while
showing an open mind in these matters of detail, could not
have been equally receptive to the very strong arguments
put forward for the entire abolition of the excess profits tax.
Taking the profits tax, the graduated income tax and the
Juxury taxes in combination, the present budget is class leg-
islation of the most vicious kind, and is an attempt to make
a small element of the population, and that the ablest and
most progressive of its business men, bear practically the en-
tire burden of the nation’s expenditure. Such a policy of ex-
treme class legislation if pursued much further will le.ad to
the ultimate extinction of business ability and enterprise in
the nation which adopts it.

“We repeat our opinion as expressed in the last numb.er'

of Investment Items — the fundamental idea behint.i the sales
and luxury taxes is sound, but the details of incldencg and
method of collection are further evidence of the unbusiness-
like ideas attending the methods of collecting the great ma-
jority of Canadian taxes. A uniform percentage, and it
could be a very small one, collected on the value of all com-
modities each time a change in ownership took place, w_ould
have produced the necessary revenue and would have entirely
removed the criticisms of discrimination which have been
levelled against the new taxes. Collection would have been
greatly simplified and equality of trgatment would have been
given to all classes of the community.”

The firms of Cafruthers, Martin, and Torrance, and
Clark and Martin, have moved from the Lindsay Building,
Winnipeg, to the new Huron and Erie Building at the
corner of Portage and Fort St. :

WANTED.—Inside position in financial house. Thor-
ough experience in Stock Exchange business, also lgnowledge
of government and municipal bond market and insurance.
Box 317, Monetary Times, Toronto,

CANADIAN

GOVERNMENT, PROVINCIAL,
MUNICIPAL & CORPORATION

BONDS FOR INVESTMENT

. Harris, Forbes & Company
INCORPORATED

C. P. R. Building, 21 St. John Street,
TORONTO. MONTREAL.

C. H. BURGESS & CO.

Government and
Municipal Bon:nds

14 King Street East - - Toronto

We offer the unsold balance of

DOMINION CHOCOLATE COMPANY, LiMITED
TORONTO
(Successors to the Hooton Chocolate Co., Limited) ;
89, Cumulative Sinking Fund Preferred Shares
Dividends payable 1st December and 1st June at Par in Toronto,
Montreal or New York at option of Owner.

The 8% dividend on the Preferred Stock for the balance of this year
has already been earned,

The estimated net earnings for the preseat year are $160,000, being
four times the Preferred Dividend, and showing over 12% on the Com-
mon Stock.

PRICE : $100 per share, carrying 30% bonus of Common Stock.
Full particulars and prospectus gladly sent on request, y

1.8, G.. PEPLER & CO:
INVESTMENT BROKERS
ROYAL BANK BUILDING, TORONTO
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Government and Municipal Bond Market

Ontario Disposes of $3,000,000 Treasury Bills On Seven Per Cent. Basis—Municipalities Pay More’
Than Six and Half Per Cent For Loans—Numerous Money By-Laws Passed During Past Week

EVELOPMENTS during the past week indicate that the
bond market is entering a period of summer quietness.
The announcement of the offering of $3,000,000 Ontario
treasury bills was more or less of a surprise. The bills,
however, which are being retailed at par and interest, are
meeting with a good reception, according to the under-
writers, Nearly all of the municipal issues are cleared off
the market, and conditions at present, as indicated by the
prices received during the past week, do not warrant the
placing of any more than those which are absolutely neces-
sary. There is still much new financing to be completed,
both municipal and provincial, and should the market im-
prove, it is certain that there will be a rush of new issues
next fall,

Saskatchewan School and Telephone Debentures

Saskatchewan municipal telephone and school debentures
sold in 1919, according to figures prepared by the Local
Government Board, totalled $5,149,957, of which amount
$230,606 was sold to local investors. Commenting upon the
awakening interest in local investments, J. N. Bayne, com-
misiosner of the local government board, stated that this

. Was an encouraging sign as the advantages of local sales
are not wholly restricted to the financial aspect and the re-
sult of such sales is the increasing of community feeling and
the awakening of an interest in local matters which makes
for the general benefit of all the ratepayers.

During the year the Local Government Board received
334 applications for new schools, aggregating $1,835,175, in-
cluding three city schools which totalled $429,000, The total
school construction authorized by the board was §1,242,253,
divided among the different classes of municipalities as
follows: City schools, $139,000; villageé and town schools,
$467,810; rural schools, $625,443. Rurdl telephone construc-
tion was responsible for the bulk of the municipal debenture
issues floated last year. Out of the total no less than $3,-
874,160 was authorized for new telephone systems and
extensions to existing lines. Authorizations for general
municipal improvements for the year totalled $533,544, di-
vided as follows: Cities, $401,320; towns, $568,328; villages,
$29,050; rural municipalities, $44,486.

Coming Offerings

The following is a list of debentures offered for sale
of which mention has been made in this or previous issues:—

" Tenders -
Borrower, Amount. Rate %. Maturity. close,
Emily Tp., Ont. .... § 20800 6  10-instal.  July 10
Hawkesbury, Ont. .. 179,000 6 Various July 12

Kenora, Ont, ....... 76,320.25 6% & 7 Various TG E

Renfrew, Ont, ...... 17,738 5 & 6 28.& 80-inst.  July 12
Capreol, Ont. ....... 17,000 6 10 &20inst. July 24
el B IC i e 9,000 T 10-years  July 26

Renfrew, Ont.—~The town is calling for tenders up till
July 12, 1920, for the purchase of the following debentures:
$3,000 5 per cent. 23-instalment; $4,788 5 per cent. 30-in-
stalment; §10,000 6 per cent. 30-instalment.

Debenture Notes

Regina, Sask.~Five money by-laws totalling $102,158
will be submitted to the ratepayers on July 22.
; Lancaster Tp., Ont.—The township has turned down all
bids on the $47,726 6 per cent. 19 and 20-instalment deben-
tures, '
_ Winnipeg, Man.—The Maryland bridge by-law calling
for the raising of $300,000, which was defeated ‘recently, has

- passed on the recount.

-

Niagara Falls, Ont.—A by-law to raise $33,000 for ex-
tensions and improvements to the city’s hydro system, has
been passed by the city council.

Courtenay, B.C.—The city will shortly authorize for the
submission to ratepayers, a by-law calling for the raising
of $50,000 of waterworks debentures.

Brandon, Man.—The city council has passed a by-law
authorizing the temporary borrowing of $61,000 to meet de-
benture issues which are now falling due to that amount.

York Township, Ont.—The council has passed a by-law
ratifying the issuing of debentures to the amount of $385,587
for the township’s part of the Toronto-Bowmanville hydro,
radial.

Durham, Ont.—The municipality will guarantee bonds
of Clark Metals, Ltd., to the extent of $15,000, and will also
guarantee the bonds of the Rob Roy Mills, Ltd., to the ex-
tent of $25,000.

Wingham, Ont.—Ratepayers have given their approval
of two money by-laws, one being for the raising of $18,500
for the construction of a concrete bridge and the other for
the raising of $6,500 to extend water mains.

Montreal, Que.—On the recommendation of the assistant
treasurer of the city the Administrative Commission has
authorized the issue of $500,000 worth of treasury bonds
in favor of the Bank of Montreal payable on demand, carry-
ing interest of 6 per cent. per annum, payable monthly,

Saskatchewan.—The following is a list of authorizations
granted by the Local Government Board from May 17 to
June 19:— ’

Villages: Balcarres, $6,500, grading, fire apparatus and
hall; Hague, $1,400, concrete sidewalks.

Rural Municipality: Estevan, $2,000, furnishing munici-
pal hall.

Town: Indian Head, $7,000, water works, electric lights
and sewers. .

Cities: Prince Albert, $65,000, electric light plant; Sas-
katoon, $66,547, street railway and electric light; Regina,
$255,137, various local improvements. :

Besides these a large number of school district and rural
telephone debentures were also authorized. :

Bond Sales

Township of Teck, Ont.—Messrs. Wood, Gundy and Co.
have purchased $15,000 6 per cent. 15-instalment debentures
at 96,54, at which price the township pays about 6.50 for
its money. The debentures are guaranteed by the province
of Ontario.

Ontario.—Messrs. A. Jarvis and Co. and the Home Bank
of Canada purchased recently from the province, $3,000,000 :
6 per cent. treasury bills, dated June 15, 1920, and matur-
ing in six months’ time, at 99.50, at which price the province ;
pays about 7 per cent. for its money. It is stated that the
bills will be retired by a bond issue late in the fall. :

Sudbury, Ont.—Messrs. Wood, Gundy and Co. have been :
granted an option on $167,004.75 5 and 6 per cent. 5, 10 and ,
20-year debentures, issued for various local improvement
purposes at 91.63, which is on about a 6% basis. No offer :
was received to take the bonds outright, but four companies
asked for options as follows:— .

Wood, Gundy and Co. ............ vk 9188 ¢

Brent, Noxon and Co. ........... ovv. 0 90.00 & int.
LB ASERRA OO 555 i o Sy . 89.66 & int.

G. A. Stimson and Co. v . onuiin .. No price stated,

Saskatchewan.—The following is a list of debentures =
reported sold by the Local Government Board from May
17 to June 19, 1920:— o ‘
Rural Municipality : Hillsborough, $6,000, Harris, Read ,
and Co, : : g
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Victory Bond
Owners

rightly congratulate themselves upon
their choice of investment. The an-
nouncement that there will be no in-
crease in the supply of Dominion Gov-
ernment Bonds assures them that the
Victory Bond market will gradually
strengthen, while owners of tax-exempt
bonds realize that the increased taxation
upon income has ;added to the intrinsic
value of their holdings.

Put your investment funds into Victory
Loan Bonds. :

Wood, Gundy & Company

Canadian Pacific Railway Building

Montreal

Saskatoon Toronto

New York
London, Eng.

THE MONETARY
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W. L. MCKINNON DeAN H

Income Tax Payers
will find useful our circular showing
what they must receive from taxable
investments to equal the return on

TAX FREE VICTORY BONDS
at present prices.

A copy will be gladly sent on request.

W. L. McKINNON & CO.

PETTES

McKinnon Building - - - TORONTO

TIMES 43

INVESTMENT - SERVICE

Why Price
Reductions
are only

Temporary

is shown in the current
edition of Investment Items.
Write and get a copy.
It is full of valuable infor-
mation and suggestions to
business men and investors.

Royal Securities
comzQRATION

MONTREAL
TORONTO = HALIFAX  ST.JOHN, N.B.
WINNIPEG NEW YORK LONDON, Eng.
31

R A A A A A A A R A RARAAN]

1} Government, Municipal
AND

A R. A. DaLy & Co.
ey BANK OF TORONTO BUILDING
TORONTO

- Corporation Bonds

)

JULY
INVESTMENTS

Securlty Rate Pue To vield
Victory Bonds (Tax Free) 8%% 1933 5 55%
Victory Bonds (Faxable) 535% 1934 5, 92%
Province ol Ontario ... 6% 1930 6%
Clty of Toromto... ........... 5149 1925 6%
City of Montreal ............ 4% 1942 6.25%
City of Winnipeg ..... .... 49% 1925 6.25%
City of Vaneouver ... ..... 4% 1944 6.509%
City of Brandon ............ 5% 1939 6.50%
Clty of Saskatoon ....... ... 6%% 1910 6.75%
Rural Municipality of
ABSEREIDOLN - ...i0 0 6% 192138 6.159%
East Kildonon School
IASERRCE o e s e 6% 92050, - 6%

AU of the above are absolutely safe and desirable.
i Farther particulars and special circulars on application.

W. A. Mackenzie & Co.

42 King Street West TORONTO
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Villages: Meota, $2,000 and Viscount, $7,000, W. L. Me-
Kinnon and Co.; Vantage, $1,200, Saskatchewan Life Insur-
ance Co.; Ituna, $2,150, W. L. McKinnon and Co.

Towns: Assiniboia, $13,500, pledged with bank; Oxbow,
$6,750, locally.

Schools: Ranch Center, $3,500, T. K. McCallum and Co.;
Donjean, $900, Nay and James; Bogend, $900, Canada Land-
ed and National Investment Co.; Lockwood, $16,500, Nay
and James; Lost Lake, $1,200, Canada Landed and National
Investment Co.; Springmount, $550, Regina P.S. Sinking
Fund.

Telephones: Green Bay, $1,500, Coleville, $2,700, Blucher,
$2,500, W. L. McKinnon and Co.; Hilldrop, $15,800, Harris,
Read and Co.; Clayton, $3,000, Rosetown Sinking Fund;
Hyde, $3,000, W. L. McKinnon and Co.; Argo, $16,900, Land-
strew, $3,5650, Hyde, $3,000 and Rockland, $1,900, W. L.
McKinnon and Co.

Alliston, Ont.—Tenders will be received by the town

until 8 p.m., July 19th, 1920, for the purchase of $15,707.39

6 per cent. 20-instalment local improvement debentures, whic}l
are guaranteed by the county of Simcoe. J. E. Addis, muni-
cipal clerk.

Quebec.—When the province offered $5,000,000 5% per
cent. 5 and 10-year bonds in.April, no satisfactory tenders
were received. Since then, however, the province hag been
carrying on private negotiations with a view of placing as
much of the issue as possible. Bonds to the extent of 1,000,-
000 have been sold to the Montreal City and District Savings
Bank, while another $1,000,000 is now being disposed of by
the Bank of Montreal through local brokers. It is apparent
that the interest rate has been changed, as the bonds are
gelling at 100 to yield 6 per cent.

 SOME ALBERTA TOWNS AND THEIR PROBLEMS

Arrangements Just Made for Macleod and Bassano—Blair-
more, Taber and Redcliff Informally Discussed—
Outlook for Bondholders is Good

(Special to The Monetary Times.)
Calgary, July 3rd, 1920.

DURING the last few days some important conferences
have taken place here between representatives of the
towns of Macleod, Blairmore, Taber, Redcliff and Bassano
and representatives of their bondholders. These conferences
were of a private nature, Judging by the expressions of
opinion of the local financial men, the outcome was of a satis-
factory character. The towns named, as previously reported,
have had difficulty in meeting their instalments of principal
and interest falling due during the past year. Naturally,
such difficulties created uneasiness. Towns which had securi-
ties to market found that the existence of trouble made it
impossible to find purchasers. The presence in Calgary at
the time of members of the government, and also local bank
managers, indicated that general interest was taken in the
discussions that were proceeding. E. G. Long, of Toronto,
who is known to be in close touch with the market for muni-
cipal securities, and John Appleton, secretary of the Do-
minion Mortgage and Investments Association, which body
includes in its membership the largest purchasers of muni-
cipal securities, represented eastern investors. The nature of
the conferences which took place was disclosed at the sittings
in the Appellate Court of the Alberta Municipality Finances
Commission, which is composed of Chief Justice Harvey,
Justices Beck and Hyndman, and H. M. E. Evans.

Macleod Readjustment

My. Long, in addressing the commission, intimated that
he had, along with Mr. Appleton, met representatives of the
town of Macleod, and had arranged with them a readjustment
of the budget of expenditures, which, he thought, would be
quite satisfactory to the bondholders. This budget provided
for ‘an assessment of land and improvements, on which a rate
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of 66 mills on the dollar, estimated to yield sufficient in taxes —
to pay the current interest on the funded debt, as well as
to provide for ordinary current expenditure. Mr. Long re-
ferred in complimentary terms to the apparent determination
of the officials and citizens of Macleod to put the town’s
affairs in a better shape. Mistakes of the past were frankly
admitted, and corrective measures were recognized as being
absolutely necessary, and in order to carry out this arrange-
ment, Mr. Long intimated that he would recommend to the
bondholders the temporary cessation of assessment for sink-
ing fund purposes. -
Perhaps the brightest spot in the statement he made was
a reference to the extraordinary measures taken with a view
to more efficient and economical operation of the waterworks
and electric light plants. He was very glad to know from
the representatives of Macleod that the operation of these
utilities was now on such a basis as would result in their
carrying themselves in place of showing a very substantial
deficit each year. This was regarded as an evidence of a
determination on the part of the town council and the citizens
behind it to rehabilitate their civic financial position. The
carrying out of the arrangements made between the town's
representatives and those of the bondholders required the
co-operation of the town’s bank, and it was hoped that this
would be obtained. Up to the present time no word has been
received as to what action the bank in question has deter-
mined upon. The commission, as well as the bondholders’
representatives, have approved the plan, and it is anticipated
that as a result the bank will be a party to the carrying
out of thé new arrangement, which will aid the town to over-
come its temporary financial difficulties. .

Bassano Arrears Funded

After dealing with Macleod the commission-proceeded to
enquire into the affairs of Bassano. The mayor of that town
and its secretary-treasurer arranged with the bondholders®
representatives to fund a small amount of arrears of interest
and principal for a period of ten years, and also to adjust
the town’s assessment and the mill rate so as to provide suf.
ficient funds to meet its current obligations and the services
of its funded debt. The town has also received considerable
credit from the bank, and its debt in this respect will he
funded on a basis similar to that arranged with respect to .
debt appears. As in the case of Macleod, the bank will haye
to be a party to this arrangement in order to carry it through,

Other Towns Considered o

These were the only towns which were dealt with offj.
cially by the commission. It is understood, however, ;
informal conferences were held with others. Blaimot."’g"” &
was one of these and it finds itself in difficulties which ei.ﬁf
be rectified without much trouble. It was the general opinh‘\;,
that by an adjustment of the rateable assessment and of the
charges for electricity and water services, that the h“:
would be able to restore in two years its financial position
to normal. At present it is prosperous and its people “,.
employed at good wages. As a result’of the interviews Wwith
the bondholders’ representatives, the officials felt that wi )
a short time they would have the financial affairs of the = o
town on a good basis. It is understood, also, that the finan.
cial men interested in the enquiry are quite hopeful With
regard to the future of this mining centre. - -

Representatives of the town of Redcliff fully expla
‘the town’s position to their bondholders’ representatives gy
it is understood that a tentative arrangement was made
as to give the council of that town a further time in whie
to carry out certain plans they have in mind which wil]
move the difficulties they have been in for the past
months. - :

In the case of Taber, the officials undertook to deal v
their arrears during the current year. Répresentatives
timated that they had certain plans in course of being ¢
ried out which would result in their financial needs be
relieved very considerably. In the event of the failure ,
such plans in  respect of both Taber and Redcliff, the ¢

(Continued on page 52)
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$500,000 l‘l‘- “\
CITY OF HALIFAX, N.S. 1i{'i |
519 Bonds due January, 1953 i' Province of ‘!
Principal and scn‘;IT-_:rnor:‘\::‘l i:lr;tltl'fr;:( payable Montreal, ‘}‘él‘w Ontario
enominations $1,000 il
Price 92.85 and interest yielding 6% il 6% GOld Bonds
Eastern Securities Co., Limited it
92 Prince William St., 193 Hollis St., 1 i For Estate or Trust funds
ST. JOHN, N.B. HALIFAX, N.S. | ' theas Rt purchased it
i par and interest maturing
i 15 June, 1930, make a
GOVERNMENT 1 I i. very desirable investment.
GUARANTEED 70 6—7 it
YIELD (0] | RS Wl ¥, (-
BONDS 2 i
; 1’ | Bond Department r
MATURING 1921-1940. 1 .:
THE BOND AND DEBENTURE CORPORATION \ THE CANADA TRUST (OMPANY
OF CANADA, LIMITED 14 King Street E. Toronto
UNION TRUST BUILDING % WINNIPEG J ;
| 2 i

DEALERS IN A. J. Pattison Jr. & Co.

. i i
Government’ Mun101pal Toronto Stock Bxchang:‘cmhﬁ\rlfontreal Stock Exchange i
ke ' Specialists Unlisted Securities i
and Corporation Bonds s b e i
Correspondence Selicited ; i

A. H. Martens & Company OLDFIELD, KIRBY & GARDNER |

(Members Toronto Stock Bxchange) INVESTMENT BROKERS
ROYAL BANK BUILDING, TORONTO hiaante i S e oL S NN
Now York, N.¥. e Chicage, T e Sroniriod oe Ciuisa, Lo

London Office: 4 Great Winchester St,, B.C.

WE WILL BUY Northern Securities, Limited

: - GENERAL FINANGIAL BROKER

# w e s te r n PrOVIHCI al Confidential Advice on British Columbia Investments
AND Member of Mortgage and Trust Companies Association of British Columbia

; BoCo MuniCipal Bonds ‘B. GEORGE HANSULD, J.P‘.M,i.n,“r , B.C. )
; Offerings may be telegraphed at our expense ‘ ;
BRITISH AMERICAN BOND P. M. LIDDELL & COMPANY
CORPORATION LIMITED : e ge

Insurance Brokers

B BC Victoria, B.C. 82678 ROGERS BUILDING, VANCOUVER, B.C.
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Corporation Securities Market

National Breweries and Quebec Railway Feature Interesting Session on Montreal Exchange—
Slight Improvement in Toronto Market For the Week—L.R. Steel Company Estab-
lishing Canadian Business—Public Offering of Dominion Engineering Works Preferred Stock

CTIONS of stocks on the New York market this week

have been interpreted as indicating a fair advance dur-

ing the next few weeks. There was a moderation in call

rates, but not to any large extent. Money is expected to

play an important part in the market situation in the future.

The general feeling is that the rates will be lower than they
have been for some time.

Following a week of comparative quietness, the Mont-
real market, for the eight-day period ended July Tth, broad-
ened considerably, with some new high records in trading
and higher prices established in some issues. National
Breweries feature activities with sales of 57,673, and a gain
of 13% points. There was a falling away of 5 points at the
close, however. Quebec Railway which has been an interest-
ing feature for some time, attracted even more attention
with 89,535 shares changing hands and a gain of 3% points
over the previous high. It is the belief that the talk of the
amalgamation with the Quebec Public Service Corporation
will develop into something definite shortly. Although the
bulk of the demand was centred upon the above-named
issues, public interest was fairly well distributed throughout
the entire list. There appeared to be a revival in interest in
the paper stocks, Spanish River and Laurentide being con-
spicuous among that group. Tight money continues to be a
factor in the market, but brokers are co-operating with the
exchange in the employment of funds which might be
temporarily unemployed, in order to relieve the situation.

Business in Toronto showed a slight improvement over
that of the preceding week, but with the exception of Quebec
Railway, there were no new developments of any significance.
Price fluctuations were of an ordinary nature. Canada
Bread, Canada Steamships, C.P.R., and Spanish River, com-
mon, were stronger, while Spanish River, preferred, was
notable among the weak issues. Steél Company of Canada
and Toronto Railway also registered fractional declines,

" There was slightly increased activity in the industrial
bond market, Quebéc Railway and Dominion Textile featur-
Some fractional price changes were also
shown,

; Canadian L. R. Steel Company

About $2,000,000 of stock in the L. R. Steel Company,
Inc., which has been organized to operate a system of chain

stores in the United States and Canada, has already been
sold. The company is incorporated under the laws of the

‘State of Delaware, but there is also a Canadian subsidiary,

the L. R, Steel Company, Ltd, all the stock in which is
owned by the American company. Seven per cent. cumulative
preferred stock is authorized to the amount of $10,000,000;
the common stock, of which 100,000 shares are authorized,
has no par value. The preferred shares are being offered

—

at par ($100), with a bonus of one share of common with
each two shares of preferred.

Goods priced at 5.cents to $1 will be sold in the stores oper-
ated, and specialty lines priced up to $10 may also be carried
in separate shops. Thirty-seven stores are now under lease
or in actual operation. Properties have been purchased in
Ottawa and Toronto, and leases secured in Montreal, Quebec
and Sherbrooke. L. R. Steel, the president, has been engaged
in the chain store business since before 1900, and until Sep-
tember, 1919, was vice-president and general manager of
the Metropolitan Stores, Inc. Practically all the othet direc-
tors are also experienced in the business. The head office is
in Buffalo, with branthes in Toronto and other cities.

Capital Increases

Companies registered under provincial charters have
been authorized to increase their capital stock as follows,
the name of the province being indicated:—

Former Increased
capital to
St. Thomas Packing Co. (Ontario)...$250,000 $1,000,000
Premier Grain Elevator and Milling Co.
(Mnhitohs) . /i ies et il Py S Viiie 400,000
Winnipeg Cold Storage Co., Ltd.
(Manitoba) . 5. S R v 100,000 200,000

In connection with the former company 7,500 shares of
$100 each will be issued,’of which 5,000 are to be preferred.
Regarding the last-mentioned company 1,000 new shares of
capital will be issued, having a par value of $100.

Notice is being mailed to shareholders of Provincial Pa-
per Mills Company, requesting that outstanding certificates
be sent in for the issue of new certificates on the basis of
three shares for two. ' Fractions are to be adjusted on the
basis of par.

Dominion Engineering Works Offering »

Public offering is now being made of $1,400,000 8 per
cent, cumulative redeemable preferred stock of the Do-
minion Engineering Works, Ltd., by Messrs. Hanson Bros.,
Aldred and Co., Ltd.,, and McDougall and Cowans, Montreal,
at 98, with a bonus of 25 per cent. of common stock.

- The Dominion Engineering Works, Ltd., has been formed
for the purpose of producing in Canada machinery which
comes largely into use in the development of the production
of power and the manufacture of pulp and paper. The plant
‘acquired by the company consists of the buildings which
were constructed by the St. Lawrence Bridge Co., and which

(Continued on page 49)
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Quotations furnished to The Monetary Times by A. J. Pattison, e & Co., Toronto
)

(Week ended July 7th, 1920,

AEFSERS T ¢ T W TR o Bid T TS s DO TN D e T s R _|_Bid Ask
Alta. Pac, Grain...com. 150 185 [Col'gwood Shipb'dg.. &'s| 93 «oio |King Edward Hotel.com.| .... 65 |Sterling Bank........... 110 17
Ay " *oLpref| 84.80 | 90.80 Crown hife.. . . ,..... 85 o £ " sl 74 79 (SterlingCoal....... com. 18 20.50
Amer. Sales Bk.....com.| 4.75 6.75 |Cuban Can, Sugar.com.| 46 50 |Loew's (Ottawa)...com,| 9.55 | 12.75 |Toronto Power.5's (1924) 87.50 v
" I T e 80 o e pref.| 72.50 77  |Manufacturers Life......| 35.50 40  |Trust & Guar......x.d. 3%/ 73.50 78
Beldiog, Paul ....... com | ... 59 . |Davies. William..,....8's| 08 102 |Massey-Harris..... wi=s.]: 100 107 | United Cigar Stores pref.| 1.75
Black Lake. ... ... P T 4 |Dominion Fire......... 8 oo [ Mattagami Pulp.. .. 64.50 | 65.50 |Western Assurance...... 10 14.50
4 * Ceasprell s 23 |Dom. Foun, & §t... com.| 67.50 | 1 70 |Mexican Nor. Power..5's| 7.50 10 |West. Can. Pulp....com.| 41 44
4 5 i e BODaN 5. i 40 3 ; ' pref.| 95,50 98  |Mississauga Golf.........| 47 85 |Western Grocers. ..pref.| .... | 76.50
British Amer. Assurance| 10 13 |Dom. Iron & Steel5's 1939 70 o S 1T T e 7%pref.| 66.50 75 |Whalen Pulp........com.| 48 52
Burns, P, 18t ... .. 6's) 9 .o |Dom. Power........ com.| 52,50 | 5¢.50 [National Life............ 40 viv.. |Whalen P’'p Trust Cert..| .... 45
Can. Furpiture.,.. com.| 8.50 | 6.50 |Duplop Tire....7% .pref.| 98 9 |North-Amer, Pulp..... | 2.5 ' Ok
R R A ref | 21.50 90 pRRY . .6's.| 96.50 «+s.  |North Star Oil.... .. com. 5 6
80 eie..|,68.50 68 |Goodyear Tire. pref.x.d.| 92 9% e ot prel i VS0 3.70
......... seeccoml 887 1 ... Gunns..ii. dipeef | <oes 97 IN. S, Steel......0% deb.| 78 84
Can, Westinghouse...... 103 112 |Harris Abattoir........6's| 9 98 |Ont. Pulp...6's X-Talons, 98 o9
Woollens. ... .. com | 46.50 50 |Home Bank,,... 10¢ 104 |Page Hersey........ pref.| 72.50
A pref.| 80 88  |Imperial Oil,. .. 108 118 |Peoples Loan,.... «..... ks 80
t Plow 7% oref.| 54 58  'Kipawas Proer. ¢ 76 'Robert Simpson.6% pref.! 78 §2.50
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1 We Offer

SCHOOL BONDS

Province of Alberta

\[.J(m ing 10 and 15 \
i e )ucd
| 7 :c»/“ %

We Specially Recommend these Bonds as Sound Investments

W. Ross Alger & Company
INVESTMENT BANKERS
Bank of Toronto Bldg. McLean Block
EDMONTON CALGARY

N. T. MacMillan Company

Limited

FINANCIAL "AGENTS
STOCK and BOND BROKERS
INSURANCE MORTGAGE LOANS
RENTAL AGENTS

305 McArthur Bldg., WINNIPEG, Canada

Members of Winnipeg Real Estate Exchange, Winnipeg Stock Exchange
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BOND ISSUES

SHOULD HAVE MORE THAN
LOCAL ADVERTISING

Reach the important investment deal-
ers throughout Canada and the United -
States, by inviting tenders to purchase
‘through

THE MONETARY TIMES

OF CANADA

The rate for this class of advertising is
very moderate when the character of
our clientele is taken into account.
Let us be the connecting link between
your municipality and the principal
individual and institutional bond
buyers throughout Canada and the
United States.

e e

The Monetary Timés of Canada

TORONTO WINNIPEG
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BiiE Canada’s
Most Prosperous ‘
Industry »

The World is looking to

Canada for

PULP |

Write for descriptive circular of
new issue of a company tha: will

produce 20,000 tons per annum. b
1
Thornton Davidson & Co.
Limited
Government, Municipal and Other
Investment Securilies

Head Office: Transportation Bldg., MONTREAL

132 St. Peter Street 63 Sparks Street
QUEBEC OTTAWA

LIMITED

SASKATOON, SASKATCHEWAN

Stock, Bond and
Grain Brokers

INSURANCE — FARM LANDS
RENTAL AGENTS

Willoughby Sumner Limited

Established 1900)
Members of the Winnipeg Grain Exchange

Private wire to Winnipeg, Toronto, Montreal, Chicago
and New York

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
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T MONTREAL—Eight days ending July Tth.
(Figures nupplied hy Bu-xm & Co.)

Stocks Salex Open ngh Lo“ Close

Abitibi Power & Paper. ..

Abitibi (new) ..... 9190 754 88 | 75 | 88
AmesHolden .. ....pfd. 8§20, 97 kLl 96 964
. 1055 81 85 81 85
¥ 430/ 93 | 9 | 92 ' 98
Atlantic Sugar . 5265, 1341 | 1393 | 131 1384
B 5 843/ 156 | 161 | 105 | 161
Bell Telephone 415 1043, 106§ | 1088 104
B.C.Fishifg. .- ... «« |.vcoeaf ST B RS N AR
Brazilian T.L. & Power| 2741 42 45 42 44
Brompton Pulp & P...| 15432 136 | 1458 182 143
Canada Cement . o 219 614 | 62 6i 62
pfd.' 1nz 90 90 901
Canadmn(,omms ..... B T ians lesvaslorans fonoshd
.pid. 105, 79 7™ 79 79
Can. Converters...... 9% 71 7 7 714
CanadianCar.......... 130, 98 | 98 | 97k | 9%
5" *....pfd.| 20| 6t | 97 | % | 97
Carriage Factories. .. .. 158, 27 2 | 25 28
Canadian Gen. Elec. .. 85 102 102 102 102
Can. Steamshi | 77,
----- | 79

Con. Mining & S
Detroit United.. .
Dominion Canner
Dominion Bridge
Dom, Coal. .
Domjnion Glnu

"Dom. Tron... .....
Dum Stccl Curp .......

Dominion Texnle #ls

Howard Smnh Araips w“ -8
pid. 1 |
Lake of the Woods. . 65 200 | 200 | 198 | 200
“““ s e ola, 10 100 | 100 | 100 | 100
Laurentide .. ......... 1071 118 | 106} 113
Kbl oeat ML st 41 T i
ap! Mill..
Macdonald Co- o n e 1 -
Maps: Oape. Lid- 28 101~ | 101 | 101 | 101
:ﬁlomrgrnlll-‘owoh. l lomi 884 | 84 | 83 | ™
ont. Telegraph,.. ...l NS P IRRA ] £
Montreal Tram. . b, b ’woo ::&l 17!: : :} :!
National B"“;"-c-.'a m“g];ﬁ, Ezg | g’ é
11
Ogilvie Flour Mills. ”:: #! 2‘% ’.;,,“: ‘7':4
fProd......e |
g:::::: .............. s;g;m 196 | 129 | 138
Ottawa L, & Poooioovii]ivnnas , P BT | P
Ltd. o7 860 | 860 | 385 | 358
mcb'.ar:;' w&upav. avm "g ':c'i l ‘z! la«l
Ip&P....i -
Riordan Pulp MP"‘ ";’,h gg | :g | : ; g
rence Fl. Ill !
35..':33...’.'.w &P ...| sl | uzh 09 | uz
 Sherwin-William ol 1402 000 | 119 | 90 | 119
Spapish Riyer. . o) 24414| um | “‘;i m; ngl
o DIV eeg) 08d | 1189 | 108 | 116
Steel Co. of Canadn 1440, 78 | 7 75 75
pfd 05 95
BOObIR s e sarssssonesen @
Toronto Ry. Co. 41 LY 41
‘l‘oolu llrbl 7 % | M-
Twin Citye.. s oor.. R I :ﬂi'ﬂ‘ a2l
Wuynmlmnck P& P..| %078 128 | 1327 | 126 | 182
Winnipeg Blec......... Ay pr TR TR PP
Woodn i Co..
Windsor Hotel TV PASSE AR
Bonds
Bell Telephone Co.. ...
Canadian Car & Fo....|....
Can,. Cement .c.oooovve
Can. Rubber.. .. ..oie0
Cedars Rapids Mf'g¢...
City Mont. Dec. h.lm
May@'s, 1928] . ... oocoiefeing
“ % Sont8'w, 1928] .coii|oiepaleiiiadin
Dom. Can. W;Loan. 1925/ 20000
1931] 72900
AT 1987| 44400
Vlc_yorynqun.lm..‘.

1987
1923
1933,

g el e e i e e

“ “
' Ny -

———eee AU
MONTREAL—Continued. TORONTO—Continued :
Bonds Sale: Open ngh Low | Close War Loans Sales Open1 Hngh Low
Dom. Canners.. Dom.Can.W.Loan, 1925‘ 94} | 94} | 92t
Dom. C 92 92?» 92
DonL ~ " - .~ " Im % : m
Dom. Victory Loan 1922 . 1
Lakeof Woods ........ 1923 .
Montreal Power....... R |
Montreal Street R) v en 1933 .
Ogilvie Flour.. oA S By | A

Penmans Ltd
Price Bros......
Quebec Ry. L. H.&P...
Riordon Pulp & Paper.
SCOtiRiyersvrsorsssivens
Sherwin-Williams
Spanish River
Steel Co. of Canada
Wabasso Cotton..
Wayagamack P. &
Windsor Hotel .

'l‘.lO\'l'O—lllnl days ending July Tth.

WINNIPEG_ Week ended July 3rd.

Hishlw Low

|

IM 100/ | wo

Open {[

Victory Loan 1922...... 99
S | o el e PRl BRI £
k3 * 1987... 101
..... = 19U
WAL LORS 1981 4ooics i, ossivalesionin] sanii favmmu
T S | - RS B WA (e

“ “

1925
North Star

stocks Sales Open\ H:gh Low IC!ou T e S e e P KIS O
et fee e | e TS Union AR x o b s ok nalkoaiinavtevaipey
Atlantic Supr ..... e 328 lsszl g‘ | :m :gz e
.pid. =
Ames-Holden. . ... pref. | 9 : 9 | 96 | NEW YORK—Week ended June 26th:
Barcelonm ... ........ 1 i 5% 5 i |
Bell Telephone ...... 102 | 108 [0z | Stocks Sales| Open | High | Low
Brazilian Traction ool 1810 424 | 44d | 424 : ! —_—
Burt, F. } fi 26 96 | 9_ | 95 | 95 | Canadian Pacific... ... 2200 113 | 113} | 12
Canada Bread 225 211 | 2% | 211 | 243 | CanadaSouthern......|......l;oooifieeiiiliinas
% s 76, B T Y (s AR B N [
Canada Cement ...... 2 | 62 | 61 61 |
Can. Gen. Blec. ....... 130 1013 1028 | 1018 | 101 Bonds =)
oV TS Y ou OGS | {98 | 98 | 88 | Dom.of Can. 5% 1921 57000 ...... 97t | 97
Canada Steamship.... { el b i 1921/ 73000, . . 978 |
-pfd ! 80 oI 5% 1926] 52000|. . 88 .| 87
Canadian Car...... pfd. Mot sh% 1929| 64000/ ggg
Canadian Pacific R.. 1931 27000
CARNSTILG <+ - 5 v s s pfd4
City Dairy......... pfd. New York Curb—
L L Canada Copper....
2.:01umn‘:nOms...,....l .................... 2 %
rown Keserve........ fevousne
},"}“{{‘ Unit ed ...... ¢ LONDON, Eng.—Week ended Jun
u up. . Bie o o0
Ec‘tn‘ok':olivc ........ pm fis Gov'l, & Mun. Sales Open | High | Low
Mackay Companies..
Rae gd Alberta. ...43% 1948 ... ... TR
Maple l.ul Mlllma OB o OE et e Pt s o 59
pfd B.C. 4%!941 S S 75% | 75
Monarch Canada. .. lm28 ------ 88%
" S i (7 e e 64| 64
1988, 51, .. o 68 | o8
o0 82% 1930-50). ... 613 | 613
. 4% 194060, (... . 698 | 70
Edmonton 5% 1953 ... |...... 85 88
Hamilton deb.v. o il 68 68
Ca ddx debs..... .| 0vent 7 71
T L R 8 RO 78% | 78%
NAd. 33 cco v ovsngias |vnesds 61 63
Nfid. Blg o s 595 | 59%
Quebec 19875 < e 64 64
¥ 1988.... &
Manitoba 4% 1928.. 82
sm.mn Montreal 4 % 195153 7 78
Steel Reg. 78 79
Nova Scotia % . . 6534
Steel Corp.. Sobis Toronto. . deb 7% .47
Stan. Chem. ... pfd. 1948. ... 7| 7
Toronto Railway..,.... 90| 42 | 424 | «13| 413 Vmoouver 4% 1947, 574 | .57
TOOKS-s.. ' sustects 3| 85 718 7 75 7 bds. 583
Twin City... ... .com. 25 32 a2 32 32 Wlnqlpel 4&‘1% 1943-&! 77 71
Winnipeg Electric R...! 28/ 31 | 31 | 31 | & | = 4% 1940-60.../...... 75 .78
Trethewey.....vv (... 27| 29 | 20 .| 20 | 29
Rallways
} 3 Can.Nor.Ont.4%deb 38/..... 52 | 52
24| 186 | 186 | 185 | 185} L, 1961 57
511 1 1973 | 198 | Can. Nor. Pac. 4’ deb.. [
16/ 1 1 180 | 1778 | % 44% deb.1950 738 | 7
81| 193 195 | 193 | 195 Can: Nor. 4% cvevevves| 85
9 180 | 180 | 179 | 180 | Can. Pac.........c.o0n.f. 142
1 210 | 210 | 210 | 210 EPRC . ..deb. 4% 64
20( 215 | 215 | 24 | 214 G. T.P. Br. 4% 1989....|. 7
11} 190 190 | 1% 190 G.T.P.83% 1962... ..., +. 57
52| 158, | 154 | 153 | 1584 | G. T\ P. 4% 1985.. ....|.
................ O.Thl’........l deb.|.
r. Trunk 59
Loan and 'lrul Gr, Trunk 5% 1st. pfd 43
Can. Land Gr. Trunk nd pfd. 83!
Can. Bread... .. e reny N Gr. Trunk 4% 8rd. pfd. 18’
Can. Perm Gr. Trunk. 5% deb 75
fiuron & Brie Ont. & nebec 3% deb: %8 o
uron nt. A 81
Nat, Trust (Ruuhh) Pac. Gt. Bnt 44%deb.}...... i B4 LT
Toronto Gen. Trust ...
Ind., Fin., Ete.
y Bomds Bank of Montreal.....[.....
Can. Bread xiepss | Ciin. Bl of commerce. i
Col. Inv.. «v ] Can. cmons -------
I Penmans I Can.Car7%. ..ocoios
Locomoti ..| Can. Wut Lumber. 5%
Steel of . ik Torontol’awerﬂ%deb\
Rio, Jan. T. L.&P.....| 1000 72 72 72 7”2 Van Power 43%. d 4
v \
#* 4 "
43 S o WA T 5\
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are located on a large block of land adjacent to the property
of the Dominion Bridge Co., at Lachine, Que. The com-
pany has entered into an agreement with the firm of William
Cramp and Sons, Ship and Engine Building Co. of Phila-
delphia, for the exclusive use in Canada and the Britisu
Empire of its designs for water wheels and other hydraulie
machinery. Through this association and the company’s
acquisition of the paper machine business of the Dominion
: Engineering and Machinery Co., it will be in a position to
B supply the most recent designs in such equipment and of
~ any size to meet Canadian requirements. Other lines of
manufacture will include hydraulic valves, hydraulic gover-
=y nors, other accessories involved in hydraulic and paper mill
installations and centrifugal and other pumps.

- Directors of the company include: President, G. H. Dug-
gan, president Dominion Bridge Co., Ltd.,; vice-president,
' ~ A.J. Brown, K.C,, director of the Royal Bank; W. F. Angus,
- director of Canadian Car and Foundry Co.; Geo. Chahoon,
o .Jr., president of DLaurentide Co., Ltd.; Sir Herbert S. Holt,
~ president of the Royal Bank of Canada; J. C. Smith, vice-
~ president, Shawinigan Water and Power Co.

¥ 3 oy . Mutual Finance Corporation

S The Mutual Finance Corporation, Ltd., of Windsor, Ont.,
i offering direct to the public preferred shares having a
- par value of $10 and common shares having a par value of
: m':.“ $10 and $11 per share, respectively. The company

=
* was incorporated under Dominion charter in May, 1919, with
“authorized capital of $300,000, which was increased in Marck,

1920, to $1,200,000, of which §400,000 is common and $800,-
000 is preferred. Half of the stock has already been sold.
he cost of selling the stock is not to exceed 15 per cent.,
‘'no promotion stock is to be issued. The directorate of

. company includes: President, A. F. Healy, past presi-
‘dent of the Border Chamber of Commerce and secretary-
‘treasurer of Healy-Page and Chappus, Ltd.; vice-president,
".B. Winter, mayor of Windsor; secretary-treasurer, W. D.
Roach; Windsor; and J. L. Jones, Detroit. Mr. Jones is
r r of the company, and O. J.! Brooks is fiscal manager.
gm assistant treasurer is H. A. McEwen, formerly a man-
;}mof the Merchants Bank,

Joal ‘ "’, company specializes in financing the instalment sale
mproved property, paying the builder in cash and obtain-
- him a deed of warranty. These deeds are pledged

‘the Royal Trust Co., Montreal, and debentures issued

“amount of 60 per cent. of their value. A considerable
unt of these debentures have already been sold, some
1 in the Netherlands.
issue of $500,000 30-year 6 per cent. golf bonds is
plated by the Royal Montreal Golf Club, Montreal,
n connection with its improvement plans, and the
» of shareholders has been called for July 12 at the
» Hotel to vote on the proposal, a vote of not less

‘and Refiners, Ltd., maturing February 2nd, 1925,
y thereafter until February 2nd, 1940, have been
y disposed of at par, with a bonus of 25 per cent.,
 stock. The bonds are redeemable in whole or in part
ly days’ notice at the option of the company at $110

crops in the west are not without their attendant
of which the labor problem is.one of the most
This year 50,000 extra farm laborers are
follows:  Manitoba, 15,000; Saskatchewan,
1, 15,000. , \

FIRE LOSSES IN ONTARIO

1919 Total was $10,514,232, of Which $6,957,558 was Covered
by Insurance—Analysis of Causes and of Losses

T HI;J fire marshal's office of Ontario has now completed
its record of losses in 1919. The year is found to com-
pare most favorably with any preceding year. “it was prob-
ably the lowest in the aggregate of the fire waste, and con-
sequently the best the fire insurance companies have ever
had.” The fires and losses by counties were as follows:—

Loss not
. Insurance covered by

County No. Fires  Loss Loss Insurance
AIROMIN . F ey 158 § 188,884 § 126,100 $ 62,784
BEREL: s Toviai i 169 76,706 61,6568 15,048
BT -~ s ol s 115 159,317 113,253 46,064
Cavleton .....0 99 226,645 162,784 63,861

Ottawa city 316 206,753 187,280 19,473
ulerit i..iavaie 33 46,142 24,496 21,646
T O RS 151 145,091 91,408 53,683
T AR A S 237 388,144 218,691 119,453
Frontenac ....... 157 107,128 77,633 29,495
Dt Al i MR 133 152,202 87,692 64,510
Haldimand ....... 59 60,701 46,006 14,695
BRI s i 58 70,689 45,500 25,089
Hastings: i 0.0 240 234,795 188,051 96,744
2 e N e RN 113 114,727 80,487 34,240
T e R 24 27,728 20,672 7,066
1 TR R R 167 228,135 167,243 60,892
Lambton 171 104,965 65,752 39,213
167011y SO PLh EEY 66 57,093 28,863 28,230
Leeds and Grenville 234 119,678 80,729 38,849
Lennox and Adding-

DL L e b 58 28,332 14,733 13,599
BANCOIN P LT e 135 155,739 117,102 38,637
Manitoulin ....... 10 31,706 18,659 13,047
Middlesex -y 110 66,603 40,039 26,664

London city 179 102,708, 78,199 24,509
Muoskoka'- ilie i 54 46,938 36,387 10,661
Nipissing " ........ 87 174,846 111,054 63,792
aNOTTOL & 83 241,364 144,862 96,602
Northumberland and

Durham ..:... 186 113,031 71,958 41,073
Ontario ..... RLpAE e 148 196,013 118,071 77,942
RO e 117 128,989 84,090 44,899
Parry Sound ..... 42 41,438 22,622 18,816
Dol s, L 73 72,664 41,561 31,103
Partly=" oy 104 93,737 54,714 39,023
Peterboro’ . .:'v:li+-4162 100,910 57,120 43,790
Prescott and Russell 102 200,302 97,828 102,474
Prince Edward .. 75 40,200 25,054 15,146
Rainy River -...... 28 41,390 18,103 ™ 13,287
Renfriow L v ulics 128 349,346 269,287 80,058
Simeoe . Cedeva. N 297 647,793 534,719 113,074
Stormont, = Dundas e

and Glengarry 157 146,239 69,710 76,629
Sadbury .« carieivid 105 291,357 205,726 85,631
Timiskaming . 133 366,945 234,229 132,716
Thunder Bay ... 199 675,510 575,463 100,047
Victoria and Hali- ;

v bartons Fe s 107 59,160 32,170 26,990
Waterloo: i o5& ikl 140 151,037 104,664 46,373
Welland' 'sis. il sl 219 1,081,763 149,489 932,274
Wellington:  ...... 145 73,601 46,490 27,111
Wentworth  ..... e | 82,448 33,000 49,448

Hamilton city .. 447 260,796 205,203 55,693
York i Kesins 3288 N 278,149 183,944 89,205

Toronto city .... 2,586 1,522,856 1,337,010 185,846

Totals ..... 9,396 $10,514,232 $6,957,558 $3,556,674

Eighteen counties, and the cities of London and Toronto,
show substantial reduction as compared with 1918, and 13
counties show substantial increases. ' ;

e s ; \
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Corporation Finance

Exclusion of Two Companies from Steel Merger Reduces Capitalization of New Con-
solidation—Other Important Changes Also Shown in Balance Sheet—Increased Profits
For Tooke Bros.—Brazilian Traction Revenue Shows Big Improvement in 1919

Brazilian Traction Light and Power Co., Ltd.—Gross
earnings of the company for the month of May, 1920,
amounted to 10,985,000 milreis, an increase of 1,423,000 mil-
reis, as compared with the same month last year. Net earn-
ings, after operating expenses of 4,723,000 milreis, totalled
6,262,000, an increase of 1,045,000 milreis over last year.

~For the five months from January 1, net advanced 8,788,000
milreis over last year to 27,261,000.
Porto Rico Railways Co., Ltd.—The following is a com-

parative statement of earnings of the company for May,
1920 :—

For May: 1919. 1920. Change.
Sy b AR $103,225 $116,877 + $13,652
L e e e 47,068 42,514 — 5,663

For five months:
8y | GG R 478,777 547,944 + 69,166

NG, 3 e A 177,008 214,361 -+ 37,362

Whalen Pulp and Paper Company.—In submitting the
annual statement for the year ended February 29th, 1920,
Sir Geo. Bury, president of the company, says: “Your
directors, while optimistic as to the future, recognize mount-
ing labor and material costs, and prudence demands con-
servative financing, looking possible falling markets.” The
following comparison of the principal figures, shows that
the position of the company has been much improved:—

1920. 1919,
Gross earnings ........ $4,619,734 $4,065,206
EXDONRON - vte i vsvia s mer ' 8,741,185 3,952,892
Net 6arnings . (v aiiveian 878,549 112,314
Net, profits . iuocusiadts 323,757 *337,729
Current assets ........ 1,655,019 1,003,080
Current liabilities ..... 1,012,800 2,184,424
Total assets .......... 18,420,831 16,818,608
Pulp produced (tons) 47,962 41,814
Lumber pro. (m. ft,) ... 12,731 20,081
Shingles pro. (m.) ...... 61,198 49,190

*Deficit.

Western Power Co. of Canada, Ltd.—For the month of
May, according to reports from Vancouver, operating rev-
enues amounted to $44,945, an increase of 14.1 per cent.,
compared with May, 1919, and net earnings of .$28,101, an in-
crease of 6.7 per cent, compared with May, 1919. There
was included in operating expenses for depreciation d
the month of May, 1920, the sum of $2,525. For the 12
months ended May 31, 1820, the company shows operating
revenues of $501,668, an increase of 9.5 per cent. over the
same period in 1919, and net earnings of $303,845, an in-
crease of 3.6 per cent., compared with the same period in
1919, after making allowance for depreciation of $23,657.

Dominion Flour Mills, Ltd.—A meeting of bondholders
of the company is called for July 14 next, for the purpose
of securing their approval to a resolution empowering the
directors to dispose of all of their Ontario mills, should
they, deem it advisable. It is pointed out by the company
. that they are not entertaining any proposals to sell any of
their mills in Ontario at the moment, but should such an
offer be made at any time they would be in a better posi-
tion to take advantage of it. The company operates two
mills at Brantford, as well as a mill at Hamilton, Copetown
and at St. George, making a total of five mills in the pro-
vince of Ontario.

Dominion Steel Corporation.—Shareholders of the com-
pany are in receipt of a formal notice from the directors
- calling a meeting for July 15 next, to ratify the recommen-

~ dations of the board in respect to the British Empire Steel
“Corporation proposals and to approve of the amended bal-

ance sheet. The previous balance sheet showed the total
issued capital to be $213,750,000, this has been amended and

.reduced as will be seen from the following comparison:—

Formerly  Presently
Issued capital stock: proposed. planned. -
Seven per cent. cumulative pre- .
(o s AR R e e i $ 37,000,000 $ 36,250,000
Eight per cent. cumulative and
participating preferred ..... 25,000,000 25,000,000
Seven per cent. non-cumulative
preferrel | oitel e 72,750,000 *65,5632,815
Common stock . ik oviiit sy o 79,000,000 65,000,000
Total issued’ ool . $213,750,000 $191,782,815

In reference to the sale of the 8 per cent. preferred,
President Wolvin, of the Dominion Steel, states that it has
been agreed that not less than $20,000,000 of the $25,000,000
thus placed in the treasury will be spent in improvements,
development and extension of the undertakings of the Do-
minion and Nova Scotia companies. .

The revised balance sheet, compared with former figures,
reflects the exclusion of the Canada Foundries and Forgings
Co. and the Port Arthur Shipbuilding Co., from the merger,
and is as follows:—

Assets.
New Old
) figures. figures.

Properties, per appraisals ..... $394,076,920  $403,770,990
Deferred balances ............ 79,209 79,209
T R SF RO < i Th i 26,522,759 24,091,269
Call Joans - .....¢: .2 ALRa R © 1,526,204 1,526,204
Government bonds ........... 4,229,832 4,913,590
Accounts received  ............ 16,494,523 17,018,536
INVOREORIOn i e adnde s 25,941,639 27,757,052
Investments ..o Viaiiias e 2,968,043 2,973,464
Deferred charges ............ 1,986,804 2,008,386
Bond redemption ......i..... 190,412 260,661
| $474,016,345 . $484,389,361

Liabilities. :

Total securities. - i i e is s $191,782,815  $207,000,000
Funded: debt " ¢;isiii. . viddss 43,419,094 43,560,294
Deferred payments ........... 1,484,000 1,484,000
Bank dogns .. oi i piesstn dpns 6,198,515 6,445,973
Notes payable ..... B p Lot 392,431 398,560
Accounts payable, ete. ...... e s 14430,197 15,147,017
Pay, uncomp. contracts ....... 9,468,647 10,216,847
Deferred credits .....u.ci00ev 1,308,230 1,308,231
ROserV * i v, . il i eyl 3,832,489 1,998,844
Capital surplus . ....../..iiee 201,719,929 196,839,595 -
$474,016,345  $484,389,361

*Besidés being reduced 'in amount, this class of stock
has been changed from non-cumulative to cumulative, so
that the dccount will now be known in the balance sheet as
$65,632,815 7 per cent., cumulative second preferred stock.
It is pointed out that the change will enhance the, value of
the new shares in a very palpable way. It is also pointed out
that the first cumulative preferred will be exchangeable for
the preference stock of the constituent companies, the hold-
ers of which have the option of making such exchange or re-
taining their present securities, while the 8 per cent. cumu-
lative and participating preferred is to be issued to secure
additional capital to extend and improve the various units
of the new consolidation. Both issues will rank equal as
to dividends and assets. ;

5% oy 4 ’ 7
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3 Bell Telephone Co.—According to a statement ma ;
»»u‘yl_’!‘ Church, Toronto, the application for increased (::t:s)
Predicted by K. J. Dunstan, Ontario manager of the com-
- pany, will be opposed by the city. “Any increase in rates
5 'ﬂlbe strenuously opposed by the city,” declared the mayor.
“It is up to 'the company to give a good service before it
talks about higher rates. The provincial Hydro Commission
- has been asked by the municipalities to report on a system
of hydro teleghones, but that has been held up by the U.F.O.
government, just as they are holding up the radials.”
Assistant City Solicitor Irving S. Fairty, who fought the
recent increase in rates before the Railway Board, stated
that it had been clearly shown that even the “emergency in-
crease” granted the company by the board was not justified.
~ The city’s appeal is now being considered. Mr. Fairty
- pointed out that the city had put in evidence to show that
- the increased rates were not necessary, while the company
~ had failed as yet to give figures on depreciation to show
that the recent increase was justified.
Tooke Bros., Ltd.—Net profits for the year ended May
~ 81, after provision is made for war taxes, amounted to
 $238,230, a gain of $85,920 over the 1919 showing, and one
' $102,472 in excess of that for the preceding year. After
spreciation of $15,000 was provided for, and deducting pre-
ferred dividends, which included all arrears on the senior
securities of the company, there remained a balance of
$119,805 applicable to the common stock, against $51,122 in
the 1919 period and $38,070 in the 1918 one. The year's
ngs, after all deductions, are equal to, approximately,
18.5 per cent. on the outstanding common stock issue of
650,000, o
The balance sheet shows an excess of current assets
- liabilities of a similar category of $727,377, compared
th $388,206 at the end of the company’s last fiscal year.
ntories are up by $291,056, reflecting, in all likelihood,
reased costs of raw materials, but this increase is
by the item of $491,731 in bank loans, compared with
000 as at May 31 a year ago. Accounts payable are
‘higher at $484,336, against $395,966 last year.
Brazilian Traction,  Light and Power Co.—An increase
arly 45 per cent. in net revenue of the company is the
e of the financial statement for the year ended Decem-
st, 1919, now in the hands of shareholders. The com-
had net revenue last year of $7,873,967, as compared
419,672 in 1918, and $5,266,518 in 1917. After pay-
f $600,000 dividends on preferred ::‘here was a surplus
_year of $7,273,967, or equal to 6.85 per cent. on the
06,000,000 common stock. Secretary J. M. Smith, report-
the board, points out that between January 1st, 1917,
aber 31st, 1919, surplus revenue amounting to $15,-
been applied as follows:—
action of floating debt............ $ 2,840,914
1 necessary capital expenditures.. 12,355,107

T A PR O e S RS .. .$15,196,021

revenue for the year, as has been already
ut, amounted to $7,273,967.26, which, with the bal-

,613,041.31 brought forward from 1918, gives a
887,008.57. During the past three years the sum
ly $12,300,000 has been utilized towards meet-
expenditure on the properties, and a correspond-
has therefore been transferred to general re-
, leaving a balance of $2,587,008.57 to be carried
it and loss account. The sum reinvested in
out of revenue since the inception of the com-
d at the end of the year to $33,053,573. The
k on capital account carried out during the
~ additions and extensions to the tramway,

\ded for ‘this purpose being $4,910,028, of which
385 was spent on the telephone system.

the company, said:—“The value of the milreis
on London (90 days’ draft) advanced from

“and telephone plant and installations, the
'Smith in commenting upon the exchange rates

 to 17 41-64d. in December, the average :
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rate for the year being 14 33-64d. as compared with 13d.
for the year 1918. The rise in exchange on London closely
corresponded to the fall in the value of the pound sterling
for the purchase of dollars, and consequently there has been
little change in the value of the milreis for exchange on
New York. The average rate realized on remittances made
during 1919 was 26.80 cents per milreis as compared with
25.39 cents during the previous year. On funds remitted
from New York to Toronto there was a premium varying
between 127-32 per cent. and 9 1-16 per cent., the average
for the year being approximately 4 per cent.”

The balance sheet shows considerable improvement in
working capital. Current assets are now $16,371,197, as
compared with $13,202,989, while current liabilities have been
reduced to §7,244,893 from $10,025,836 in 1918 Total assets
have risen from $230,503,576 to $235,978,973.

NOVA SCOTIA FIRE PREVENTION

™ The fire prevention board recently formed under the
Nova Scotia Fire Prevention Act met in Halifax on June 7th.
It consist of A. H. Whitman, Halifax; Charles V. Wetmore,
Sydney; M. B. P. Saunders, Col. W. E. Thompson,:F. F. W,

Doane, Halifax, and James Sealy, of Kentville.
It was decided to advertise for a fire marshal, whose

duties will be to investigate, upon the recommendation of

local assistants, the origin and circumstance of every fire by
which property has been destroyed or damaged, with a special
view of ascertaining whether such fires have been the result

of negligence, accident or design. The investigations are to

be begun within three days following the fire by the local

' gssistant, who may be the chief of the fire department in

each city, town or municipality in which a fire departmgnt
exists, and the mayor or warden of every town or munici-
pality in which a fire department does not exist. The fire
marshal will be invested with authority to enter at all times
during the night or day into a building or premises ‘:vhere a
fire had occurred, and also other buildings and premises ad-
joining or near the same that he deems necessary in con-
nection with the investigation. ;

In case of fires of a suspicious nature a preliminary
report will be made containing essential facts regarding the
property. If after investigation the fire marshal is of the
opinion that there is sufficient evidence to charge any person
with the crime of arson, he will at once report to the attorney-
general, and furnish him with the names of witnesses and all
information to be obtained. Other duties are assigned the
fire marshal, and are outlined in the Fire Prevention Act.
He will have the whole province under his jurisdiction.

FOR SALE
METAL PRODUCTS BUSINESS

To close an Estate, the undersigned offer for sale as a
going concern all the shares of the capital stock of a very
successful metal products business being carried on in Tor-
onto.

This is a splendid opportunity for anyone to acquire &
business of this character. Inventories and statements of

affairs may be inspected or had upon application to the

Trusts and Guarantee Company, Limited, or Lionel Davis,

Executors. 4
! DAVIS & MEHR, { {

, -y / ; Solicitors for Executors.

12 Richmond Street East, Toronto. = 186

¥

‘A FIRE INSURANCE Office requires a bright young
man as Inspector for Ontario. Must have insurance experi-

ence and good organization ability. Apply with full parti- .

i

~ culars to Post Office, Box 780, Montreal. e 170
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RECENT FIRES

Large Boarding-house at Niagara Falls, Irving and McKillop
at Calgary and Kidd Mill at Prince Albert had the
Largest Losses this Week

Arden, Ont.—Sawmill, owned by Albert Marsh, de-
stroyed. There was no insurance.

Belleville, Ont.—July 2—Cheese factory, owned by H.R.
Free, was destroyed. Loss partly covered by insurance.

Bowmanville, Ont.—July 3—Farm -buildings, owned by
Alfred C. Hardy, destroyed. Fire caused by lightning.

Calgary, Alta.—June 29—Garage belonging to Irving
and McKillop Motors damaged. Loss is estimated at $30,000.
The fire was caused by gasoline in the radiator shop.

Cobourg, Ont.—June 30—Cheese factory belonging to H.
R. Fee at Cold Springs destroyed. The loss is covered by
insurance.

Fleming, Sask.—June 30—Home of Mrs. Harry Bowering
destroyed. Fire was caused by an explosion from an oil
lamp. Two fatalities. 1

Forest, Ont.—July 2—Barn, owned by N. Herbert, de-
stroyed. Fire caused by lightning.

Halifax, N.S.—June 27—Stables belonging to J. A. Lea-
man and Co. destroyed. b .

Montreal, Que.—July 3—Sawmill' belonging to Bicker-
dike Harbor Commisisoners destroyed. The fire was caused
from sparks from the furnace.

Nelson, B.C.—July 2—O0'Neil, Irvine and Mann Lumber
Co. destroyed. Fire due to dry weather.

New Glasgow, N.S.—July 7—Main workshop of the

Maritime Bridge Co. destroyed. :

Niagara Falls, Ont.—July 7—Large bogrdmg-house de-
stroyed. Loss is $35,000, fully covered by insurance.

Ottawa, Ont.—July 7—Four residences damaged. Loss,
500. .
; Portsmouth Ont.—July 2—Residence of Rev. F. W. Mec-
Donald damaged. Fire was caused by lightning. Loss fully
covered by insurance.

Prince Albert, Sask.—June 19—Kidd Mill was damaged.
Estimated loss, $25,000, partly covered by insurance. Fire
believed to have been started by children playing with

- matches.

Quebee, Que.—July 5—The station of Mastai, on the
Q.R.L. H. and P. Co,, Montmorency division, was destroyed
by fire.

St. John, Nfld —July 4—Villages of Lamanche, New
Chelsea and the Great Northern Pond have been damaged
* during the forest fires in Newfoundland. ’

Thorold, Ont.—June 17—Residence of Angelo Dame
damaged. Loss, $7,000. :

Toronto, Ont.—July 5—Lumber belonging to Ontario
Wrecking and Construction Co. was destroyed when the barn
caught fire. Estimated loss, $5,000. ;! :

A rdeg ok isniiins 4

ADDITIONAL INFORMATION CONCERNING FIRES

Allen, Sask.—June 4—Barn and equipment belonging to
K. Selzter destroyed. The total loss on contents and building
was $10,000, with insurance of $600 on the building.

Ayr, Ont.—June 14—Plant of John Watson Manufactur-
ing Co. destroyed by fire. The fire was caused by incen-
diarism. Total loss, $100,000. Insurance of $50,000. Two-
story brick building, occupied by the Canadian Bank of Com-
merce and owned by Dominion Realty Co., Ltd., was de-
gtroyed, The fire was caused by heat from the Watson Manu-
facturing Co. Total logs on building, $300. Insurance, $3,000.

Erindale, Ont.—June 13—House and barn belonging to
Erindale Farms, Ltd., destroyed. Fire was caused by light-
ning. The total damage to contents and building was $50,000.
Insurance in the North British and Mercantile, $25,000.

Moncton, N.B.—May 26—Bank of Nova Scotia, a store
and law and insurance offices were destroyed. The total loss
is $20,000, fully covered by insurance. ] \

Ontario.—The fire marshal's report for March, 1920,

_ shows that during the month there were 919 fires, with & loss
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of $889.205, of which $633,443 fell upon the insurance coms
panies and the balance of $255,760 was uncovered;. O'I:he_ cor=
responding number of fires in March, 1919, was 832 with a
loss of $795,791, of which $618,555 was met by the insurance
companies. SRS
Saskatchewan.—The fire marshal’s report for the year =
1919 in the province of Saskatchewan shows los§es totalling :
$2.400,000. The total number of fires repor@ed in 1919 Was. et
1,385, nearly half of these conﬂagrations'bemg in dwelling- -
houses. Others were: Stores, 138, dwellings §03, elev!n:ou <
35, schools 25, churches 7, garages 21, granaries 48, livery
barns 15, poolrooms 12. s : '
Carelessness in handling gasoline and coal oil was re- _
sponsible for serious injury to 24 people. ;
St. Catharines, Ont.—July 1—Residence of Thos. Pat.
tington damaged. Total loss on contents and building, $3,000,
fully covered by insurance. The fire was caused by an elee-
tric iron. & Sl
Vancouver, B.C.—June 20— The ‘Balmoral apartment
house fire, which occurred on June 20th, caused a loss of
$50,000 on the building, with insurance of $22,500 in York-
shire and Home and $15,000 in the Newark Insurance Co.
Loss on the contents was $35,000, with insurance of $10,000. =
Five fatalities. . e
Winnipeg, Man.—June 15—D. E. Adams Coal destroyed
with a total loss of $40,000. Insurance of $12,000 in the
Alliance and Occidental Insurance Companies. : >

¥

SOME ALBERTA TOWNS AND THEIR PROBLEMS .

(Continued from page 44) 3
mission will make further enquiry into their position. To
this arrangement the bondholders’ representatives assented,

The hopeful feature of the situation according to those
in touch with the bondholders, is that more economy is bei
exercised in town administration and greater care is being
given to the efficient management of uti.li.ties. It'is now
being more fully realized by these mumc_lpal bodies that
borrowing leaves behind it obligations which must be met
and that there is a limit to credit extended by banks. An.
other fact more clearly realized is that the amount of money
obtainable in the form of taxes on unimproved land, particu~
larly land held by speculators and non-residents, is limiteq
and as a source of annual revenue, is quite undependable,
A reliable source and one on which greater dependence will
have to be placed is improved property and property whieh
is in actual use by the resident citizens. Taber is fortunate
in’ being a mining centre, and Redcliff has behind it some
active industries. Their respective positions will be strength.
ened also by improved local agricultural conditions and alsg
by developments of irrigation plans. ; :

Crop Prospects are Encouraging

At the present time it seems to be assured that cropg
will be normal if not much better than normal. This m
a great deal to all the towns that came under review
it is now believed that they will all be able to take care
their debt and the interest upon it. It is felt here that 3
the arrangements made between representatives, respectiv,b’
of the bondholders and the towns concerned, are carried :
it will materially improve the municipal credit for the ent: =
province of Alberta. Hon. C. R. Mitchell, provincial treag.
urer of the province, appeared to be very pleased with the
result of the negotiations. If the results are as hoped, itA 3
will leave Alberta in a much better position than it has beeas
in for some time. There only remains one municipality, -
affairs of which have not been adjusted satisfactorily, and
if they are eventually cleared up, Alberta will be able K
face the financial mz}rkets with the advantage of being iu.
to say that none of its towns have caused loss of princw‘
to holders of their debentures. If the municipalities and
government of the province can attain to this position, ¢
will assist greatly in securing capital which will certainie
be required for growth and development.
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The great world spins forever down the ringing groves of change.””—TENNY SON

.

The Continental turns each progressive s

pin of the insurance world to the profit of its agents. The

, ry : [ 1 .
Umtaff}"tg 'Con‘llr)e(;\‘tal sloian is *‘ Service to the Agent,” and the Company's great strides during the
past lew years indicate the agents’ appreciation of that service. Ask for particulars of our Agency

Scrvice. The price of a postage stamp can open to you new

avenues of advancement and gain.

THE CONTINENTAL INSURANCE COMPANY

OF NEW YORK

HENRY EVANS

FIRE AUTOMOBILE

CANADIAN HEAD OFFICE:

President

PROFITS

17 ST. JOHN STREET, MONTREAL

W. E. BALDWIN, Manager

Insurance Company
of North America

R R S $ 5,000,000
ASSETS IN EXCESSOF ...... ..... $36,000,000

Issues specially desirable forms

of Use and Occupancy, Rental
and Leasehold Insurance

Agents in all the principal cities of
Canada and the United States.

Robert Hampson & Son, Limited

GENERAL AGENTS FOR CANADA
1 ST. JOHN STREET - MONTREAL

ASK FOR AN AGENCY FROM THE

“GRESHAM?”

Liberal Policies Reduced Premiums
ESTABLISHED 1848

Funds Exceed Fifty Million Dollars

Gresham Life Assurance Society

LIMITED
Gresham Building MONTREAL

The Commercial Life Assurance Co.
OF CANADA

desires the services of several reliable salesmen, who if successful,
will in a short time be given positions of responsibility as managers
of districts to be opened throughout Western Canada, and event-
ually in the East also. This is a splendid opportunily to grow with
a thriving, solid company, that at present is operating in thal part of
Canada, where the Life Insurance man's opportunity undoubtedly
is the greatest.

Experienced Life men, desirous of a change of environment and
climate, and who perhaps need the impetus and enthusiasm of a
new organization, are invited to correspond.

J. W. GLENWRIGHT, Managing Didsstor
Head Office : C.P.R. Building, EDMONTON, Canada

s 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

British America Assurance Company
FIRE, MARINE, HAIL and AUTOMOBILE
INCORPORATED 1838
HEAD OFFICES: TORONTO
W. B. MEIKLE, President and General Manager
E. F. GARROW, Secretary.

Assets Over $4,300,000.00

Losses paid since organization over $47,500,000.00

The Standard Life Assurance Company of Edinburgh

Bstablished 1825.  Head Office for Oanada: MONTREAL, Que,

{avested Funds........$ 69,650,000 Invested under Can-

De. ted with Cana- adian Branch. . ... ...
&::‘ Govefnm;nt an:l gevenue.d.. L
QGovern: t Trust. onuses declare
.‘.mm ........... 8,200,000 Claims paid o

W, H. Crark Kexnepy, Manager.  F. W. Dorax, Chief Agent, Ontario

| PRI P TN
"MALMADRDRH IIE
\

SECURITY Ave SERVICE

IVIVHMNGI L

HEAD OFFICE - WINNIPEC.

SURTRIRIS PSS
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BRITISH TRADERS' INSURANCE. COMPANY UNION
ey ASSURANCE SOCIETY

Established 1865

: LIMITED
AGE 'S THR CHOUT THE WORLD

AGENCIES SEIRON (FIRE INSURANCE SINCE A.D. 1714) )
. K . i

Fire— Marine — Automobile G Mt = s v N Al

General Agents, Toronto T. L. MORRISEY, Resident Manager J

Amo'&"b'lc ?;p'"me;(. 3 “SNDEYER BRGOSS %g}?:&l;DSON North-West Branch .... o Winnipeg
enera gents Fire Department: G, O, THOS. BRUCE, Branch Manager !

Head Office for Canada, 36 Toronto St., Toronto MARTIN N. MERRY, General Agent TORONTO

Agencies throughout the Dominion

Manager for Canada, C. R, DRAYTON

W EST E R N nl:o:::n-‘_: ke Desirable Territory

ASSURANCE COMPANY mobile, Explosion,

ABBItE. .. ou critod b banse st in over $8,300,000,00 R""." Cl:lls'(;:-- ROR :
Losses paid since organization ' 77.700.000.00 motions FiN0s. Al A i
Head Offices: TORONTO, Ont. ert gents t
v ',‘. “E,w:‘}:'d ) % C 8. \\‘Alﬂw“mﬁf“’r' tary Ai‘:‘i.::ﬂ:‘;‘xl:'uamgn
reside: and Geno o cre . - . -
bl st i Always ready to negotiate with men who can establish their :

capacity to pay for a reasonable volume of New Insurance

regularly—good business placers steadily needed.

B e

FOUNDED A.D. 1710 Y X =
SUN FIR E Union Mutual Life Insurance Co.
THE OLDEST INSURANCE CO. IN THE WORLD Portland, Maine
Canadian Branch Torento Address ALBERT E. WADE, Supt, of Agencies.
LYMAN ROOT, Manager
THE Incorporated 1875
MERCANTILE FIRE | |(GuardianAssurance Compan
INSURANCE COMPANY 20 y
- lelted, of London, England Established 1821
All Policies Quaranteed by the L AND LaN Fire INSURANCE
oyl v wr Capital Subscribed. . ...vveses.. . ..$10,000,000
Capital Paid-up_ ............. ‘..., $ 5,000,000
Total Investments Exceed....... .. $40,000,000 :
The LONDON ASSURANCE Head Office for Canada, Guardian Building, Montreal :
Head Office, Canada Branch. MONTREAL ' H. M. LAMBERT, Manager. B. B. HARDS, Assistant Manager.
Total DRI eead aanB00nva ARMSTRONG & DeWITT, Limited, General Agents i
Hatablished A.D, 1720, FIRE RISKS accepted at current rates 36 TORONTO STREET TORONTO H
Toronto Agents, Armstrong, DeWitt & Crossin, Ltd,, 86 Toronto §t,
i
» }
THE ROYAL SCOTTISH THE LAW UNION & ROCK INSURANCE CO., Limited
| LONDON Founded in 1806
[ INSURANCE COMPANY, LIMITED Assets uued”s&m.ooo.oo Over svo.oo:::oo.oo invested in Canada
; of G!-OIOW. Scotland FIRE and ACCIDENT RISKS ?lcci:ﬂ:“l’ﬂont i
Contracts guaranteed by !he:f‘L':)‘N}:)'({)':qf? égg?“‘”cn COMPANY, LTD., c.nA.‘d.‘:?n l;:;':cgin;loa;uzg;’.ls:;t:rt:’:m in élnlda':e‘
Head Office for Canada : Room 306, Lewis Bldg., 17 St. John St., Montreal W. D. Aiken, Superintendent | COLIN E. SWORD,
G. B. MOBERLY, Manager. Accident Department | Canadian-Manager

CALEDONIAN INSURANCE COMPANY Waterloo Mutual Fire Insurance Company

s The Oldest Scottish Fire Office EsTABLISHED 1N 1863 :
v Head Office for Canada - MONTREAL Head Office - Waterloo, Ont.
J. 0. BORTHWICK, Manager Total Assets 31st December, 1918, over.......... $1,000,000.00
MUNTZ & BEATTY, Limited, Resident Agents Policies in force in Western Ontario, over 30,000
H, W. RANDLE, Inspector EORGE DIEBEL, President. ALLAN BOWMAN. Vice-President,
Temple Bldg., Bay St., TORONTO Telephone Main 66, 67. 68& 6, ?.. W. SHUH, Mnnal::. BYRON E. BECHTEL. Inspector.




FIRE Assetr
‘ HAIL Exceed
| AUTOMOBILE $93,000,000
|

Eagle Star

British Dominions
INSURANCE COMPANY LIMITED

OF LONDON, ENGLAND
Head Office for Canada - Toronto
J. H. RIDDEL, Manager E. C. G. JOHNSON. Asst. Manager

Dale & Company, Limited, General Agents, Montreal and Toronto

RY TIMES 56

General Capital Subscribed - $500,000 Automobile

Bire Insurance
Insurance A | Fire and
Accident Theft
Health | Liability
Fidelity Property
Bonds Damage
Plate ‘ Collision
Glass , Boiler
Burglary Explosion

A. E. Ham, Vice-President
J. 0. MeLix, Sec.-Treas.

Home Orrice
10th Floor, Electric Railway Chambers
Good Openings for Live Agents

Canada Branch
Head Office, Montreal

DIRECTORS
Jas. Carruthers, Esq.

M. Chevalier, Bsqg.
Sir Alexandre Lacoste.

Wm, Molson Macpherson,

sq.
Sir Frederick Williams-
Taylor, LL.D.

J. Gardner Thompson,
Manager.
Lewis Laing.
Assistant Manager,

J. D. Simpson, Deputy
Assistant Manager.

S5 LIMITED &

Fire Insurance Company, Limited, of PARIS, FRANCE

Capital fully subscribed, 25% paidup .....on-+-.$ 2,000,000,00
Fire Reserve FUnds .........o  (ciovsesssssnsss 6,792,000,00
Available Balance from Profit and Loss Account  118,405.00
Total Losses paid to 31st December, 1918 ....... 108,718,000.00
Net premium income in 1918 ...... c.ooneersnares 7,105,053.00

Canadian Branch, 17 St. John Street. Montreal; Manager for Cmn_dl,
Maurice FERRAND, Toronto Offices, J. H. EwaArt, Chief A}_;er:t. 18 Welling-
ton St. Bast: R. B Rice & Sons, Toronto Agents, 66 Victoria St.

A BRITISH COMPANY

UNION NSURANGE 3OGIETY OF CANTON, LIMITED

ESTABLISHED 1835

Head Ofice - HONGKONG
General Manager, C. MONTAGUE EDE

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

A Combination of age, magnitude and experience

General Agents, Toronto - MUNTZ & BEATTY
Fire, Marine and Automobile

LONDON & SCOTTISH &iitiosiee:

Formerly London and Lancashire Life and General Ass'ce Assoc’n., Limited
Established in Canada 1863
ALL CLASSES OF LIFE ASSURANCE TRANSACTED
COMPANY,

SCOTTISH METROPOLITAN compan

FOR FIRE, ACCIDENT and SICKNESS INSURANCE

Guarantee Bonds, Elevator and General Liability, Automobile Liabilty,
and Fire. Employers’ Liability, Public and Teams Liability.

ASSURANCE

Head Offices for Canada :
LONDON & SCOTTISH BLDG, - - MONTREAL
TOTAL ASSETS $25,500,000
Branches and Agéncies ALEXANDER BISSETT,
throughout Canada, Manager for Canada

(Y

— LONDON & 5
LANCASHIRE &
FIRE

SURANCE COMPANY = e
LIMITED Security, $42,000,000

ALFRED WRIGHT,
Manager

. A. E. BLOGG,
Branch Secretary

14 Richmond St. E. -
TORONTO

™E CANADA NATIONAL FIRE

INSURANCE COMPANY
HEAD OFFICE : WINNIPEG, MAN.

TOTAL ASSETS - -

A Canadian Company Investing its Funds in Canada
APPLICATION FOR AGENCIES INVITED

TORONTO OFFICE: 20 KING STREET WEST
W. H. GEORGE, Superintendent of Agencies

$2,617,350.09
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It 1s not |
a matter of chance

The best investments are seldom found by chance.
Judgment based upon experience and knowledge
of intrinsic values is necessary in their selection.
Our advice respecting investment matters 1s
available alike to private investors, trustees,
executors, institutions and business corporations.

1]

o o iy 31

Ask for a copy of our July List

DoMINION SECURITIES (ORPORATION

O 0

S

- i
e T “TORONTO R
0 5
Great American
=5 Fnsurance Company
Property Listings NewYork
Residential property in Van- INCORPORATED -1872

PAID FOR LOSSES

couver is in strong demand. $112.397’57317

Owners desiring to sell will find
, L, P ot staTeMenT JANUARY 1, 1920
this office active in their interests. CAPITAL k
AUTHORIZED, SUBSCRIBED AND PAID-UP

$5,000,000.00

RESERVE FOR ALL OTHER LIABILITIES

17,191,302.37

NET SURPLUS

11,010,376.51
33,201,678.88

THE SECURITIES OF THE COMPANY ARE BASED
g) g & S UPON ACTUAL VALUES ON DECEMBER 31st,1919
Si J . e authorized, subseri an aid-u ap-

Q/’ (’J‘th/fl O/fl n."|°§m:="o't'¥|.’. t('::)l:lunl:yhlx:n bzen“ibnorel:::d :ods'l’.o'.%os.go&

FINANCIAL AG ENTS I?:-rgof:-?‘o:::' -n‘:i%w'g?g;m \}'iréu?l:y g:::r;::.d.:f

The Pacific Building, Vancouver, B.C. Home O%ceev,v %?)ikL(i:li)te;ty Street

Agencies Throughout the United States and Canada

MURPHY, LOVE, HAMI
: ESINHART & EVANS, Agents & BASCOM. A ”_"'LTON
39 Sacrament Street Dominion Bank Building ]
Montreal, Quebec Toronto, Ontario §
WILLIAM ROBINS, Superintendent of Agencies
Dominion Bank Building, Toronto, Ontario

Sey. 9490




