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Why speculate with hazardous hopes?
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COST RETURN |
At 93 and interest : 28 half-yearly interest payments

Eor:priticipal o o iy il A $930.00 of $27.50 each ,...........  $ 770.00

For accrued interest .......... .60 and at maturity ........ ‘ - 1,000.00 |

| TOTRE o s s e $930.60 ‘ TOTAL = Guoivnssi 2o . $1,770.00 :

If the interest payments were not spent, but were re-invested promptly in securities yielding 549%,
the total return would be still further increased to $2,137.43,

A $100 Bond costing ...... ..... $ 93.06 ‘ A $50 Bond costing .......... . $ 46.53
r would retarn’ = =0 oGS s 177.00 would'return ........ ... L 88.50

$10,000 worth of Bonds, costing $9,306.00, would return $17,700, or, if re-invested, $21,374.30; and |
other amounts in proportion. This is the kind of golden harvest which the safest security in Canada ‘
will give you. Whether the amount is large or small the same proportion holds. Plant your dollars |
now in Victory Bonds and your harvest will be sure.
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Regulation of Agents, Brokers and Adjustors’

Agency System is More Suitable for Canada Than the Branch Office System of the

United Kingdom Would Be—Several Defects, However, in the System Itself—Some

« Abuses in Its Practice—Proposed Legislation and Regulations for Control by License
By V. EVAN GRAY

Superintendent of Insurance for Ontario

F any part of insurance business could be simply and
easily explained in operation, one would naturally expect
the relation of the agent to the company and to the public to
be that part; and if supervision and regulation of any part
of the insurance business were easy, surely the regulation
of the agent should rest on principles easily explicable.

I must, therefore, express in advance my opinion that
the interrelation of agent, company and public is one of
the most intricate problems to which I have ever given con-
sideration, and the principles and application of govern-
mental supervision are most difficult to explain. To others
than insurance men I find it almost impossible to make clear
the final incidence of any factor of influence applied at any
point of this triangle. Therefore I offer the conclusions indi-
cated in this paper with a good deal of hesitation and re-
serve. I submit them rather as an argument for analysis
than as the final dictum of authority.

In the preparation of this paper I have not found it pos-
sible to deal with the relation of the agent to the company
in the various classes of insurance, including life, fire, and
the various forms of casualty and guarantee insurance. It
was apparent that to attempt to do so will lead to con-
fusion and prevent the logical development of conclusions.
I have undertaken, therefore, to consider only the fire agent
in detail, and there will be much of what I say that is not
‘applicable in any degree or only in a modified form to the
case of the life insurance agent or of the agent for a
casualty or guarantee company. I will ask you, therefore, in
the application of the principles to which I refer to consider
only the fire insurance agent.

The Branch Office System

The agency system of representation of insurance com-
panies occupies a very different status in Canada and the
United States than it does in Great Britain. In each case
this is due to the natural development of the business. In
England it was formerly the rule that every contract of in-
surance required to be erected under the seal and signed by
the hand of the chief executive officers of the company. The
company was not bound and the risk was not covered until
the application for insurance had been received and passed
on by the head office of the company and the contract duly
executed and delivered. The agent of the company, there-
fore, was a mere solicitor of business and held no authority
to bind his company. A later development was that con-
tracts were signed and executed in advance and placed in the
hands of the clerks at the counters of the insurance com-
pany’s offices, and it became a particular matter for ad-

*An address before the conference of provincial insur-
ance superintendents, Winnipeg, October, 4-7 1990,

vertisement and recommendation of an insurance company
that it was able to issue a policy of insurance “while you
wait.”

The next step was the institution of branch offices of
the companies in large centres of population, and the delega-
tion of similar authority to these branch offices to issue
policies which bound the company without the necessity of
reference to head office. The position of the agent of the
company, however, remained the same—that of a mere
solicitor of business. The general system in vogue in Great
Britain may, therefore, be characterized as the branch office
system, as distinct from the agency system, as we find it in
Canada. These branch offices provide in every part of the
United Kingdom reasonably accessible service stations for
insurance.

There are, of course, large firms of insurance brokers in
England which do not represent any individual company.
The business of these brokers is confined almost exclusively
to large lines of insurance, and they do not endeavor to
secure the ordinary risk.

Rebating is Not Prevented

The amount of the commission which is paid to an agent
in Great Britain is effectively regulated by the rules of the
associated tariff companies. 15% is the standard rate of
commission on ordinary risks, and the rate is less on large
lines, :

Any person, whatever, may be appointed an agent and
receive the commission on insurance brought to the com-
pany’s office. The rule of the tariff companies is that all
agents must be appointed by miinute of the board of direc-
tors of the companies, but this has become a mere formality,
and I am informed that the practice is to submit at each
meeting of the board a long list of agents for authorization,
which in the ordinary case are not even read, but are in-
serted formally in the minutes of the board. By this practice
any person who can bring a risk to the office of the com-
pany is permitted to collect the commission on that risk,
whether he is an ordinary agent, a clerk or officer in the

employ of the assured, or the assured himself.

There is no anti-rebate law which effectively prevents
the payment of commission to the assured, or to some-
one on his behalf., The result is, that the rate of premium
in respect of a risk, may be said to be the rate net to the
company, and that rate is, in fact, available either to the
assured or his agent on application. The assured whose in-
surance is placed through the agent or broker pays the in-
surance company’s net rate plus the broker’s commission.
The broker’s commission, therefore, represents in effect a

bargain between himself and the assured, and not between °

the company and the broker.

~
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I am not prepared to express an opinion as to the value
or relative cost of the system thus established. My info?ma-
tion is, however, that the rate of commission to agents is so
effectively controlled by the regulations of the tariff com-
panies that this element in the expense of insurance business
has not proved to be a burden upon the insuring public.

I have stated the practice in England with such particu-
larity because the English example is so often quoted in
this country as an argument for giving further rein to com-
petition and as a precedent for absence of governmental
supervision or regulation in any manner of the insurance
agent’s business.

Agency System on This Continent

In Canada and the United States there has been a very
different course of development. Here the agent acts as
intermediary between the company and the assured in nearly
every contract. The general agent, and in some cases the
ordinary agent, is given large powers to bind the company.
He is supplied with blank policy forms or interim receipts
which he is authorized to issue to the assured, thereby bind-
ing the company upon the risk, and the company protects its
own interest by reserving the right of cancellation of the
policy provided for in statutory conditions. ‘

The amount of business received by a company, either
at its head office or branch offices, directly from the assured,
in respect of which no commission is paid, is very small.
There is no flat rate available to the assured, either directly
or indirectly, by the allowance of the commission to some
other person on his behalf. The gross rate of premium is
protected by strict anti-rebating laws of the Dominion.

The rate of commission to be paid becomes a matter of
bargaining between the company and the agent, to which the
assured is not a party. Even when a broker purports to act
for the assured as distinguished from the company, the com-
pany determines his rate of commission and pays his fee,

Services of the Agent

It is of great importance to distinguish the duties of
the agent and the services which he renders to the com-
“pany and to the public under the agency system in vogue in
Canada and the United States, from the services ‘which I
have mentioned as his responsibility in Great Britain,

In Canada the extent and quality of this service varies
according to the limits of his authority and his equipment
to perform the work. He may be merely a solicitor of in-
surance comparable to the English agent who establishes
contact between an agency firm and the prospective insurer
If so, the remainder of the services of the agent is rendere(i
by a second, or even a second and third agent. But if you
collate the efforts of all agents who intervene in a single
transaction, whether it be one, two or more, the total service
rendered might be described as follows:—(a) Soliciting the
risk; (b) inspecting the risk; (c) determining and supervis-
ing the covering required; (d) examining the rating fixed by
the company or the board of underwriters, and negotiating
for a better rate; (e) signing and delivering the interim re-
ceipt; (f) collecting the premium and remitting the same,
less his commission; (g) recording the issue and the expiry;

(h) inspecting the risk during its currency; (i) securing »

renewal.
Misconception Regarding Agents

Of course there are some classes of risk in which some
of these functions need not be performed. The insurance of
a dwelling house, for example, does not particularly require
either the inspection of the risk or any special negotiations
in regard to the rate of premium. In most other lines, how-
ever, the above is a fair presentation of the agent’s duties
and responsibilities. =My experience is that the general
public has no conception of the nature of these services, the
average business man believes that the sum of an insurance
agent’s business is the soliciting of the risk.

It is this conception which is responsible for the widely-
held opinion that the agent’s services might with advantage

-

Volume 65.

be dispensed with and the assured allowed to deal direct
with the company. They do not realize, and sometimes can-
not be persuaded that the other duties may be the more im-
portant part of the agent’s services, and the part which re-
quires the greater skill and the greater expenditure ‘of time
and money to render.

It is most difficult to convince the public that if this
work is not done by the agent, the company must establish
a service to perform it or prejudice the interests of the
public or the assured by its omission. For this conception
the agents themselves are largely responsible. The opinion
itself is greatly fortified by the existence of certain un-
fortunate conditions in the insurance agency business, to
which I shall refer a little later.

Comparison of Systems

The comparison of the British and the American systems
reveals, then, two alternative methods of conducting the in-
surance business; in each case the system represents the
natural and free development of the business in its long
history. I am not able to pass upon the relative virtues of
the systems for Great Britain; and I am not an advocate,
therefore, for a reformation of their system, but I do not
hesitate to state that for Canada there can be no doubt that
the agency principle of company representation is the more
efficient and economical. My reasons for this statement are
as follows:— :

I regard the agency system in principle as a method of
piece-work payment for a necessary and valuable service, and
therefore fair in principle.

We have an immense country to serve. Its population
is widely scattered and in many districts is very sparse when
compared with the distribution of population in Great
Britain. The number of branch offices which would require
to be established to give reasonable service to the public on
the English system is far too great to furnish any possible
economy.

The establishment of branch offices and an efficient
gervice organization is a most expensive proceeding, and
for a new company entering a field without a ready-made
connection it is almost impracticable. The adoption of that
system, therefore, would most unduly restrict competition in
the insurance business.

Service could not be extended to these small centres of
population which the casual agent now serves so efficiently
and economically. There would necessarily be a wasteful
duplication in the establishment of more than one branch
office on behalf of the several companies which require
representation where a single agent who might serve all
companies will meet the present requirements.

Finally, the very fact that the system is as it is sug-
gests to me that the agency system best serves the require-
ments of the business. It should be the policy of all super- .
vision and regulation to avoid all forcing of business of any
kind into unnatural channels. The free and unimpeded pro-
gress and development of a business best serves the interests
of all.

Branch Offices Might be Increased

I cannot, however, leave that conclusion without one
qualifying suggestion. I believe that in large centres of
population, such as the cities of Toronto, Montreal and Win-
nipeg, branch offices might well be developed by these com-
panies whose business warrants it as a useful regulator, if
you will, of the agency business. I confidently believe that
if a program of regulation, such as I shall suggest a little
later, were adopted, it would make the establishment of such
offices much easier. / ; ;

It must not, however, be expected, or indeed permitted
to such branch offices to accept business free of any charge
for tl.xe service rendered. It would be manifestly unfair to
permit the service rendered by the branch office, in lieu of
the service of the agent, to become a charge upon the whole
préemium Income of the company, instead of upon the
particular part of that income collected by the branch office.
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I am, therefore, an ardent defender of the agency
system—not, please note, in the form in which it is ad-
ministered in Canada to-day—but in the form in which it
may be and will be administered when the requirements of
efficiency and economy bring it to its best development.

Some Weaknesses of Agency System

Let me now point out some of the inherent anomalies and
weaknesses of the present agency system:—

1. There is at present a great confusion in the relative
responsibilities and duties of an insurance agent and an in-
surance broker. Every agent wishes to be the sole and ex-
clusive agent of his company. Every agent also wishes to
hold himself out as a broker representing the interests of
the assured and interested in securing for him the best pos-
sible treatment. This is particularly so in the case of the
non-resident company, represented by a general agent. The
general agent is authorized to represent and bind his com-
pany, but considers it his duty at all times to secure for the
assured the lowest possible rate of premium, and in any
dispute. which arises between the company and the assured,
he expects the privilege of presenting the case for the
assured in its strongest possible light.

Method of Remuneration

2. The very form of remuneration paid has added
to this confusion. To quote from a paper written by the
Honorable John S. Patterson, Texas State Commissioner of
Insurance and Banking, speaking of agents’ commissions,
he says:—“Most vital of all is the method adopted by the
company in compensating the agent. If you are faithful you
are penalized; if you are unfaithful you are rewarded; I
assert there is not one act you can do for the protection of
your company which does not diminish your compensation.
If you refuse to accept a hazardous risk, you get nothing;
if you seek to eliminate the moral hazard by reducing the in-
surance, you reduce your commission. If you aid your com-
pany in resisting a fraudulent claim, you lose your customer.

- If you over-insure, you get your share of the profit. If you

refuse or cancel a hazardous risk, you lose the business and
the commission to your less scrupulous competitor. Under
these conditions, what chance has the faithful agent when in
competition with an unfaithful one ?”

I think it is agreed that the very form of remuneration
paid has put.a premium on inefficiency and been a tempta-
tion to prostitute the business.

3. The fact that the assured is not a party to the com-
mission bargain enables the competition of companies for
the services of an agent to force up the rate of commission
at the expense of the assured and without permitting the
assured an opportunity to protect himself.

4. The fact that business is largely controlled by the
agent through his personal connection rather than by the
company has, under the stress of competition, required the
surrender of the control of the policy of the company to the
agents themselves.

Abuses in Agency Practice

These peculiar features of the insurance agency system
have rendered it particularly open to abuse by unfaithful
agents and by the natural operation of unlimited competi-
tion. Let me proceed now with a statement of some of the
abuses of the agency system which are not necessarily in-
herent in the system but have become concomitants of it,

I must say ini the beginning that the conditions T am
going to describe exist only in certain localities. I must, of
course, limit my statements to Ontario, whose conditions T
know at first-hand, and I will hear from you whether or
not you find similar situations in your provinces,

In Ontario, outside the city of Toronto, conditions are
not unsatisfactory. The service rendered by the agents is
good, and the expense is not unreasonable. Being ycompara-

~tively isolated, the company delegates to the agent consider-
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able authority so that the service he renders is very real.
There is a fixed rate of commission payable by the tariff com-
panies by agreement on the various classes of risk. The
chief danger is revealed by the complaint of the local agent
that all the big business of his district is handled through some
Toronto or Montreal office. I am informed on reliable
authority that 409% or more of the business written in Tor-
onto is written on property situated outside of Toronto. The
public is vitally concerned in this circumstance, because,
the rates of agency commission being unlimited in Toronto,
the business which, if written by local agents, would have
cost only 15 or 20%, according to the tariff, may cost 20, 25
or 30% by passing through the hands of Toronto or Montreal
brokers. When you calculate the amount of that expense in
the aggregate you will find it a very considerable sum.

It is the free or open cities that bedevil the "agency
system. Halifax, St. John, Toronto, Winnipeg, Vancouver
and Victoria are still free cities. Montreal, and I believe a
number of your western cities, are free cities for general or
special agents. I assume that the same reason is responsible
for the other cities being open, as in the case of Toronto,
namely, the absolute impossibility of securing any agree-
ment among the companies. Even in cases where agree-
ments have been made, a way out has been found by some
ingenious companies through the creation of underwriters’
agencies which are mere fictions for the evasion of trouble-
some obligations,

I know of a very recent example in which this insurgency
among the companies displayed itself. A very old English
company that had been in Toronto for abhout ten years em-
ployed an aggressive agent. He circularized every barrister
and solicitor in Toronto, asking them to send him all the
business they could control, and offering to pay them 30%
commission. When he was remonstrated with his excuse
was that all the usual and legitimate channels for securing
business had been taken by older established agencies, and
he had to get business somehow.

How Costs Pile Up

You know of other methods by which commission costs
are pyramided. New companies are constantly seeking an
entrance to the Canadian business. They prospect the city
for a suitable man to act as general agent. If difficulty is
encountered in securing a connection with one of the large
firms at a reasonable rate they seek out the branch manager
of a well-established company. The transaction is too
familiar to you all to need description. The man who was
receiving 20 per cent. on an insurance connection of $40,000
Premium income now receives 25 or 27% per cent. on the
same from the new company or his old company advances
his rates to hold the agent. In either case the cost of in-
surance to the insuring public is increased and the service
rendered remains the same.

Consider another peculiar development of this situation.
Let us suppose that John Smith is a general agent for
three companies A, B, and C., from whom he is entitled to
a rate of commission of 25 per cent. He is also an ordinary
agent for three companies D., E., F., from whom he is entitled
to receive 15 per cent. But George Brown next door is
general agent for D., E.,, F. and receives 25 per cent. on
their business and ordinary agent for A. B, C. John
Smith receives a line of insurance of $100,000 to place.
Naturally he places as much as possible of his line with the
companies A., B. and C., from whom he gets the high rate
of commission. But they can only take $60,000. One would
ordinarily expect him to place the balance with D., E., F. at
15 per cent. But no; he calls up Brown and says, Have you
$40,000 of insurance gor exchange? If it isn’t immediately
available Brown promises to return it at as early a date as
possible, so the free exchange is made and the $40,000 is
placed with D., E. and F. by Brown instead of Smith and
Brown collected 25 per cent. In return Smith gets $10,000
of another line from Brown which he places with A., B. and
C., and also gets his 25 per cent. By this ingenious arrange-
ment both Brown and Smith have profited to the extent of
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10 per cent. of the premium and the companies have paid
the commission at the maximum rate.

This is not an imaginary case. It is the regular practicg.
By this means all business reaches the companies at the maxi-
mum rate of commission, and any special increase in rate of
commission to one agent means an increase on the whole
business of the company, because all their business immedi-
ately comes in through that door.

As in the former instance in the final result thé public
pays.

Too Many Agents in Business

Then there is a somewhat different circumstance which
is particularly acute in our local situation. In addition to
producing excessive rates of commission the system has at-
tracted too many agents. These two go hand in hand and I
am of opinion that the remedy of the excessive commissions
would speedily correct the other fault.

At present, however, the business is loaded with a great
weight of illegal and unearned commissions. "~ In addition
to the general or gpecial agent and the soliciting agent there
are many others who render no useful service for the com-
mission they receive, Some are merely feeders whose ser-
vice consists not in urging or soliciting insurance, not in

keeping records or inspecting and supervising risks and cov-

ering, but merely in directing business to a particular com-
pany that would otherwise have gone to another company
just as good. Some are merely beneficiaries of favor to
whom the payment of a commission is made a condition
of obtaining the business. Some are merely straw men set
up for the purpose of collecting an illegal and forbidden
commission.

Let me give you a few examples to show exactly the
kind of transaction I have in mind. A certain manufactur-
ing concern in Toronto employs a clerk whom they call
their insurance manager. He has charge of the placing of
the whole line of insurance on a very large plant. His em-
ployer pays him a salary of $3,000 per annum. He applied
for and obtained a certificate of authority as an insurance
agent. He notified his broker that as an insurance agent
he would expect to receive the regular rate of commission.
His broker said, “Have you a license?” “Oh, yes, indeed—
an Ontario government license.” “Well, then,” said the
broker, “I suppose we shall have to allow you the usual

 rate.” The broker knew very well that if he refused he

would lose the account and some less scrupulous competitor
would accept the proffered terms. So the pseudo-agent col-
lected his commissions and returned them to his employer
who, made a handsome saving on his insurance premium
account,

Now, Who paid that rebate? Not the company. They
would have had to pay the same rate of commission anyway
not the agent, for to him half a loaf was better than nc;
bread. It was the insuring public who do not get rebates
who paid that rebate in a resulting higher premium rate,

Employees Secure Commissions

The secretary of a wholesale house in Toronto has in
his busy life had time to attend to a few small lines of in-
surance and carried an account with a firm of general agents,
Of course he controls the placing of his firm’s business and
what more naturally than that he should pass it through
the same account and collect a very substantial sum by way
of commission. He holds a license from my department;
whether his employer knows of this source of income of his
secretary or not, I cannot say.

There is a trust company in Ontario which has estab-
lished what purports to be an insurance department in their
business. I endeavored to learn whether or not this was a
bona fide agency doing a general insurance business, but my
conclusion was that the business handled was almost ex-
clusively the placing of insurance for estates for which it
was trustee and other clients for whom it acted as financial
agent. I am advised that it is a breach of trust to accept
a commision from a third party when acting as trustee for
party number one and that the Criminal Code provides a
penalty for the receipt of secret commissions. Yet this trust
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company is prepared to defend its right to fire insurance
commissions.

It is a common practice for life insurance companies
in our province to take a license as an insurance agent on
behalf of an officer or clerk in the mortgage department and
collect insurance commissions on insurance placed in con-
nection with its mortgage loans. Like everything else in
life insurance it is all for the benefit of the poor policy-
holders and their widows and orphans. What right a life
insurance company has in the fire insurance agency busi-
ness I never could understand. I never saw any such
authority in a charter of incorporation. It scarcely befits
the dignity of our life companies to grasp at this trifle.

. And then there is the solicitor. Well, I leave it to your
individual experience as to the value of his services as an
insurance agent. Of course most of the risks he brings in
are residences and perhaps, all told, it does not amount to
a great deal.

But all of these unneceessary commissions add to the cost
of insurance to the public and are a factor in the fixing of
the prevailing insurance rates which all agree are oxces
sively high. ‘

Ten Thousand Agents in Ontario

I can indicate the extent of the practice in Ontario by
telling you that last year more than ten thousand licenses
were iscued to insurance agents in the province and I have
good reason to believe that more than 15 per cent. of this
number were not bona fide insurance men holling themselves
out in good faith ag insurance agents.

The Hon. Mr. Justice Masten in his report as Insur-
ance Commissioner, printed in 1919, records the following
conclusion: “The result is that owing to the competition
between the companies, and the control which agents have
over the business, the expense of insurance is increased to
the public, without any chance of its being lowered by com-
petition or other ordinary me:ns, and the public, who have
to pay in the end, are unable to lower the expense in any
way unless by legislation. The companies themselves are
powerless to completely deal with the difficulty.” -

Mr. Justice Masten records that during the year 1917,
out of $100 of premium collected by the agent for insurance
companies, approximately $33 was absorbed in expenses.
Of this $33, $18.60 was paid in agents’ commissions, but he
adds that he is of opinion that at the present time the ex-
pense is higher than 33 per cent. and in the city of Toronto
the evidence indicates that it may run as high as 45 per cent.

Provinces Should Regulate

It is on the basis of the foregoing that I formed my ,
thesis that it is the duty of the provincial insurance depart-
ment in the interests of the public to assume the duty and
responsibility of regulation of insurance agents and insur-
ance commissioners; not to turn the conduct of the busi-
ness into unnatural channels, but to permit the agency sys-
tem to function normally and efliciently; not for the pro-
tection of a privileged and closed class of licensed agents, but
for the general advantage of the insuring public by way of
lower insurance costs; not for the purpose of imposing a
tax upon the insurance business, but for the removal of exist-
ing evils 2lready mentioned and the improvement of the ser-
vice rendered by the insurance agent. ?

But in most of the provinces we have already a regula-
?ion of insurance agents by licensing system. The question
is, Does it regulate? I will answer for Ontario: It does not.
In Ontario the practice has been, as stated in Judge Masten’s
report, to issue to every applicant on payment of a $3 fee
a general license constituting the recipient a general agent
for :all classes of insurance. No examination scrutiny or
Inquiry of or regarding the applicant’s fitness hay been
had heretofore. All that was required was that the ap-
Pll({ant should represent a licensed company, should be a
resident of Ontario and rhould pay the fee of $3. I have
a ter careful investigation conciuded that the existing
hcenge system has been a bane rather than a blessing to the

(Continued on page 14)
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I BANK CAPITAL IN RELATION TO DEPOSITS

REAT expansion in banking business during the past few
years has not been accompanied by a corresponding
increase in the paid-up capital or in the capital funds, which
include reserves and undivided profits as well. These funds
are the margin of security provided by the shareholders, and
are in Canada supplemented by the double liability provision.
Banking business is, therefore, now being conducted on a
relatively smaller margin of shareholders’ assets, a greater
volume of business being swung by each dollar of capital
funds. In August, 1914, the paid-up capital and surplus of
the Canadian banks totalled about $226,000,000, and the de-
posits were $1,094,000,000, the ratio of the former to the
latter being 20.8 per cent. The bank statement for August
last shows the combined capital and surplus to be $256,-
705,000, and the deposits were $2,258,000,000,a ratio of only
11.4 per cent. These deposits do not include the balances
owing to the Dominion and provincial governments. When
these are considered as deposits the ratio is reduced to 10.5
per cent. :

The provision of an ample margin of security in the
form of capital funds is essential to sound banking. Several
of the banks have during the past two years recognized the
necessity for catching up to the changed conditions by issuing
new stock. As the above figures show, however, there is
still a need for more capital in the banking business, and
the financial returns are such as to make new issues attrac-
tive and easily marketed. It must be kept in mind, however,
that the present level of deposits will probably not be main-
tained, and to attempt to bring the ratio of capital funds
to deposits up to the old figure is not necessary.

The decline in this ratio is, of course, not peculiar to
Canada, but has been experienced in all countries, the great
increase in the volume of money and credits in circulation
swelling bank deposits to inflated levels. A study of this
question in the United States by E. W. Kemmerer, professor
of economics and finance in Princeton University, and pub-
lished by the Bankers’ Statistics Corporation, New York,
shows that the ratio of capital funds to bank deposits in-
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creased during the first ten years of the national banking
system in that country until it reached its maximum of 106
per cent. in 1874. From 1877 to 1881 it dropped from 101
per cent. to 61 per cent. From 1881 to 1895 the ratio fluc-
tuated, with a slight downward tendency, reaching 56 per
cent. in the latter year. Then came another pronounced drop
in the ratio, this time from 58 per cent. in 1896 to 36 per
cent. in 1899. In 1913 it had reached 34 per cent., and the
war practically cut the figure in half, the ratio in November,
1919, being 18 per cent.

Just how far the downward movement of prices and the
contraction of business now being experienced, coupled with
a deflation of money and credit, will reduce bank deposits
cannot now be estimated. It is certainly not expected that
they will come down to the level of 1914, however, and should
that extraordinary phenomenon take plage, the fact still re-
mains that Canada is a rapidly-growing country, and the
increase in population is bound to increase the volume of
banking business from year to year. The security market
is not at the present time in a favorable condition for new
issues, but just as soon as interest rates relax there is ample
grounds for the issue of new bank stock.

GOVERNMENT ASSISTANCE IN FOREIGN TRADE |

ANADIAN government policy in extending foreig:n trade
C has been marked by indecision. In establishing t.oo
many organizations the government has gone too far, while
in the provision of effective help they have fallen short.
The War Trade Board at Ottawa, the Canadian Trade Mission
in London and the Canadian Trade Commission in Washing-
ton are three examples of the creation of bodies to do work
which could better be carried on by the existing organization
of the Department of Trade and Commerce. Some real
assistance to prospective exporters can be given by the state,
On the other hand, there must be no building up of a bureau-
cratic organization for the direction and control of com-
merce. Germany’s organization of this kind produced re-
sults. Similar results may be obtained by other countries
if they pursue the same methods, and there is a danger that
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Great Britain, after defeating Germany in the field, may

replace the German system by a British one. A
In a report on “Great Britain’s Plans to Extend Foreign

Trade,” P. Harvey Middleton, assistant manager of the For-
eign Trade Bureau of the Guaranty Trust Co., describes the
network of associations, combinations, monopolies, banks
and governmental departments so ingeniously constructed
for the capture of trade in every part of the world, civilized
and savage. The British business man is to-day determined
to recapture the trade won from him in pre-war days by the
Germans. Great Britain to-day has enormous resources to
draw upon. Mesopotamia is certain to become one of the
great granaries of the world as a result of the irrigation
system planned by British intérests. The absorption of Ger-
man East Africa will enable the British railroad builder to
realize his dream of a line from the Cape to Cairo. German
Southwest Africa and other German colonies will yield rich
returns to the British miner and agriculturist. The new
treaty with Persia—frequently described as the greatest
diplomatic stroke since the acquisition of the Suez Canal
shares by Disraeli—will give the British government a con-
troling interest in the Persian oilfields which may well be
one of the big factors in paying off the British war debt.

A typical example of the method by which the British
plan to recapture their overseas trade is the organization
known as the British Trade Corporation, incorporated in
1917, with an authorized capital of £10,000,000, of which
£2,000,000 is fully paid up. One of its subsidiaries is the

Trade Indemnity Co., which insures foreign credits. Since

its incorporation this company has facilitated the export of
goods of many milions of pounds value. Although it was
anticipated that it would be beneficial chiefly to the small
merchant, its policies have been freely availed of by some of
the largest British manufacturers. In conjunction with the
' London and Westminster, Lloyd’s and the National Provincial
' Banks, the British Trade Corporation formed the South
Russia Banking Agency. The British Trade Corporation
also has an investment in the Portuguese Trade Corporation,
which was specially started to compete with German inter-
ests. Another subsidiary is the Anglo-Brazilian Commercial
and Agency Co., which has opened branch houses in Brazil,
particularly at places where German influence in the past
was strongest. Although they had experienced difficulty in
getting delivery of goods ordered by manufacturers, satis-
factory progress is now being made, y 4

SELECTING A PAPER SECURITY
\

ORDERS for newsprint have been placed in Germany by
7 United States paper men. While, as the Wall Street
Journal points out, it is scarcely possible for Germany to
become a large exporter of this product, yet it is well to
remember that the immense exports of newsprint made by
Canada to the United States have been built up under war
conditions. Other countries, especially Norway, are in'a

position to export wood products, and, with ocean transport

made safe and shipping rates coming down, these countries
must again be met in competition on this continent. In the
possession of unexcelled forest resources, and in proximity
to the largest markets, Canada has an undoubted advantage,
which will always give the securities of a company ‘\_Vlth
ample resources, suitably placed, a high value. There is a
danger, however, lest future earning power be measured l?y
the exceptional conditions of the past few years. The bril-
liant records of earnings shown by many of the old-estab-
lished and well-managed pulp and paper companie_s are, as
might well have been expected, inducing an increasing num-
ber of mew promotions. The promoters of some of these
companies, lacking both a proper appreciation of the essen-
tial of a sound pulp and paper enterprise and a proper sense
of their responsibility to investors, are offering for public
participation the bonds and stocks of corporatiops possessing
few, if any, of the elements requisite to susta_med success.
As an inducement to part with their money, investors are
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reminded of the large profits realized by early buyers of the
securities of some of the now highly successful Canadian
pulp and paper companies; but little or nothing is said
about the factors which were necessary to produce success,
and which, in not a few cases, are conspicuously lacking.

In Investment Items for October the Royal Securities
Corporation, which has financed several pulp and paper en-
terprises in Canada, specifies four main factors essential
to success in this industry. The first is an adequate and
ga(:cessib]e pulpwood supply. The second is the combination
in close proximity with it of an easily developed water power
of a sufficient capacity to operate the mill construction neces-
sary for the conversion of the wood. It is well for the in-
vestor to remember that timber areas which are possessed
of this combination, and which at the same time have easy
access to the markets for their products, are becoming ex-
tremely scarce and of corresponding high value. In the third
place, there must be constructed efficient mills with up-to-
date equipment, involving in most cases the eventual invest-
ment of many millions of dollars. The fourth, and not the
least, essential is the technical staff of experts necessary for
the efficient prosecution of the numerous and high scientific
processes involved in pulp and paper production. To be suc-
cessful, the manufacturing organization in its entirety must
be operated by a competent staff of experts, which can de-
velop efficiency only through years of experience. The organi-
zation of such a staff for an entirely new company is about
as difficult as the securing of a wood supply sufficient both
in quality and quantity.

SOME SUGGESTIONS ON DEMURRAGE

OVER 71,000 days of demurrage were charged on freight
caurs in Canada during the month of June this year.
This means 71,000 car-days wasted over and above the
usual three days free time allowance for loading, unloading
and clearing the customs. The sum paid by shippers for this
demurrage was $186,791—or say $2,000,000 a year! There
are in Canada about 200,000 freight cars available for 30
days per month, or, in railway parlance, 6,000,000 car-days.
Approximately 71,000 of these are accounted for by the
above-mentioned delays, or say 1.1% of the month’s freight
carrying capacity of the Canadian railways. While these
delays do not occur simultaneously, the effect in the end is
as expensive as would be the total cessation of freight load-
ing in Canada for a period of, say, four days each year.
Conversely, if such delays did not occur (and most of them
need not occur), the railways would be in a position to move
theoretically about 1,300,000 additional tons during the year.

In a bulletin issued a few days ago the Railway Associa-
tion recommends shippers to watch their demurrage bills, see
that they are trimmed to the lowest point, and, if possible,
release cars even a whole day before the margin of free time
has expired. It is suggested that the chief executive’s
shrewdest assistant, not the head shipper, should scrutinize
the demurrage bills regularly.

Saskatchewan is to sell its farm loan debentures on the
Vietory loan plan. It might be just as well if the Victory
loan parallel were not carried too far, however,

* # * * #

The Universal Securities Corporation, Lid., is a new
company now doing business in Canada. No, this is not
one of the American international corporations organized
to promote foreign business; its head office is in Outlook,
Sask., and it has a branch at Glenside in the same province.

* £ 3 Ed *

A conference of members of the Chamber of Commerce
and of the Independent Labor party in Hamilton, Ont., urged
that houses costing from $2,500 to $3,000 be erected. Neither
of these bodies volunteered to undertake the work—that is
left to the ingenuity of the city couneil.
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DEPARTMENT OF CUSTOMS AND INLAND
REVENUE

EXCISE TAX LICENSES

Retailers, Jewellers, Manufacturers and
Sales Tax Licenses as required under the
Amendment to the Special War Revenue Act,
1915, are ready for issue, and application forms
may be had from the undersigned.

Firms not in possession.of Licenses on the
15th November, 1920, will be subject to penalty
as provided in the Act.

PENALTY

For neglect or refusal to take out a license shall
be a sum not exceeding

ONE THOUSAND DOLLARS

G. E. DUNBAR,

Collector of Inland Revenue at Toronto
256
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PERSONAL NOTES

R. M. PEarsoN has been appointed*® deputy provincial
treasurer of Manitoba, to succeed the late W. J. Ptolemy.

W. P. Morsg, who has been with the Globe Printing
Company, Toronto, since June, 1881, and for some time past
in the capacity of treasurer, has resigned.

T. H. Purbom, K.C., a prominent barrister, of London,
Ont., and president of the Northern Life Assurance Com-
pany, has returned from Winnipeg, where he was recently
in conference with officers of the company.

E. V. BARTHE has been appointed manager of the Tor-
onto branch of the Prudential Trust Company, of Montreal.
Mr. Barthe has been with the Bank of Toronto for the past
fourteen years, latterly as inspector.

H. F. GURNEY, recently appointed assistant British trade
commissioner for Ontario, has arrived from Britain and has
taken charge of the office in Toronto in the absence of F. W.
Field, who has left on an official visit to the United Kingdom.

CoL. A. E. GoopERHAM, who for several years has been
a member of the directorate of the Confederation Life As-
sociation, Toronto,
has been appointed
vice-president of
the company. Col
Gooderham is vice-
president and man-
aging director of
Gooderham and
Worts,  distillers,
Toronto. He is
also  associated
with the following
institutions: Dir-
ector, Bank of Tor-
onto; director,
Canada Permament
Mertgage Corpora-
tiqn; president, Do-
minion of Canada
Guarantee and Ac-
cident  Company;
director, Clifton
Hotel Co., Ltd.;
director, General
Distilling Com-
pany, Limited, B.
L B. Cronyn, vice-
president and man-
aging director of W. R. Brock Company, Limited, whole-
gale dry goods, Toronto, has been elected to the directorate
of the Confederation Life. Mr. Cronyn is also a director
of the Union Bank of Canada. .

D. E. CrurcaHrow, of the Montreal stock brokerage
house of C. Meredith and Company, has been elected a mem-
ber of the Montreal Stock Exchange, Mr. Crutchlow succeeds
Douglas S. McMaster who is now floor representative of
O’Brien and Williams.

H. S. MURRAY, who for the past eight years has been
inspector of Northern Saskatchewan branches of the Royal
Bank of Canada, with office in the western supervisor's de-
partment at Winnipeg, has been transferred to the New
York branch of that institution, where he will assume an
important position in the supervisor’s department.

CHARLES RUBY, general manager of the. -Mutual Life
Assurance Company of Canada, who has just returned from
a tour of the western provinces and a careful survey of
business conditions on behalf of his company, reports gen-
eral evidences of both thrift and prosperity. Extravagance
hLas been checked, and splendid crops are seen in nearly
every section of the prairie provinces.
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W. P. KIRKPATRICK, who was recently appointed manager
of the Edmonton, Alta., branch of the Canadian Bank of
Commerce, has resigned his position to go into business on
his own account as general financial agent at Saskatoon,
Sask. Mr. Kirkpatrick was manager of the Canadian Bank
of Commerce for fourteen years previous to last fall, when
he went to Havana to open a branch of the bank there.

ALEXANDER G. MACKENZIE who has been elected to repre-
sent W. A. MacKenzie and Company on the Toronto Stock
Exchange, has
been connected
with that firm for
the past ten years.
Mr. MacKenzie
was born at Petro-
lia, Ontario, about
35 years ago and
has spent most of
his business career
with the present
firm. Mr. Mac-
Kenzie became a
partner some six
years ago and is
considered one of
the most capable
of the younger
men in financial
circles. The firm
have developed an
extensive business
in high class in-
vestment securi-
ties, both in Cana-
ada and'the United
States, their business having grown to such proportion that
it was considered necessary to have a seat on the Toronto
Stock Exchange in order to further provide efficient service
for their many clients,

R. A. DARKER, who for eighteen years has been branch
manager of the Canada Life Assurance Company for
Southern Alberta, with office at Calgary, has decided to
retire from that position. H. D. Ferguson, sho has been
for fifteen years a resident of Calgary, and who for the
past three years has been inspector of the company for
Southern Alberta, will succeed Mr. Darker. M. Darker
will remain in the city as consulting manager.

W. J. CLurF, of Toronto, has been appointed a director
of the King Edward Construction Company. Mr. Cluff is
closely astociated with the United Hotels Company of
America and of the new Mount Royal Hotel Company. He
is also president of the Galt Brass Company, a director
of the Port Hope Sanitary Company, and a member of the
firm of Cluff Bros., Toronto, large handlers of plumbers’
supplies.

M. J. A. M. DE LA GIGLAIS, a director of the Trustee
Company of Winnipeg, Limited, has just returned from a
trip to Europe, where he has been touring for the past few
months. Mr. De la Giglais, in an interview with The Mone-
tary Times, stated that things were far better than he ex-
pected. He does not think that the crop in western Europe,
especially England, is as big as it is represented to be.
There is bound to be a large loss on account of the wet
weather during the harvest. “There is absolutely no doubt,”
he continued, “as far as Belgium and France are concerned,
the feeling is better than it has been for the last eighteen
months, The stopping of the Russian armies in Poland had
an immediate effect on the stock exchange business.”

OBITUARY.

. C. E. WARWICK, secretary-treasurer of the firm of War-
wxck.Bros. and Rutter, wholesale stationers, Toronto, died
at his home at 428 Walmer Road, this week, after an ill-
ness of about two years.
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IV.—What Controls It?

N No. II. of this series, we explained
I why the foreign dollar is a commodity
and not money, and in No. III. the in-
convenience of settling international debts
in gold, which led to the system of Bills of
Exchange described below.

Sales of exported goods are usually
settled for by the vendor drawing a draft
on the purchaser for the sum due, which
draft the vendor deposits in his bank.

His banker forwards the draft (in such
a transaction called a Bill of Exchange) to
the nearest money market, probably, in
the case of an American, to New York,
Chicago or San Francisco, and in the case
of a Canadian to Toronto or Montreal. To
do this it is not necessary for him to insure
his letter or even to register it, for if the
bill were lost, he could get a duplicate.

For instance, if the vendor lives in the
United States, he will offer the Bill of Ex-
change for sale, say, in New York, as Can-
adian funds, because the draft is payable
in Canada.

There may be several persons in the
market who want to buy Canadian money
to pay for goods bought from us. If there
are many such persons and only a few
drafts on Canada are being offered, the
bidding is keen and the price obtainable
for the draft goes up.

If, however, there are few bidders and
many drafts, the holders of the drafts may
be willing to lower the price they ask in
order to obtain their money at once.

This brings us to the influence of the
balance of trade on the rate of exchange.

Jject next week in No. V. of the series.

We will deal with this aspect of the sub- L{

OF COMMERCE

Capital Paid Up - $15,000,000.
Reserve Fund - $15,000,000.

This series, when completed, will be pub-
lished in pamphlet form. Iy you desire a
copy, wrile to our Head Office, Toronto.

F39R
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REGULATION OF AGENTS, BROKERS AND ADJUSTORS

(Continued from page 8)

insurance business because it has provided a warrant under
which an unqualified and improper person might demand and
collect, from the company and the public an unearned toll
on the insurance business.

Suggested Methods

The means of regulation of the insurance agency system
for the purposes we have in mind are two: First, the
control of the rates of agents’ commissions; second, limit-
ing the class of persons who may act as insurance agents.

These two are, as I have already suggested, closely re-
lated. I believe that the two go hand in hand. I cannot
devise a program for either which does not require the other
as its complement. )

The first is, however, the more difficult. I must say
that the definite suggestions I have to make are not the
product of my own imagination. They embody the conclu-
sions reached after earnest study and the discussion of the
matter with a number of well-informed insurance men.
Neither should you attempt to fix responsibility for the sug-
gestions on any person in particular, for the ideas are a
synthesis of the suggestions of several.

The regulation of insurance agents’ commissions is not
new. Some 15 years ago New York state undertook to limit
by statute the amount of life insurance commissions, and that
regulation is effective to this date. It was the result of the
recommendations of the State Committee of Investigation
of the life insurance companies. If I properly understand
the history of that time, the statutory limitation of expense

was the remedy—or one of the remedies—adopted to curb a.

condition of wild competition for business, a condition which
had many points of similarity with conditions in the fire
insurance business of to-day. You will find the provision
to which I refer in the famous section 97 of the New York
law under a general heading of “Limitation of Expenses.”
The provision has exercised a very salutory influence on the
life insurance agency business. We need not, therefore, hold
up our hands in holy herror at the very idea of governmental
vegulation of commissions.

\

Commission of Inquiry

Now let me put my suggestions very briefly:—
Provineial legislation should be enacted to provide—

(1) For the appointment of a commission to enquire
into and determine the proper and reasonable maximum
rates of commission to be allowed to agents on fire insur-
ance written. The rates fixed would be graded according
to the class of business written, If the commission thought
it wise and found it practicable they might also be differ-
entiated on a scale proportional to the total premium paid
by the assured on his whole covering, the assured to warrant
the amount of his covering.

(2) The rates so fixed should be effective for a cer-
tain minimum period to be fixed by the commission, such
minimum not to exceed five years,

(3) The rates fixed should apply to all companies do-
ing business in the province and evenly over all sections of
the province.

(4) The rate fixed should be the same for general
special or local agent.

(5) Agents should be paid either by salary or com-
mission. The payment of salary to a commission agent t_o be
prohibited. All salaries should be required to be definitely
fixed by a binding agreement, the amount to be determined
in advance.

A variation of this last provision has been suggested.
I do not favor it, but I add it for consideration. 17 a non-
resident company requires the services of a supervisor o
agents in the province they might be permitted to pay to one
man only who might be a commission agent a salary for
actual bona fide services rendered and which should be fair
and reasonable in the circumstances. I do not favor this
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suggestion because it is unnecessary and might open the
door to evasion. Any company would of course be at liberty
to employ as many purely salaried supervisors as it re-
quired, and a salary seems the proper form of remuneration
for a supervisor.

On the second subject I propose a control and limiting
of the persons who may act as insurance agents by an im-
proved licensing system to eliminate the illegal and unearned
commissions that are at present a charge upon the business.

It is repeatedly urged that if the right to collect a
commission is refused to many persons who now receive it
the result will be merely to concentrate in the hands of a
smaller ahd privileged class the earnings that are now dis-
tributed over a larger field. I do not think this is sound.

There are two alternative channels into which these
prohibited commissions would turn under such regulations
as I propose—either to the companies directly or to the earn-
ings of established agencies. If the first of these is the re-
sult I have no doubt that there will be a quick readjustment
of the premium rate which will translate the benefit to the
insuring public under the pressure of competition among the
companies’ tariff and non-tariff. If the second is the result
and the earnings of the licensed agents are substantially in-
creased, I am sure that is a factor which the proposed com-
mission would take cognizance of, and the advantage would
be secured to the public in reduced rates of commission. In
either case, therefore, the advantage will be reflected in
cheaper insurance rates to the public.

More Power for Superintendents

Some further -legislation would be necessary to
strengthen the hands of the administering officers of the
present licensing system. But in general I believe that the
chief requirement is a stricter administration of the authority
of the department in the matter of the issue of licenses to
insurance agents, and the judicious exercise of a wide dis-
cretion in that connection.

Superintendents must, for the present at least, under-

~ take the responsibility of saying who should and who should

not be in the insurance agents’ business. The decision should
be made on this test: Is the applicant a bona fide insurance
agent, holding himself out as such, who will render in an
efficient and economical manner a real and valuable service
to the insuring public? I do not suggest that it should be
made difficult for any persan to enter the insurance business
who has an honest intention of rendering service in exchange
for his earnings. Quite the contrary should be the case.
Competition should be invited and welcomed but the hangers-
on, the grafters and the rebaters must in the public interest
be eliminated from the business.

To make this program effective I suggest the following
means :—

First—the adoption of a form of application and in-
vestigation -of the circumstances of every applicant for a
license which will enable an intelligent judgment ta be
formed.

Second—careful scerutiny of this information and re-
fusal of licenses to improper persons, :

Third—the securing of lists of agents from all com-
panies and agencies and the occasional checking of com-
mission records of the companies and agencies to ensure
compliance with the law.

Fourth—the careful investigation of complaints of
illegal practice.

Fifth—the enforcement of penalties prescribed by law.

Reforms in Ontario

The Ontario department has already made an important
move along these lines. First, we obtained from the com-
banies a complete list of their agents in the province. We
discovered about 2,500 agents nominally authorized who had
no license. These are being rapidly brought into the fold,
; Then we revised our form of application for certificate
in co-operation with the companies and the agents, and I
have considerable pleasure in submitting to you samples
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Weyburn Security Bank

Chartered by Act of the Dominion Parliament
HEAD OFFICE, WEYBURN, SASKATCHEWAN

Home Banx=Ganana-

COLLECT THROUGH YOUR BANK

Sometimes you may have collections to
make in a nearby city ortown, or elsewhere
in Canada, or in the United States. We
have the facilities both at home and abroad
for giving an unusually prompt service in
making collections for .our customers.

BRANCHES IN SASKATCHEWAN AT

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

A GENERAL BANKING BUSINESS TRANSACTED

H. O. POWELL, General Manager

Branches and Connections Throughout Canada

Head Office and Eleven Branches in Toronto g :
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($6 =X1.)
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ADVANCES, &. - - - . 821,977,505

THIS BANK HAS ABOUT 1,500 OFFICES IN ENGLAND & WALES.
Colonial and Foreign Department : 17, CORNHILL, LONDON, E.C. 3. London Agency of the IMPERIAL BANK OF CANADA.
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%7 Auxiliary: LLOYDS AND NATIONAL PROVINCIAL FOREIGN BANK LIMITED.
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Head Office : Montreal. OF CANADA Established 1864.

Capital Paid-up, $8,400,000 Reserve Fund and Undivided Profits, $8,660,774
Total Deposits (31st July, 1920) -  Over $163,000,000
Total Assets (31st July, 1920) = Over $200,000,000
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SIR H. MONTAGU ALLAN
F. HowARD WILSON

FAROUHAR ROBERTSON
Geo. L. CAINS
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Hon. C. C. BALLANTYNE
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Supt, of Branches and Chief Inspector : T. E. MERRETT
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E. W, KNEELAND
(GORDON M. MCGREGOR

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,

395 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
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of the form now in use. We are finding them very satisfac-
tory and effective in disclosing the real bona fides of the ap-
plicant. I will also show you some of the other forms we

use in the same connection.

Suggested Powers for Control

Some legislation would, as I have said, be necessary
in every province to reinforce and support the program I
have in mind. I have undertaken to draft some proposals
which I think might serve the purpose and I hope to have
the opportunity of discussing them with the superintendents.
I do not, however, think it prudent to make them the sul_)-
jeet in detail of this discussion, but I will mention their
general content:— :

(1) The vesting in the superintendent of wide dis-
cretionary powers, subject always to an appeal of a judge
in court.

(2) The prohibition of payment of commission to un-
licensed persons. 4

(8) The division of the licenses into classes which will
distinguish life insurance from other classes; a fire and
casualty class to include all classes but life and a casualty
class to include all classes but life and fire.

(4) The imposition of a hizher fee for a fire and
casualty license,

(5) The extention of the grounds upon which an agent’s
license may be revoked or cancelled. ;

(6) The limitine of a corporation or partnership
license to duly qualified persons named in the license.

I have left myself very little time for comment on the
subjects of brokers and adjusters. I shall try to indicate
the line of treatment of these subjects very briefly.

I have already referred to the confusion in responsibility
and duty between the agent and the broker. This is due to
the fact that our licensing system has failed to distinguish
them and our statutes have required the broker to use an
agent of some insurance company. I think the situation
could be greatly clarified by distinguishing the two classes
and holding the agent strictly accountable to his company
and the company responsible for the acts of its agent within
the limits of his authority. The company could then deal
with the broker as a broker on behalf of the assured, and
some embarassing anomalies could be removed. Although a
different form of certificate or license would issue, the gen-
eral legislation, regulations and fees for the two classes would
be very similar. This is provided for in the provisions I
have draftedl.

Insurance adjusters should be licensed in a manner
similar to agents and brokers. There is a good deal of
abuse of insurance adjusting in Ontario. Some points which
need to be provided for are these:—

1. An insurance agent should be prohibited from ac-
cepting a fee from the assured for settlement of a loss in
which his own company is an interested party. v

2. The payment of insurance adjusters by commisgion
on the amount of the settlement obtained should be pro-
hibited.

3. The occasional adjuster who assists the assured in
rural districts or the smaller towns and who acts in perhaps
only an occasional small loss ghould be exempted from the
licensing requirement.

I ask your careful consideration of these suggestions,
They are not put forward like dummies for a class in
bayonet instruction. They are soberly advanced as a pos-
gible remedy for present evils of the insurance agency sys-
tem, having chiefly in mind the securing of cheaper ﬁre. in-
gurance rates to the whole insuring public. I am anxious
that they should be closely examined and keenly criticized,
but T also hope that the criticisms will be constructive, look-
ing toward a real solution of the problems with which’we
are confronted and not a mere negation of any possible
remedy. :

] \

T. S. G. Pepler and Co., bond dealers, Toronto, have
moved from the Royal Bank Building to new offices at 106
Bay St.
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BANK BRANCH NOTES

Harry S. Ritchie, manager of the Bank of Nova Scotia
in Charlottetown, P.E.I, has been transferred to the Bar-
rington St. branch in Halifax, N.S.

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

Barrie, OnGl coini it bl et Sterling Bank of Canada
Toronto (Spadina & Harbord) Royal Bank of Canada
Vancouver, B.C. (Victoria Rd.) Canadian Bank of Commerce

The Merchants Bank of Canada are planning to erect a
new building on St. James St., Montreal.

The Standard Bank are building a new branch at Coal-
hurst, Alta.

A new building is being erected by the Canadian Bank
of Commerce on Charlotte St., Sydney, N.S.

An extension is being made to the Canadian Bank of
Commerce at Fort and Government Streets, Victoria, B.C.

CANADIAN BUSINESS FAILURES

The number of failures in the Dominion, as reported by
R. G. Dun and Co. during the week ended October 15, 1920,
in provinces, as compared with those of previous weeks and
corresponding weeks of last year, are as follows:—

Date. £ g £ B o W S et E E o

S & 8 LB b Ed dn B

Oet.: 16 5. 12050008 50l O e e B g S D 7
Oct. . 87 suead 0 R0 Mg SN A SR v g VR 10
., TORMD ey QNS Jact | PEs el L B el R 1 IEE T b R
Sept: 24 v @ b B R ) CORL SRR S | e R SRR B R

WEEKLY BANK CLEARINGS

The following are the Bank Clearings for the week ended
October 21, 1920, compared with the corresponding week
last year:—

Week ended Week ended
Oct. 21, ’20. Oct. 23, ’19. Changes.
Montreal ........ $133,310,418 $162,621,726 — $29,211,308

e 1 s SR e 98,230,003 97,938,486 -+ 291,617
Winnipeg ....... 86,412,879 74,144,717 + 12,268,162
Vancouver ...... 12,271,199 16,649,689 — 4,278,390
U5 7y R AL 8,765,384 8,874,971 — 109,587
CRlPAYY i 9,886,728 10,928,191 — 1,041,463
Hamilton 7,079,430 7,447,070 — 367,640
Quehec ... 5,634,497 6,627,866 — 993,358
Edmonton ...... 4,924,643 6,018,912 — 1,094,269
L T R P 4,074,285 5,232,390 — 1,158,105
iardon 0w 3,667,711 3,360,973 + 206,738
Regina  — ..iids 4,985,678 6,612,136 — 1,526,557
B ohn: -, i e 2,960,265 3,644,503 — 584,238
Saskatoon ...... 2,502,194 2,837,428 — 385,234
Moose Jaw ..... 2,339,104 2,442,971 — 103,867
Brantford ..... X 1,349,986 1,385,429 — 35,443
Beandon 974,749 1,066,347 — 91,598
Fort William ... 987,760 1,163,681\ — 165,921
Lethbridge ..... 1,092,757 1,023,318 - 69,439
Medicine Hat 762,263 780,084 — 17,821
New Westminster 454,409 676,073 — 221,664
Peterboro " ....... 909,639 932,353 - 22,714
Sl}erbrooke ..... 1,258,183 936,761 - 321,422
Kl.tchener ...... 1,028,900 1,091,669 — 62,759
W{ndsor ....... 3,987,019 38,232,192 + 754,827
Prince Albert 401,959 482,869 — 80,910

Totalgiv i, $400,051,942 $427,642,683 — $27,590,741
Moncton

681,698

oy
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AUSTRALIA and NEW ZEALAND

BANK OF NEW SOUTH WALES

(ESTABLISHED 1817)

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

- - - $ 23,828,500.00

mniter L S s S R T L S B NTE 000,00
B G A T T T )

ol e e T e e 90000
——
AGGREGATE ASSETS 31st MARCH, 1920 « - = -l s371.921.211.00

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

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

HEAD OFFICE: GEORGE STREET, SYDNEY. LONDON OFFICE: 29 THREADNEEDLE STREET, EC., 2.
Acents: BANK OF MONTREAL, ROYAL BANK OF CANADA

C. S. GUNN & COMPANY

REAL ESTATE, INSURANCE, RENTAL AGENTS

805 Union Trust Building
WINNIPEG, MAN.

Members of Winnipeg Real Estate Exchange, Winnipeg Stock Exchange

U U D D D D T O
-

The Dominion Bank

ESTABLISHED 1871

A Weekly Meeting

Capital Paid-up - $6,000,000 HE Directors of this Corporation
R Fund 7’000’000 are men well-kknown in the
it “ll___;—_ R commercial, financial and professional

life of Canada. They meet weekly
to transact business, when estates in
the course of administration receive
A H the benefit of their counsel and ex-
R 0 B perience on all matters of importance.
All investments of trust funds are
made by the authority of the Direc-
tors, thus protecting estates, small as
ESTABLISHED 1879 well as large, against the uncertain-

5 ties of individual judgment.
Alloway & Champion

THE
T , TORONTOGENERALTRUSTS

362 Main Street - Winnipeg Corp ORATION

Head Office: Cor. BAY AND MELINDA STS.
TORONTO

Branches: Ottawa Winnipeg Saskatoon Vancouver

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

O O O O
N NN

Stocks and Bonds bought
and sold on commission.

Winnipeg, Montreal, Toronto and New York Exchanges
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UNION OF BRITISH COLUMBIA MUNICIPALITIES
Urge Province to Establish Hydro Commission ar'u‘i Operate
Technical Schools and Hospitals—Oppose Tax
Exemption of Government Property

HE 17th annual convention of the Union of British

Columbia Municipalities was held in Nelson, B.C.,
October 6-8, 1920. The president, J. Loutet, of North Van-
couver, in his openinz address enumerated as among t.he
problems pressing for solution the matter of the pro_vinmal
government’s proposed local government board. Quoting the
attorney-general’s intimation that “the gevernment could
not forego its right to select the board, which it would be
responsible for creating.” President Loutet suggested that
the government permit the union to select two out of the
three members, and that a deputation present the matter
to the government. Abolition of the immunity of the crown
from taxation in incorporated areas was urged as an ideal
to ke striven for, and in this connection the case was cited
of the Soldier Settlement Board declining to pay taxes for
lands that had come into its hands by soldier settlers allow-
ing them to lapse.

President Loutet stated that the problem of i_ncreased
revenue for municipalities was so far from a satisfactory
golution as ever, and he endorsed the proposal for-a con-
ference with the federal and provincial governments on the
question. The present duplication of taxes and the encroach-
ment of governments on munipical revenues ought to be done
away with, he said. In connection with the Hospitals Act,
the presidefit represented it as a danger to the small munici-
palities, particularly those maintaining hospitals of their
own, which found they also had to pay for patients going
to the larger hospitals, He also said new legislation would
be required to prevent unnecessary difficulties over assess-
ments, 4

The union voted down various proposals for further
governmental investigations into the high cost of living.
Among others of its acts, expressed through resolutions, it
urged the provincial government to take over all high
schocls and technical schools, and also to take over and
operate the hospitals; dissented from both Dominion and
provincial governments holding their lands within munici-
" palities free from taxation; asked for a conference of federal
and provineial, civic and municipal officials, to co-ordinate the
income taxes and to correct overlapping; recommended that
the municipalitics be given control over clubs, the same as
over hotels; authorized the appointment of a committee to
~study the whole question of municipal taxation; asked the

provincial government to inquire into fire insurance rates;
asked the Dominion government to let land once held by
goldiers and abandoned remain under taxation; and approved
the 'extension of consolidated arrears privileges to returned
men who arrived too late to take advantage of the act.

Want Provincial Hydro Commission

The provincial government was asked to constitute a
hydro-electric commission. In supporting the proposal Mayor
Acres, of Grand Forks, stated that when the Granby pro-
perty was operating, Grand Forks purchased its power at
1% cents per kilowatt hour, but now it was charged 3 cents,
on the ground that the power company had to keep up ex
tensive maintenance on a large system. The company could
go as far as it liked, and make new rates any time it liked,
he said, without being required to justify them. -

The executive was instructed to appoint a commlttee
to watch the proceedings of the Vancouver tax inquiry, to
be conducted by Dr. Brittain, of Toronto, under the bureau
of municipal research.

It was also decided that the connection of F. A.
MeDiarmid with the union should be defined in the constitu-
tion as that of a “parliamentary agent” rather than
Ugolicitor.” Efforts are to be made to bring Victoria and
South Vancouver into the membership.. A resolution was
adopted, abolishing the union’s advisory board-, which 1n
the past has assisted the executive in the capacity pf a re-

ference body.
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Provineial Board not Favored

By a vote of 53 to 14, the Union of British Columbia
municipalities refused to express approval of the proposed
local government board. With the change of one vote, the
same division went on a proposal to enlarge the powers of
the inspector of municipalities, this being defeated by 54 to
18.

The convention opposed the exemption of church pro-
perty from taxation; endorsed the government’s superannua-
tion scheme for firemen and policemen, and asked its exten-
gion to other municipal servants; asked the exemption of
motor fire apparatus from provincial license, the elimina-
tion of the speed limit when answering fire calis, and the
relief of drivers in such cases from personal responsibility for
accidents; and asked power to construct roads through
soldier settlements mnow enjoying the immunity of Crown
lands.

Election of Officers

Port Alberni was selected as the meeting place next
year. The annual election resulted in the choice of the fol-
lowing officers for the ensuing year: President, J. Loutet,
North Vancouver, re-elected; vice-president, Ald. C. F.
McHardy, Nelson; secretary-treasurer, A. W. Gray, New
Westminster, re-elected; executive committee, A. Lockley,
Esquimalt; T. W. Vance, North Vancouver; L. E. Marmont,
Coquitlam; J. J. Johnston, New Westminster; E. J. Cham-
bers, Penticton; J. R. Colley, Kamloops; W. Bews, Revel-
stoke. Instructions were given to the executive to re-engage
Mr. McDiarmid as “parliamentary agent” if he were avail-
able. .
The Municipal Officers’ Association of British Columbia,
with 26 municipalities represented at its first annual meet-
ing, elected the following officers: President, J. G. Farmer,
North Vancouver district, re-elected; vice-president, B. C.
Bracewell, Penticton; secretary-treasurer, R. F. Archibald,
North Vancouver city. Executive, O. W. Ross, Oak Bay; R.
F. Blandy, Port Alberni; C. W. Webb, Chilliwack district;
Wm. T. Riley, South Vancoaver; H. S. Cowper, Saanich.

/

GUARANTY TRUST BOND DEPARTMENT

The business heretofore conducted by the bond depart-
ment of the Guaranty Trust Co. of New York has been taken
over by the Guaranty Co. of New York. This change has
been effected because the growth of the trust company’s
business in securities has made necessary a type of organ-
ization that will be.free to give the fullest possible service
through the medium of its own branch offices throughout the
country. This change is one of corporate organization only,
and in management and policy the new company will be the
same as its predecessor, the bond department of the Guar-
anty Trust Co.

ASSOCIATION OF LIFE INSURANCE PRESIDENTS

“Seventy-five Years of American Life Insurance: A His-
tory and Prophecy of the Nation’s Growth,” will be the theme
of the fourteenth annual convention of the Association of
Life Insurance Presidents, to be held in New York on De-
cember 9th and 10th. Original statistics are now being con-
tributed by the companies as a basis for showing definitely
t!le present ramifications and extent of life insurance’s rela-
tionship to policyholders and to the nation as a whole. It is
GXD.ec.ted the two days’ discussions will develop enlarged and
additional fields of service through the projection of this data
upon the rapidly-growing background of the business.

.. The National Convention of Insurance Commissioners
will meet in New York the same week as the life presidents,
the dates of the commissioners’ sessions being December 6th,
7th and 8th. The Association of Life Insurance Counsel will

;l;o ar:llﬁe'g &ll'fat week in New York, its dates being December
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The Management of Your Real Estate

either small or large, is one of the many capacities in which
we can be of service to you. Why not relieve yourself of

the trouble of collecting rents, the making of repairs, secur-
HE Officers of this Corporation are experts in the ing new tenants, payment of taxes, insurance premiums,
administration of estates, the management of pro- interest on mortgages and other troublesome details by
perties and the investment of funds. :xppninling as your agent
\Vp shall be pleased to consider end advise you con-
Seooiag say of >’°“'°'°‘;'emf;i THE CANADA PERMANENT TRUST COMPANY
ressdent
W. H. WARDROPE, K.C. Paid-up Capital TORONTO STREET
Vice-President, Managing Director, : i ok DIRECTORS : 1 b
A.W. BRIGGS, K.C. ” CHAS. BAUCKHAM § W. G. Gooderham R. S Hudson John Massey
1122 Col. A. B, Gooderham J. H. G, Hagarty John Campbell. S.S.C
E 2 NGST S = "‘..,;f.""" F. Gordon Os'er ot George l(j Smith William Mulock
mlc . KI 2 & ; _-'/"S 4% E. R. C. Clarkson jeorge W. Allan, K.C., M.P.
"uo 3 - EAST TORONTO \ <‘-"”/‘ Manager, Ontario Branch: A. E. Hessin
| Pibiosde £ C WESTMINSTER TRUST COMPANY
» L ] a lson r. o. The Oldest Provincial Trust Company in B.C.
e SRS Membe;‘s 1 Head Otfice - NEW WESTMINSTER, B.C.
oronto Stock Exchange ontreal Stock Exch:
Sl Uatiaad 8 e GENERAL FINANCIAL AGENTS
e g - o ecurities Administrators, Receivers, Esecutors, Liquidators, Assigmees, Trustees
106 BAY STREET - . . TORONTO E. A. RIDDELL, Manager

H. H. CAMPKIN

Insurance, 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.

The Security Trust Company, Limited

Head Office - Calgary, Alberta

ACTS AS
Liquidator, Trustee, Receiver, Stock and Bond Brokers,
Administrator, Executor. General Financial Agents.

W. M. CONNACHER Pres. and Managing Director

Saskatchewan General Trusts

Corporation, Limited
Head Office: 'Regina, Sask,

Executor Administrator Assignee Trustee

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

BOARD OF DIRECTORS:
W.T.MOLLARD, President G, H, BARR, K.C., Vice-President
H. E. Sampson. K,.C. A, L. Gordon, K.C, J. A. M, Patrick, K.C.
David Low, M.D. W. H. Duncan J. A. McBride
Chas. Willoughby William Wilson _
E. E. MURPHY, General Manager
Official Administrator for the Judicial District of Weyburn
(Trustee under Bankruptcy Act)

Providing for Education

In times of prosperity make certain that the education
of your children will be provided for in case of a reversal of
fortune. By placing a trust fund with us for investment,
an income can be provided to begin at any time and be
administered under any conditions you see fit to incorporate
in the agreement. Write us for particulars.

Chartered Trust and Executor Company

46 KING STREET WEST, TORONTQ

HON. W. A. CHARLTON, M.P., ‘W. S. MORDEN, K.C.
President. Vice-Pres. and Estates Manager

JOHN J. GIBSON, Managing Director,

Canadian Financiers)|
Trust Company

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

Agents for investment in all classes of Securities.

Business Agent for the R. C. Archdiocese of Vancouver,
Fiscal Agent for B. C. Municipalities.

Inquiries Invited

General Manager . - Lieut.-Col, G. H. DORRELL

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, gmd_ 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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EXCHANGE WITHIN THE EMPIRE

Suggestion to Centralize Finance Not Likely to Produce Any
Result—Trade Cannot be Forced in This Way

By A. B. BARKER

NE of the interesting suggestions at the recent con-
ference of the Chambers of Commerce of the Empire
was that of a London, England, banker, N. W. Darling, in
connection with his plan to stabilize exchange by a con-
certed movement within the Empire. His suggestions in-
cluded an increase of the capital stock of the Bank of Eng-
land from £15,000,000 to £20,000,000, the new capital to
be provided by the colonies in varying proportions. The
weak point in his exchange proposals, however, was promptly
pointed out by Sir Edmund Walker, who stated, that so far
as Canada was concerned the geographical position of the
country made us financially dependent on New York in the
matter of foreign exchange.

The inherent defect of Mr. Darling’s scheme, however,
was not mentioned, and that is that such action on the
part of the colonies would be in direct opposition to their
declared policy of managing their own financial affairs. As
minority shareholders, their task would simply be to pro-
vide the money, and have it managed for them by those
over whom they would have no adequate control. What real
influence has the minority in any business, except of course
the right to criticize, usually without effect? This feature
would remain, even if the act of 1844, under which the
Bank of England is now working, were adequate, and we
have Bagehot’s word that the act referred to is so badly
conceived that in time of stress it is workable only because

it is suspended.

\

Centralization Not a Success

The main point of Mr. Darling’s plan is to centralize
the financial authority in London. This plan in politics
proved a lamentable failure, and when applied to business
has never been a marked success—in Canada, at any rate—as
the controlling authorities were too far away to realize
local conditions, and would not delegate sufficient powers to
any local body to act freely. :

Such a plan might be worked in the case of a country
not so highly developed industrially—China, for example—as
in this cage Liondon supplies all the capital; but for coun-

- tries like Canada, and the other self-governing colonies,

the less the outside authority is in evidence the less the
chance of friction. London’s pre-eminent financial position
was gained by service, and in proportion as she is able to
continue to render service her position is secure. It must
however, rest on that foundation, and not on defmui
authority.

Finance Must Result From Trade

Canada will gladly co-operate in any movement to
stabilize exchange. She must, if her foreign trade with
Great Britain is to continue as in the past, but it must
be because the trade conneetion is mutually profitable,
not because she is forced to do so by reason of a long-term
contract, interpreted by a body the interests of the majority
of which might conflict with hers,

These discussions, however, serve the useful purpose of
defining the objective arrived at. In the movement towards
that objective, however, Canada’s right to decide on the
plan of action must be uncontrolled by any organization
outside her boundaries. i

In commenting on the share of their contingent in the
late war, a prominent Australian is reported to have said
‘that in the next war in which the Empire is engaged
Australia would come in as an ally of Great Britain, not as
a colony, and this is a fair illustration of the terms on which
any co-operation of Canada in this movement can be enlisted.

It is possible to restrict trade in commodities by im-
port and export duties, but experience has shown the utter
futility of trying to restrict the international movement of
money when there is a profit in prospect. ;
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TORONTO LIFE UNDERWRITERS' ASSOCIATION

3 A meeting of the Toronto Life Underwriters’ Associa-
tion was held on October 7th, the feature being an address
on “Income Insurance” by E. J. L’Esperance, manager of
the Imperial Life Assurance Company in Montreal. A sug-
gestion made by O. B. Shortly, president, that an educational
conference be held in November was unanimously approved,
and plans are being made accordingly.

.“Unless you are prepared to see that the widow receives
an income from her life insurance, or unless there are good
reasons why other forms of insurance should be sold, you
should sell the prospect income insurance,” said Mr. L’Esper-
ance. Only by so doing, he pointed out, can the agent render
the utrr}ost service to the policyholder. The speaker also
dealt with other sales points, urging that life insurance was
such a desirable commodity that it had only to be shown in
order to be sold, provided that the prospect needed insur-
ance and was in a position to buy it.

COMMUNITY LOAN AND INVESTMENT CO.

“Intensive colonization of a practical nature” will be the
principal activity of the Community Loan and Investment
Co.. which was recently incorporated in Winnipeg, with a
capital of $3,000,000 7 per cent. preferred stock and $1,500,-
000 non-par stock. The president is Geo. W. Prout, who
played an important part in the inauguration of the Mani-
toba Rural Credits scheme. In a statement to The Monetary
Times Mr. Prout expressed the opinion that “intelligent and
well-directed financial assistance is necessary to successful
colonization. He continues:—

“The company is empowered to establish local boards
of directors which will look over new business, advise with
borrowers and give them, as well as our central board, prac-
tical advice. Our local board members will all be share-
holders of the company. The company intends to get away
from the well-beaten path of the mortgage company, in that
it intends to do business with the beginner as well as the man
now on the land who is under-functioning, so to speak. Its
customers will be got through three channels: (1) The local
boards; (2) British agencies; (8) United States channels.

“Its loans to farmers will be on the amortization system
at twenty years. It will in most cases purchase the land out-
right and sell outright to the settler at a reasonable profit
taking a small cash payment down. It will, through its local,
board maintain a very close relation to the borrower, help
him whenever help is needed, advise him when such is re-
quired. It will market his produce, if he so desires, and take
care of his purchases, if he so wills it, at a minimum of cost.
It will in each case make a survey through its local board
of a settler’s needs and in conjunction with it assist the
settler to function at full capacity. Presently we expect 100
such local boards consisting of ten directors each to be es-
tablished in Manitoba.

“After making some progress here it is our intention to
reach out to Ontario-and the maritime provinces and dupli-
gate our work there. We wish to be able to settle an incomer
In any province in the Dominion.

. “The powers of the company are wide. It includes the
1ssuing of bonds. We hope to be able to impress capital that
we hav:e got the real solution of the colonization problem
and to interest it in the purchase of the company’s securities
Already we have advice of over two hundred reliable farm:
€IS, now on the land, who need our assistance. We are now
mves‘sflgating these farmers through our local organizations.
o Wh:;le the company’s work will savor of the helping
hara; g’e no loans will be taken on where the borrower’s
¢ : cter and capacity is not proved. The preferred stock
1s placed at par and pays 7 per cent. The non-par stock is
given with the preferred stock by way of bonus, and each
shareholder comes in on the same basis.” ¥
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The Dollar You Spend Now :
|

i_s wnrth but 50c. The dollar saved now will be worth 100c. To day |
is the time to save. ’
The way to save is to open an account with the
i1
1|
|

UNION TRUST COMPANY, LIMITED

No formality or red tape. Interest at 4% is added regularly to your
account, and cheques may be drawn against it.

Our location is convenient (five car lines pass
our corner), and our service will please you.

Union Trust Company, Limited ||

HENRY F. GOODERHAM, President I

TORONTO - - Cor.Richmond and Victoria Sts. ||
WINNIPEG, MAN. LONDON, ENGLAND If
4% on Savings— Withdrawable by Cheque 46 [;
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-LAST WILL AND TESTAMENT

The most important document a person of large or small
means is called on to prepare is his

It means the happiness and welfare of those most dear.
Ask for Booklet : ‘“ Make Your Will."”

CAPITAL, ISSUED AND SUBSCRIBED ..81,171,700.00
PAID-UP CAPITAL AND RESERVE...... 1,172,000.00

The Imperial Canadian Trust Co.
Executor, Administrator, Assignee, Trustee, Etc.
HEAD OFFICE : WINNIPEG, CAN.

BRANCHES : SASKATOON, REGINA, EDMONTON, CALGARY,
VANCOUVER ARD VICTORIA 4

Have You Made
Your Will?

A will ensures that at your death your
property will be distributed as you
wish ; and that this distribution will
be made by some one of your own
choice.

If you appoint this Company as execu-
tor, your family's interests will be
guarded by a responsible organisation
not subject to inexperience, absence,
illness, death and the other disadvan-
tages which beset a private individ-
val's executorship.

- National Trust Company

Limited
Capital, $2,000,000 Reserve, $2,000,000
18.22 KING STREET EAST - . TORONTO

Dominion Textile Company

Limited

Manufacturers of

Cotton Fabrics

Montreal Toronto  Winnipeg

A Day of Specialization

Inall walks of life men are specializing. Can an
inexperienced individual, who probably will not
administer more than one estate in his lifetime, give
to your estate the attention and care you would like
it to have?

By naming The Canada Trust Company ‘‘ The
Executor for Your Estate” you make provisions for
competent, economical, spécialized service.

THE CANADA TRUST (OMPANY

London, Toronto, Windsor, Chatham, St. Thomas, Ontario.
Winnipeg, Man., Regina, Sask., Edmonton, Alta,

THE BANKERS
TRVST COMPANY

Head Offices: MONTREAL

Authorized Capital - - - - . $1,000,000

President -
SIR H. MONTAGU ALLAN C.V.O.

Vice-Presidents -

A. ]. DAWES D. C. MACAROW
JAMES ELMSLY - General Manager
C.. D CORNELE, ' & - Secretary
Directors:

i Allan, J. M. Kilb T. E. Merrett s
§r Himren iV, L BCRoppen  LirCol. ). R, Moodie
G. L. Cains . B. Leitch Farquhar Robertson
A. J. Dawes Sir F. Orr Lewis, Bart. Hon.LorneC. Webster
A. é Evans ) oC"hlion:r i Ed l;’l"9nw;lrd\3{lll:?‘n

3 . . acaro .
David N. C. Hogg T i el i

Offices now open in Montreal, Winnipeg,
Calgary, St. John, N.B,, Halifax, Regina,

Vancouver, Victoria and Toronto.

Premises in Merchants Bank Building in each city
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BUILDING PERMITS AGAIN DECLINE IN AUGUST

Decrease More Pronounced ’i‘han Previously—Only Provinces
to Show Increases Were Prince Edward Island
and Quebec

UILDING permits issues in fifty-six cities showed a de-

cline during August, 1920, falling from $13,025,560 in

July to $9,439,807, or a decrease of not quite 28 per cent.

Prince Edward Island and Quebec were the only provinces

to register increases in this comparison, while of the reduc-

tions reported in the remaining provinces thdt of $1,226,768
in Alberta was the most pronounced.

As compared with the figures for the corresponding
month in 1919, there was a decrease of $2,476,238, or nearly
21 per cent. in the building permits issued, the value for
August, 1919, having been $11,916,045. In this comparison,
British Columbia alone reported an increase, declines being
registered in the remaining provinces.

DEPARTMENT ‘
July. August, August,
OF LABOUR | 1920 1920 1919
FIGURES ;
s Siea g s bt S
CITY { . . s
PRINCE EDWARD ISLAND o0\ vvvvivnvn vovnss ! Nil. 3,500, 6,000
CRAPIOTAROWI (. v v csiii) Do vl s M e R | Nil. 3,500 6,000
ROVE BODWIA. V. oo i e NS ARG ’ 736,833 425,995 601,425
e PR T S T o RTIN L h Y | 530,173 380,370 480,675
NN QLBRBOW.. < & 5o 5o b vt v.5 v biat s | 4,800 Nil. 3,000
ik WIS S R R 6 Joerines o 201,860 456 117,750
I SW BRUNSWIOR 1o v o v st s s dovd behidvs &y 282,705 298,800 490,750
Fredericton ... . 170,000 15,000 13,000
*Moncton ....ouienie S 112,605 256,600 420,750
e e e G L S \ 160,100 22200 | "87.000
2,056,985
1,541,245
162,245
34,500
51.700
84,870
182,425
6,009,835
Nil.
61,890
14,550
29,875
Guelp! "‘%
:ﬂf"'"‘?“ ke IR 7 198,025 506,065
g 0. firs )
I e N N R e 151,915 47,025 508
ey e Rt A MRS S8 DR I T R I -0
Niagara Falls, ... ... .o SN he g e 23.914 24,750 “:u
‘OINIWI...........,........ ..... 44,625 30,000 336 0
TR S R SRR A R v 488,036 284,157 168490
.OwcnSound..... 15,000 41, 2,300
."Omboroulh............. ......... e Lty 2,640 9,875 9,875
YPortArthur. ... ... veavdig s i e 84,455 38 659 411572
o i:"c:t:?;géﬁ{"' B T SO 57,795 o 12150
¥ O T TR Y Y 127,450 56,896
oy o T AN IR R e 2;’ 101,095 8.
...... 72, 104,454
,Sault Ste, Mari 81.% 45,900 70.“7::
r?ronto 2,840, 2,216,116 1
‘\\ elland. . .. 22,115 32,705 39,806
WINDBOFr /. < iusinianis vy dodsviie dhssamiise, . < | 514,210 272,125 241,815
Woodstock. . .oue vveneir il | 48,702 33,053 9
MANITOBA . ..oovvvnninn 1,207,220 640,025 862,
O BORNAON .covv oo vihbiss vy v u vy ko RUEIE 470 58,700 7,@‘”
St. Boniface ORdE R sk v . SN 46,300 85,275 144,020
FWIDOIDOH . ¢ c oo oo TINRN Eoviaiivvne o il o | 1,160,450 496,050 710,900
SABKATOHEBWAN bcose.covnutn  annsvhsecnd 5 1,542,705 841,395 1,010,570
B RIOOB0 JRAW . contis o siiasotionesonanalso il 809,105 36,875 110,685
BROGINE 7. s o o uniinis e AR s s o s o s 88 159,850 647,220 338,635
* Saskatoon....... o SEARRR . S i 573,750 157,300 561,250
BRI R LT, /o on enadio b dnd bavst's » Sdlan b o by 1,406,914 180,146 232,440
o T WA S R (PRI S A 277,000 100,200 121,500
PRAMIBOEES. 5. o« 5 adisi s dreariens « oo ss V6 1,042,789 68,711 94,755
Lethbridge. . .icovcosnsvnsdioann, SR hVi g ool 80,750 5,885 9,835
RSB FARE . ahiats iio 6o yalsis, s 4 v mkaid o's : 6,375 5,350 6,350
PO AR A R e ,054 5! 751,171 645,720
¢ 1 i gy R DA R L | 29894 2,150
*New Westminster ... .oviseie soeiiiiss 23,094 13,550 20‘9%
PORAL IR vsnlas vhis va v a WA i s o oelas s 4 176,290 238,270 847.350
Prince Rupert., .sse..corsvniviioninia,e 12,100 34,535 43'965
‘§outh Vancouver..... R R RS : 821 .%g :l’gtz;gg I!;g.s‘s
ADCOUVEL «« s o svarensnsins B 9, 8, B
FVICLOFiR  cavn veosntnsoasseinn X 0 134,720 26,826 92,483
TOtAl~BOCItien, ave suuouirosniinye enssie | 18,025,660 0,439,807 __u_,f)lG.O‘S
*Total—35 cities. .=« w... .- R e ool 12018799 8.525.387( 9,577,608
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GOVERNMENT CURRENCY

Circulation of Dominion notes increased in September,
1920, according to the statement of circulation and specie
issued by the Department of Finance, the total amount of
government currency in circulation being $303,065,376, as com-
pared with $292,086,025 in the previous month. The increase
in the issue of notes was accompanied by a similar advance
in gold reserve. The following statement gives the details:—

’

27,743 25

Protinclal. « 5i0iili s coptihs tisonis s vies Svis com it Bodiom e nua s sosoe e 8

Bractionalic s i i e e i o ha s e a e s 1,272,835 67
Vi v sy st n et ay R VL SR O RT R AT s s ok w0 winie 18,301,753 00
R T it P 9 M S o T 14,667,558 50

Bl T T R SNBSS Ao e AR SR RN g A 37,971 00

BB NG s W RS e S & ot o 5522,215 00

R R S e e BT 3,800 00

BEOD; < . 75 Vresis oo dos bbb o wiwit ok iy Bbin w SA R S .
500

$1,000
8500 Legal Tender nges for Banks.

RESERVES,

Gold held Sept. 30th, 1920, by the Minister of Finance
Gold reserve to be held on Savings Banks Deposits—

10 p.c. on $40,228,428.30 under The Savings Banks Act......... 4,022,842 83
Gold held for redemption of Dominion Notes...... ....cooeveniins $ 95,205,901 87
Dominion Notes outstanding against deposits of approved secur-

ities, under Finance Act, 1914 . ......cooo uiivien ARG $149,620,125 00

DOMINION GOVERNMENT SAVINGS BANKS

Deposits in the Dominion Government Savings Banks
during September, 1920, were again lower, being $137,521,
as compared with $145,393 for August, and $182,622 for July.
Withdrawals, however, were only $183,2563, as compared with
$198,885 for the previous month. The . following are ‘the
figures, as submitted by the finance department:—

)
i

Deposits Withdraw- Balance on
BANK or paotal s | _alsfor | Sept.30,
Sept. 1920 Sept. 1920 1920,
Manitoba :— $ cts $ cts $ cts. $ cts.
Winnipeg. .. «ooovevenreerarins 2,369.00| 436,549.04 9,745.35| 426,803.69
British Columbia :—
VictOria «oooovrvons irnnnsinne 20,005.00| 1,113,494.87 27,057.05| 1,086,437.82

Prince Edward [sland

Charlottetown ... . 22,666.00| 1,776,930.99 27,199.94| 1,749,731,05

New Brunswick:—
Newcastle..........

LT 141, P S P

4.240,566,87|63,816.33| 4,176,750.54

Nova Scotia :—

Barrington ....... T 120.00 70,358.15 482.15 69,876.00
Guysboro’ ... .cooovniens 120.00 78,688.29 604.06 78,084.23
HAlIEAX, oo voninsns a3 27,419.62| 2,311,311 58 38,848.20| 2,272,463.38
Kentville..........coooon 3,005.00]  246,668,22 5,814.16! 884,
Lunenburg........ §oine . 1,316.00| 403,732.89 9.218.81| 894,519.08
Port Hood. . .... cootvonssns { R e e PR ay % 5
[T R e L e R AR U e L e
Sheéfbrooke. . ......ivvrsraoes 600.00 66,898.30 66,426.08
BROBRNS, < vl i’ suiis yu o 137,521.50(10,745,229 20, 183,253.27/10,561,975.93

s RN I e L S

.

The catch of sea fish of all kinds for the month of August
on both the Atlantic and Pacific coasts amounted to 1,005,884
cwts., as compared with 1,145,290 cwts. for the same month
last year. The total value of the August catch was $3,647,-
137, against $4,506,143 last year. .
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INVEST YOUR SAVINGS

in a 5%% DEBENTURE of Dollar by Dollar

| The Great West Permanent is the way some people save, and many succeed in building
10 ] L up substantial accounts. It is well worth the effort to save,
2 | oan Company even in a small way, as it is a well-known fact tha: saving
0O | SECURITY money increases one's productiveness. =

g 5 Your savings will be safe with this old-established institu-

lNTEREST Il;ald-up Capital ....... ey Fan $2,412,578.81 tion, and you will receive interest thereon at

A::Irsves ....................... 7964,459.39 THREE AND ONE-HALF

RETURN HFADOFFlCE 2 “ """ /086,695.54 per cent. per annum, paid twice each year.
2 , WINNIPEG
BRANCHES: Toronto, Regina, Calgary, Canada Permanent Mortgage Corporation
Edmonton, Vancouver, Victoria ; Edinburgh, TORONTO STREET - - TORONTO
Scotland. Established 1855

THE DOMINION SAVINGS 54 ;
AND INVESTMENT SOCIETY Ontario Loan
Masonic Temple Building, London. Canada & Debenture Co.

Interest at 4 per cent. payable half-yearly on Debentures
T. H. PURDOM. K.C., President NATHANIEL MILLS, Manager LONDON INCORPORATED 1870 Canada

CAPITAL axp Unprvinep Pro#irs .. $3,900,000

3 e SHORT TERM (3 TO 5 YEARS)
London and Canadian Loan and Agency Co., Limited 19 10
ESTABLISHED 1873 51 YONGE ST., TORONTO = DEBENTURES "
2/o 2/

Paid-up Capital, $1,250,000 Rest. $950,000 Total Assets, $5,085,872

Debentures issued, one hundred dollars and upwards, one to five years: YIELD INVESTORS
Best current rates. Interest payable half-yearly, These Debentures are an
Authorized Trustee Investment. Mortgage Loans made in Ontario, Mani-
toba and Saskatchewan. JOHN McCLARY, President A. M. SMART, Manager

WILLIAM WEDD, Secretary V. B. WADSWORTH, Manager

THE TORONTO MORTGAGE COMPANY

Vv ati Office, No. 13 Toronto Street
l O SER 200 COI’pO[’dthﬂS, Capital Account, $724,550.00 Reserve Fund, $670,000,.00
= S LR president, WELEIRGTON ERANCIS: Baa 1.C
1vi ’ resident, LINGT ? ICIS, Esq., K.C.
O Individuals have found our Vice-President, HERBERT LANGLOIS, Esa.
Debentures an attractive Debentures issued to pay 5%, a Legal Investment for Trust Funds.
. Deposits received at 4% interest, withdrawable by cheque.
investment, Terms one to Loans made on improved Real Estate on favorable terms.
five years. WALTER GILLESPIE, Manager

Abson'lte L Empire Six per cent. Debentures
SGGUP lty Loan Company S wisety st o b o b Lo G

The Canada Standard Loan Company
WINNIPEG, Man. 520 Mcintyre Block, Winnipeg

ACCOUNT BOOKS T. K. McCallum & Company

NMENT AN IPAL SECURITIES
LOOSE LEAF LEDGERS 3 WenfronvnEIEnlngurl‘. Sﬁlm?l b:tln{lN lssllmtclmwnn Rural Tele.

phone Co. debentures specialized in.

BINDERS, SHEETS and SPECIALTIES Correspondence invited

GRAINGER BUILDING . . SASKATOON
Full Stock, or Special Patterns made to order

PAPER STATIONERY, OFFICE SUPPLIES
All Kinds, Size and Quality, Real Value F. S. RATLIFF & CO.

e BROWN BROTHERS wimirep L, e A e S v

STOCKS AND BONDS
Simcoe and Pearl Streets TORONTO Medicine Hat TS e L Al
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E Impdrts Show Further Falling Away in September

f Value of Exports is Also Considerably Lower—Principal
Decline was in- Agricultural and Vegetable Product —
~ Wood fand Paper Sent out of the Country Also Reduced
A FURTHER falling away in imports is shown in the The value of agricultural and vegetable products im-
September trade statement of the Department of ported during September was lower than in August, while
Customs, the figures being $115,121,588, as compared with fibres and textiles also showed a decline. There were slight
$124,318,014 in August. The trade showing, however, was increases in wood and paper, etc., chemicals and chemical
less favorable than in August, inasmuch as the decline in products and miscellaneous products, but all other classes of
imports was accompanied by a great decline in exports from imports showed decreases.
$112,278,064 to $94,389,685. Under exports the principal decline was in agricultural
For the six months of the fiscal year, merchandise en- ' and vegetable products, the figure being $20,606,790, com-
tered for consumption totalled $713,012,191, while domestic pared with $28,065,382 in August. There was a slight in-
merchandise exported amounted to $548,780,172, making an crease in chemical products, and miscellaneous products were
unfavorable balance for the first half of the year of $164,- considerably higher, but all other classes showed reductions,
232,019, as compared with a favorable balance last year of including wood, paper, and wood products, etc.
$127,682,685. ; The following table gives the details:—

IMPORTS ENTERED FOR HOME CONSUMPTION

Month of September H Six months ending September

1919 1920 1919 1920
o ¥ Free Dutiable Free Dutiable Free ' Dutiable Free Dutiable

A 8 $ $ 8 ] $ $ $

Agricultural and vegetable products, mainly foods. .................., Jﬁ.ss7.853 10,260,753 | 3,268,819 | 10,059,877 || 17,289,815 | 54,289,637 | 25,020,968 | 78,604,754
Agricultural and vegetable products, other than foods ¥ 2,700,511 1,807,684 4,009,546 | 2,723,442 || 16,819,393 8,729,816 | 23,235,702 | 20,672,646
AnImAls and ANIMAL PrOQUCES .. .. v ov vooveersireieineisiin oo | 3866724 | 3196.918 | 2,160,950 | 2,798,711 || 14,217,214 | 28,009,865 | 17,901,400 | 19,108,542
| Fibres, textiles and textile products. . o \798.224 | 11,696,837 | 5,652,684 | 16,352,961 || 25,791,598 | 55,096,324 | 51,137,513 | 114,576,502
. Chemicals and chemical products...... .. 921864 | 1,533,316 | 1,963,514 | 1,982,246 || 4,521,441 | 7,431,086 | 10,108,077 | 11,518,914
'+ [Iron and steel, and manufactures thereof.. 5814371 | 12.940.707 | 4,821,422 | 19,966,251 || 17,825,200 | 71,204,269 | 26,108,664 | 114,142,777
_ Ores, metals and metal manufactures, oth . 1646677 | 2.571.594 | 1,748,847 | 8.632,325 || 8,403,108 | 13,781,372 | 9,640,559 | 21,928,454
Non-metallic minerals and products........... 6,800,032 | 5.464,742 | 7,486,000 | 13.629,063 || 29,107,805 | 29,795,231 | 40,990,605 | 56,895,714
X 1 products, paper and manufactures 5 1,714,494 | 2,214,896 | 2,517,731 3,203,631 9,035,815 | 10,618,132 | 13,115,370 | 16,941,817
v, ¢ Miscellaneous. L 2452013 | 3234902 | 8.609,955 | 3.533,523 || 18,719,177 | 16,074,112 | 20,663,178 | 20,610,035

30,583,6631| 54,922,349 | 37,239,558 | 77,882,030 || 156,730,566 | 295,029,844 | 237,922,036 | 475,090,155

i

e Duty colected.  .: . iy eivn sy davanondsnsvovsnivpas e LA 14,907,582 15,507,865 ||+.....c..00n 81,954,167 F.... . .. o un 105,859,820
e ; oo : EXPORT % e R R
Month of September ” ; Six months ending September
1919 1920 E 1919 1920

R et o N

Domestic | Foreign | Domestic | Foreign Domestic | Foreign | Domestic | Foreign =

— ) K |
s $ o s s 8 N
Agricultural and vegetable products, main!

; . y foods....... B ¢t g 19,240,042 y 189,233,242 | 3,164,252 | 148,962,556 962,495
Asricultural l;?:fﬂ::]uptf&:,tr’l:ct:;oductl. other than foods. .. ... .. ..., 3017166 | 4100 | “5:248,597 Sdne | Naiosors | Tzdsiss9 | 1277265 162,461
Fibres, textiles and textile products . ... . Siaes e bR, L ooy s e o 27,575,921 174,178 1 20,387,261 189,781 || 148.145,116 | 3,737,999 | 97,655,279 720,390
Chemicals and chemical prod e i WatNEEe ... SRR 0. 0. . 2831756 | 20g,084 | 868072 | 226,319 || 12.717,433 | 2,366,669 | 10,845,913 | 1,369,876
Tron and stee] and mMANIncte o theraaBlin 1 "+ MM 2,706,298 72374 | 1,056.207 | 224,304 || 11,049,077 | 2:286,579 | 11,009,524 | 659,663
Ores. tetals and metal e res e« S 1 o 6468805 | 1183506 | 6811264 | 151314 || 39,924,488 | 4,919,494 | 40,881,043 | 6235464

res, metals and metal manufactures, other than . 4,111,239 222,661 | 4,493,310 96,850 || 22,809,693 | 1,811,651 | 24,519,136 481,415
Non-metallic minerals and products........., 2,650,528 23318 |  3.776.935 88,270 || 11,827,847 248,679 | 22,635,023 410,350
Wood, wood products, paper and manufacture 22,033,621 20,429 | 30,694,355 45,542 || "94,570,352 170,016 | 157,447,401 202,569
Miscellaneous: , oo, .. viveronivisonssass il 14,258,130 | 635,444 | 2,551,924 301,787 || 85,036,874 | 3,494,079 | 21,961,242 | 1,931,456 -

TOERL: e oo s e cavblaivus sani s50ss o HMBNE iifua's o 4 RGeS s s Ml 104,994,406 | 3.124,709 | 94,389,685 | 2,014,059 || 579,448,095 | 23,444,957 | 548,780,172 | 13,086,139
RECAPITULATION g
Month of September l Six months ending September
1919 1920 | 1919 1920
- RS PP e e N s Bt S ) ————— R = i
8 $ $ $
: B e o e e 85,506,012 713,012,191
Merchandise entered for consumption ............. IR 115,121,588 451,760,410 012,19
Merchandise, domestic, exported..........coovvivumunonsinnmnstsieies 104,594,406 94,389,685 579,443,095 548,780,172
Totals . . - TR LR el S e BN l9g‘f00.4 18 209,511,273 1,081,202,505 | 1,261,792,363
Merchandise, foreign, eXported. ..........iveiueimmionssnsmnnnesessst? ,124,709 2,014,059 43,444,957 13,086,139
Grand total, Canadian trade.. .......c...ooiveieanee nreets 193,625,127 211,525,382 1,054,648,462 | 1,274,878,502
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DIVIDEND NOTICES l

‘ DEBENTURES FOR SALE \\

THE CONSUMERS’ GAS COMPANY

OF TORONTO
Notice of Annual Meeting

The Annual General Meeting of the Shareholders of the
Consumers’ Gas Company of Toronto, to receive the report
of the Directors, and for the election of the Directors for the
ensuing year, will be held in the Company’s Boardroom, 17
Toronto Street, Monday, the 25th day of October, 1920, at
12 o’clock, noon.

ARTHUR HEWITT,

General Manager. 249

THE MERCHANTS BANK OF CANADA

QUARTERLY DIVIDEND

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
1st November next to Shareholders of record on the evening
of 15th October, stock not fully paid up on 31st July to par-
ticipate in the dividend on the amounts paid up on that date
and upon later payments from the date thereof.

By Order of the Board.

D. C. MACAROW,
General Manager.

Montreal, 30th September, 1920. 247

THE CANADIAN BANK OF COMMERCE

DIVIDEND No. 135

Notice is hereby given that a dividend of Three per
cent. upon the capital stock of this Bank, being at the rate
of twelve per cent. per annum, has been declared for the
quarter ending 30th November next, together with a bonus
of one per cent.,, and that the same will be payable at the
Bank and its Branches on and after Wednesday, 1st Decem-
ber, 1920. The Transfer Books of the Bank will be closed
from the 16th November to 30th November next, both days
inclusive.

By Order of the Board,

JOHN AIRD,
General Manager.
Toronto, 156th October, 1920. 260

DIVIDEND NOTICE

MURRAY-KAY COMPANY, LIMITED -

Notice is hereby given that a Dividend of one and three-
quarters per cent. for the three months ending October 31st,
1920 (being at the rate of seven per cent. per annum), has
been declared on the Preference Shares of this Company,
and will be payable on November 1st, 1920, to Shareholders
of record at the close of business on October 20th, 1920,

The Transfer Books of the Company will be closed from
October 21st to 30th, 1920 (both days inclusive).

By order of the Board.

FRANK MUNDY,

Secretary.
Toronto, October 19th, 1920. 258

DEBENTURES, TOWN OF KENTVILLE

Sealed tenders addressed to the undersigned and
marked “Tenders for Debentures” will be received up to
noon on October 25, 1920, for the purchase of the following
debentures:—

$25,000.00 to pay Water Works Debentures matur-

ing January 1, 1921, in denominations of $500.00

each, and dated November 1, 1920.

$2,600.00 to pay School Debentures maturing

January 1, 1921, in denominations of $500.00 each,

and dated November 1, 1920.

$1,300.00 to pay Exhibition Ground Debentures

which matured on November 1, 1919, in denomina-

tions of $100.00 each, and dated November 1, 1920:

$2,300.00 for the purchase of a Chemical Engine

for the Fire Department, in denominations of

$100.00 each, and dated November 1, 1920.

All of the above debentures will bear interest at six
per cent. per annum, payable half-yearly, and said deben-
tures are to be issued under the Authority of an Act of the
Legislature of the Province of Nova Scotia passed at the
last session.

These debentures redeemable in 25 years.

The highest or any tender not neecessarily accepted.
Dated at Kentville, Kings County, N.S., this 8th day of
October, A.D., 1920. 254

J. CARROLL,
Town Clerk.

Condensed Advertisements

‘' Positions Wanted," 3c per word: all other condensed advertisements
Sc. per word, Minimum charge for any condensed advertisement, 65¢
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.

ACCOUNTANT.—Man thirty-five years of age. Thor-
oughly familiar with Costs, Credits, and Financial Work.
For past five years in charge of Accounting Department
large Western Corporation. Open for engagement October
1st. Box 845, Monetary Times, Toronto.

WANTED.—A strong British Company for Hail In-
surance in Western Canada, either General Agency or man-
agement. Several years’ experience with one of the most
successful companies now operating. My experience in both
management and field work together with several years’ con-
nection will assure good income. All correspondence con-
fidential. Apply Box 855, Monetary Times, Toronto.

THE DEBENTURE COMPANY
OF CANADA, LIMITED
AUTHORIZED CAPITAL, $500,000
Head Office - - Regina, Saskatchewan

Municipal, School and Telephone Debentures Bought and Sold
29

Griffith R. HugheS, a British Columbia chartered account-
ant, is charged with embezzling a large sum from David
Spencer, Ltd., of which he was confidential adviser for several
years.
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Tariff Commission Now in Protectionist Centres

Remainder of Hearings Will be in East—Summary of Evidence in Regina,
Brandon, Winnipeg, Fort William, Port Arthur and Sault St. Marie—Strong
Tarriff Reduction Sentiment in Middle West—Iron and Steel Bounty Urged

OW that the tariff commission has reached the central
provinces, the weight of the evidence received will be
on the side of protection. During the past ten days the
sessions have been as follows: October 11 and 12, Regina;
October 13, Brandon; October 14, Winnipeg; October 15,
Fort William and Port Arthur; October 18, Sault Ste.
Marie; October 21, Windsor. The itinerary for the coming
week has not at the time of writing been announced.

The evidence in Regina was colored by local politics,
as the federal tariff has played an important part in recent
provincial elections. Hon. W. F. A. Turgeon, attorney-gen-
eral, and Hon. George Langley, Minister of Municipal Af-
fairs, denounced the policy of protection, and advocated the
adoption of the farmers’ platform. Hon. Mr. Turgeon is t.he
most prominent member of the Martin government. Twice
has the Saskatchewan legislature adopted unanimously what
is practically a free trade resolution. In 1911, after the
reciprocity pact was announced, the two parties joined hands
in its endorsation, and also demanding that the freedom of
trade be further extended. Again last session the Tory
remnant in the legislature supported a government resolu-
tion of endorsation of the farmers’ free trade policy.

Hon. M. Turgeon quoted these as evidence of the un-
animous demand in Saskatchewan for fiscal reform. After
the report of the House of Commons cost of living com-
mission on the textile trade was published, and a further
investigation ordered by the court of commerce, the Saskat-
chewan government appointed J. F. Frame, K.C,, to review
the evidence. Mr. Turgeon quoted from the interim report
of the ill-starred court of commerce to substantiate his con-
tention that the duty enhanced the price. This report was
madeé just previous to the resignations of Messrs. O’Connor
and Murdock, and it states that the abnormal profits were
due in a considerable degree to the high protection given the
textile trade. Hon. Mr. Turgeon wished to know when the
inquiry would be continued and completed. Sir Henry Dray-
ton said until the authority of the court of commerce was
established by the privy council it would not continue that
inquiry, but that the tariff commission would do so, and
he would arrange for a special session at which the Saskat-
chewan government could be represented.

In Brandon, representatives of the farmers urged that
the tariff was a burden on the farm. Farmers of Manitoba

are demanding a reduction of the tariff rates on farm neces-
sities, J. L. Brown, president of the United Farmers of Mani-
toba, told the commission. Mrs. J. H. Wood, of Oakville,
Man., president of the United Farm Women of Manitoba, in
a statement read, outlined the privations suffered by the farm
women. In a survey made recently she said that the 18 farm
homes visited are existing on necessities, without luxuries in
any shape or form.

Evidence Reviewed in Winnipeg

In Winnipeg the farmers and manufacturers summarized
their arguments already presented. Both Norman Lambert,
secretary of the Canadian Council of Agriculture, and Mr.
Bristol, manager of the Tariff Department of the Canadian
Manufacturers’ Association, made strong presentations of
the arguments already made respectively by farmers and
low-tariff men on the one side and by manufacturers and
protectionists on the other. The case of Mr. Norman Lam-
bert before the country was strengthened by the appearance
of Premier Norris to tell the commission how the Manitoba
Legislature had passed unanimously, on two different occa-
sions, resolutions calling for an immediate all-round reduc-
tion of the customs tariff; the establishment of a 50 per cent.
preference to Great Britain, as well as the extension to the
Mother Country of all tariff concessions given other coun-

tries, and the gradual reduction of the duties against her
until they disappeared in five years, or as quickly as pos-
sible; unrestricted reciprocal trade in natural products with
the United States along the lines of the 1911 reciprocity
agreement; the placing on ‘the free list of all foodstuffs and
agricultural implements; the obliging of all protected cor-
porations to publish annually a statement of their turnovers
and earnings, and a public hearing before a special parlia-
mentary committee of every claim for tariff protection.

To bolster Mr. Bristol’s case came also T. R. Deacon,
president of the Manitoba Bridge and Iron Works, who said
he would “quit while the going was good” if protection were
taken off his products, and F. A. Gemmel, mayor of Selkirk,
who wanted industries in his municipality, especially one
insulation company, which might give a partial market to
western wheat straw. Edward Parnell, chairman of the
prairie branch of the Canadian Manufacturers’ Association,
also rendered aid with a long and exhaustive consideration
of the income tax collections in various countries to show
that in Canada all direct taxes on income in the aggregate
were obtaining as much as they reasonably could.

Iron and Steel Bounty

At Fort William, the boards of trade of this city and
of Port Arthur urged a bounty on all Canadian iron ores
mined and marketed. The Port Arthur Board of Trade said
that at least 50 cents a ton would be necessary to secure this
desirable result; the representative of the various owners
of iron mines wanted seventy-five cents, and the Fort Wil-
liam Board of Trade representatives say that anything less
than one dollar a ton would be of little use in inducing pro-
prietors of iron mines to work their properties. All agreed
that the bounty should be paid to the producer of the iron
ores, and not to the smelters, pointing to the failure of
former attempts to get the iron mining industry on its feet
by such means. At present the iron industries of Canada
import annually two and a half million tons of raw ore from
the United States, or 96 per cent. of the iron ore utilized
in the Dominion to-day. Production of the iron ore in the
United States is cheaper than in Canada because all the
ores being utilized there are what is known as “merchant-
able” ores, while the low-grade iron ores of Canada need
“peneficiation.” A duty on the imported raw material is
inadvisable because it would work a hardship on the smelters,
which use several grades for mixing purposes to get the
best results and which would, therefore, have occasionally
to get American ores in any case.

Sir Henry Drayton was evidently not convinced of the
advisability of giving at present the bounties asked for.
Canadian industries can get cheap supplies of the
American ores, and in view of the fact that former iron
bounty schemes had failed to establish the industry, he ques-
tioned every witness closely as to the cost of production in
Canada, length of freight haul and the values of the ores
in the principal fields.

How Steel City Has Grown

In Sault Ste. Marie the iron and steel industry was
the principal subject discussed. A memorandum presented
by th_e local Board of Trade by J. Hussey was largely a
repetition of that presented by the Port Arthur Board of
Trade in that it emphasized the advisability, from a national
and local standpoint, of developing the Canadian low-grade
ores by means of bounties. It differed mainly, however,
in that the Sault Ste. Marie experts feel, as the Fort Wil-
liam representative did, that 50 cents a ton is not enough,

and that anything less than $1 a ton bounty would be of
no use.
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The Ogilvie Flour Mills

Company Limited

Balance Statement, 31st August, 1920

ASSETS.

L RN S R S e e T e B S R A AR $ 1,508,505.44
Accounts and Bills Receivable, after making provision for bad and doubtful

QDTS = B o R il by S Lk R e s e s ¥4 s o G Ao s s 1,345,268.95
Stocks on hand of Wheat, Flour, Oatmeal, Coarse Grains, Bags and Barrels 435,101.23
Dominion of Canada War Loans and other investments ................. 6,652,978.26

) I R b e s 6« s/ e s o e s o sosion s nise $ 9,841,853.88
Investment Tor Pension BNl i s 2 ke I T e tiviabis e s s s aiavies oo e sreas o s ni 430,049.40

Real Estate, Water Powers and Mill Plants in Montreal, Fort William, Win-
nipeg and Medicine Hat; Elevators in Manitoba, Saskatchewan and Al-
berta; Property in St. John, N.B., and Ottawa; Stable Plant and Office

Rgiipment - b SR sy s by 4 &g i XA s ey 5,798,891.70
Goodwill, Trade Marks, Patent Rights, etc...«....iviiieiiiii i i 1.00
PR $16,070,796.10
LIABILITIES, TR
Accounts Payable (including provision for Dominion Government Taxes to
T R L e e 1 i oS R O T R R s et $ 1,877,990.79
Provision for Bond Interest and Dividends to date ..................... 395,250.00
9T PR B B A S G e R R S O S R $ 2,273,240.79
B Ty T T T e el S e e e L 433,972.77
TRt MortRuee Bondu.. o e, s = e s v o s A IR IS S AP SR 2,350,000.00
VBT R T T e LT R e R S G L $2,000,000.00
do. B i BT T A S S N e Mo SN 2,500,000.00
DLl R e s e 0 O L S S N M NS G 2,500,000.00
T T S e SRR R S L R e S N G T 1 2,500,000.00
PROFIT AND LOSS ACCOUNT—
JAmonunt aticredit 818t AuGUSl IIID Ch v i ivr citic i iinn s S $1,244,516.64
Profits for the year from all sources, including Investment In-
come; and after payment of Bond Interest ..., ... ..... $959,065.90
LHESsEhvidenda g B I S s e s s N T i 690,000.00
269,065.90
$1,513,582.54
— 11,013 582.54
16,070,796.10
Approved on behalf of the Board: : ,—i——-—___—-——-_
C. R. HOSMER,
H. S. HOLT,
Directors,

To the Shareholders: MO i) o s
We have audited the books of the Ogilvie Flour Mills Company, Limited, at Montl_-eal, Fort Wi_lliam,
Winnipeg and Medicine Hat, for the year ending 31st August, 1920, an!.i ’have obtained all the infor-
mation and explanations we have required; and we certify that, in our opinion, the above Balance Shget
is properly drawn up so as to exhibit a true and correct view of the state of the Company’s affairs
according to the best of our information and the explanations given to us and as shown by the books
of the Company. CREAK, CUSHING & HODGSON,
Chartered Accountants.
[ 261

0000 g

M A

|



28 THE MONETARY TIMES

W. C. Franz, president of the Algoma Steel Cor;?ora-
tion, when appealed to, advanced the opinion that consxde.r-
able development would take place with such a bounty pgxd
to the miners. There is another interesting possibility which
has been advanced as an article of faith by steel men in
Port Arthur, Fort William and Sault Ste. Marie, to which
Mr. Franz also gave his adherence, and that is that further
prospecting of the iron ranges in Canada would bring to
light other deposits of merchantable free-milling iron ore
tkat can go to the blast furnaces directly without previous
treatment. He did not believe that the Helen Mine, now
worked out so far as the merchantable ores were concerned,
was the only deposit in this region. The great steel plant
here had been started on that reasonable expectation.

Mr. Franz gave comparative statistics of population
and value of property in Sault Ste. Marie over a period of
twenty years, to show how the steel business had developed
it from a few thousands in population, with a total valua-
tion of property under $1,000,000, to a city of 21,000, with a
valuation exceeding $28,000,000. The plant rolled the first
rail rolled in Canada in 1902, the plant being built in 1901.
It now employed 8,600 men. It was a large contributor to
the customs revenue, as much of its machinery and raw
product could not be obtained in Canada.

OIL STRIKE AT FORT NORMAN

The following statement regarding the recent discovery
of oil at Fort Norman, on the Mackenzie River, was made
on October 18th by C. O. Stillman, president of the Imperial
0il Co., Ltd.: “With reference to our well on the Mackenzie
River, the drilling machinery was moved in in 1919 and
erected in the fall. The drilling crew remained in camp there
all winter for the purpose of beginning work early in the
spring, and drilling operations have proceeded all this season.
On the 256th of August, at a depth of 783 feet, oil was en-
countered which flowed out of the 6-inch pipe for thirty
minutes, when the well was capped and shut in. Any esti-
mate as to the amount of oil this well would produce is only
a guess, as there was no tankage available and an accurate
test could not be made.

“We consider this an important strike, and, scientifically,
of much. value. From a commercial point of view, however,
it is not of immediate value, as it will probably be years
before it can be made available in quantities for the use of
the Canadian market on account of its remoteness from any
refinery outlet. This well is situated 45 miles below Fort
Norman, 900 miles from the nearest calling point of a river
boat, 1,200 miles from the nearest railroad and 1,500 miles
north of Edmonton, the nearest city, via the present route.
:I'he only means of access to the location at the present time
is down the northern rivers, which will only float boats of
four to five-foot draught, and several rapids necessitate the
unlo.ading and transporting of the cargoes overland and re-
lc.mdmg' on barges again. This precludes bringing oil up the
river in any quantities until more adequate transportation
facilities are provided.

“The modern scientific method of transporting oil from
remote oilfields to the nearest railroad points is by pipe-line.
It would be necessary to demonstrate by actual drilling and
production that there was a sufficient quantity of oil to justify
the laying of a pipe-line, which, in itself, would probably
cost fifty million dollars. There is another important element
which mitigates very much against the commercializing of
any oil found in this territory; that is, the extreme cold,
which makes the rivers navigable for only three or four
months of the year. The extreme cold in this Arctic region
would also mitigate very largely against the handling of this
oil in the winter time. With these facts in mind, it must
be realized that to render the oil from this Arctic region
commercially accessible would prove very costly, and the
problem will require great study before any means can be
devised of getting the oil out to compete with crudes from
other centres of production.”

Volume 65.

NEW MONTREAL FINANCIAL HOUSE

Eastern Canada Securities, Ltd., is the name of a new
firm organized in Montreal to carry on business as real
estate and business brokers, specializing in pulp and paper
lands. C. F. Graham is president and J. Churchill secretary-
treasurer. A “Financial and Investment Review” is being
published, the first number, for September, being a special
pulp edition.

INSTITUTE OF COMPANY SECRETARIES

At the first open meeting of the Canadian branch of
the-Chartered Institute of Secretaries of Joint Stock Com-
panies and other Public Bodies, held in Montreal on October
11, an address on “The Aims and Objects of the Chartered
Institute of Secretaries” was delivered by Mr. William Wat-
kins, J.P,, F.C.L.S., of London, England, past president of the
institute. Mr. Watkins was introduced to the audience by
Mr. William Maclnnes, A.C.LIL, A.C.LS., chairman of the
newly formed Montreal branch, who stated that Sir Arthur
Currie had been pleased to accept the presidency of the
branch and that Dr. J. A. Nicholson, B.A., registrar of Me-
Gill, and Mr. Watkins, the lecturer, had been elected vice-
presidents.

Mr. Watkins, after giving an account of the inception
and progress of the institute in England and its branches in
the British Isles, said that the great increase in the number
of joint stock enterprises in recent years necessitated the
training of secretaries to undertake professional secretarial
duties in connection with these companies. When the insti-
tute was started in Great Britain men were found in secre-
tarial positions who were not qualified in company law, ete.,
to render efficient service to the directors and shareholders
whose interests they were there to guard. In Great Britain
one found to-day that no self-respecting company was with-
out a member of the Institute of Secretaries as its secretary
and a chartered accountant as its auditor. The public now
demanded that the affairs of companies in which its money
was invested must be in the hands of trained professional
men. Mr. Watkins instanced the work of the institute in
England in promoting uniformity in the transfer of shares
in joint stock companies. He explained that some years
ago each secretary had his own ideas in this regard, and

~ that stockbrokers and others were much perplexed in com-

plying with each individual secretary’s requirements, but by
the compilation and issue of a standard text-book entitled
“Secretarial Practice,” published by the institute, uniformity
had been attained, and that this text-book had since become
the standard authority on the subject. The speaker pointed
out that with the co-operation of prominent secretaries in
Canada the work of the institute would be beneficial to the
public at large, and that within a few years the institute
would become established as a useful body of expert opinion
as had the parent organization in Britain, many of whose
members had been called upon from time to time to give ex-
pert evidence before Royal Commissions in matters affect-
ing secretarial practice. Mr. Watkins expressed his satis-
faction that Sir Arthur Currie had seen fit to accept the
Presidency of the Canadian branch, remarking that his great
service to his country and the Empire had won the admira-
tion of all members of the institute in Britain.

At the conclusion of Mr. Watking’ address the meeting
was thrown open for discussion, and Mr. Maclnnes, the
f:halrn_lan, explained in answer to questions that it was the
mtex}txor} of the local council to form a students’ society, as
the institute haq provision for registered students, and also
to arrange with existing educational authorities for courses
to be' helfi to enable students to study for the professional
exafnmatlons of the institute, which will be held from time
to time at McGill University. Enquiry forms would be issued

to all those who desired to ascertain their eligibility for

membership.

p— s
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Baldwin, Dow & Bowman

CHARTERED ACCOUNTANTS Chartered Accountant and Auditor

OFFICES AT ONTARIO AND MANITOBA
Edmonton - Alberta 649 Somerset Block. Winnipeg
Toronto 2 i Ont. Correspondents at Torento, London, Eng.,

Vancouver

CHARLES D. CORBOULD

Established 1882

W.A.Henderson & Co.

Chartered Accountants
508-509 Electric Railway Chambers
Winnipeg, Man.

W, A, Henderson, C.A. J.J, Cordner, C\A,
Cable Address ** Ormlie™ Western Union Code

ALEXANDER G. CALDER
CHARTERED ACCOUNTANT

Specialist on Taxation Problems

Bank of Toronto Chambers
LONDON . - ONTARIO

Chartered Accountants

VANCOUVER, B.C.

Crehan, Mouat & Co.

BOARD OF TRADE BUILDING

D. A. Pender, Slasor & Co.

CHARTERED ACCOUNTANTS

805 Confederation Life Building
Winnipeg

ROBERTSON ROBINSON, ARMSTRONG & Co.

AUDITS AND AT:-
FACTORY COSTS CHARTERED ACCOUNTANTS HAMILTON
INCOME TAX 24 King Street West - TORONTO gl‘";\”:;:‘ icr;vo

Hubert Reade & Company

Chartered Accountants
Auditors, Etc.

407-408 MONTREAL TRUST BUILDING
WINNIPEG

SERVICE

Thorne, Mulholland, Howson & McPherson

CHARTERED ACCOUNTAN
SPECIALISTS ON Factory Costs AND ProODUCTION
Bank of

Main© 3420 siaaitor 2ae. TORONTO

RONALD, GRIGGS & CO.

RONALD, MERRETT, GRIGGS & CO.

Chartered Accountants, Auditors,
Trustees, Liguidators
Winnipeg, Toronto, Saskatoon, Moose Jaw,
Montreal, New York, London, Eng.

GEO. O. MERSON & COMPANY

CHARTERED ACCOUNTANTS

Telephone Main 7014

LUMSDEN BUILDING =g i e TORONTO, CANADA

WILLIAM GRAY
W.D. LOVE

F. C. 8. TURNER
JAMES GRANT

F.C.S.TURNER &CO.

Chartered Accountants

TRUST & LOAN BUILDING, WINNIPEG

CLARKSON, GORDON & DILWORTH

Chartéered Accountants, Trustees,
Receivers, Liquidators

Merchants Bank Bldg., 15 Wellington Street West

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

Toronto

G. T. Clarkson

Established 1864 R. J. Dilworth

C.A., J, D. Wallace, C.A.
}A{ s}}v'\}\l’gl,l?esf% H. A. Shiach,C.A.

RUTHERFORD WILLIAMSON & CO.

Chartered Accountants, Trustees and
Liquidators
86 ApeLaipE STReeT East, TORONTO
604 McGILL BUILDING, MONTRI AL
Cable Address—""WILLCO.
Represented at Halifax, St. John, Winnipeg,
Vancouver.

H. M. E. Evans & Company, Limited
FINANCIAL AGENTS

Bonds Insurance Real Estate [ oqns
\ Union Bank Bldg., Edmonton, Alta.

McARA BROS. & WALLACE

INVESTMENTS
INSIDE AND WAREHOUSE PROPERTIES

INSURANCE

REGINA
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EFFECT OF INCORPORATION ON CONTRACT
When Party Knew Partnership was to be Incorporated,
Contract Cannot be Enforced Unless Ratified by
Company

HERE an agent enters into a contract with one of the
members of a partnership for the sale of goods on a
commisston basis with full knowledge of the fact that
the partnership is shortly to be incorporated as a limited
company, and continues under the contract after the forma-
tion of the company without the contract being ratified by
the company, the members of the partnership are only liable
for commissions earned before such company is incorporated.
This is the substance of the Alberta Supreme Court’s recent
judgment in the case of Power v. Edmonton Lumber Ex-
change.

The facts of the case were that the defendants Cavan-
augh and Nierengarten carried on business in partnership
as lumber merchants under the name of the Edmonton
Lumber Exchange, from the 22nd to the 26th of August,
1919, on which latter date one Shore was admitted as a mem-
ber. The partnership agreement which was entered into when
Shore came in recites that the original members, Cavanaugh
and Nierengarten were at its date taking out letters of
incorporation and intended to carry on the business as a
limited company as soon as the same could be incorporated,
and it expressly limited the term of the partnership until
the incorporation could be effected. On September 6, 1919,
while this partnership was still subsisting, and before the
company was incorporated, Cavanaugh entered into an agree-
ment with Power in the name of the partnership under
which Power undertook the sale of coal, lumber and other
products in Manitoba and Saskatchewan on a commission
basis. He earned commissions under this agreement in
respect of which a balance of $685.56 remained owing to
him. He alleged that it was the partnership that owes him
this money, and he, therefore, sued it and its two original
members for the same.

Agreement Bound Partners

Justice Walsh in his judgment says:

“The larger question is whether or not any personal
liability is imposed upon the defendants under it, The
agreement shows upon its face that the plaintif was to
operate on behalf of the company that was then in process
of incorporation, and which was to have the same name ag
that of the partnership with the addition of the word
‘Limited.” It is in the form of a letter signed in the partner-
ship name per Cavanaugh, and addressed to the plaintiff
which begins as follows: ‘Pursuant to our conversation anci
verbal agreement . . . you will operate on behalf of the Ed-
monton Lumber Exchange, Limited, in the City of Winnipeg,
etc. The only thing in the document that seems to impart
any personal liability on the part of the firm is that in which
it says, ‘We agree to pay you 50c. per thousand feet on all
lumber sold . . .;’ but this is counteracted by the con-

cluding sentence, which says, ‘in connection with the other' ;

commodities such as shingles, posts, etc., that your commis-

sion on same will be one half of the net profit received on

r»

same by the company.

“It is said for the plaintiff that the defendants could

not, by their contract, bind a non-existent company, and the
company could not, upon coming into existence, adopt the
contract thus made for it, and the defendants therefore made
themselves personally liable for the plaintiff’s commission
for which he could not in law hold the company.”

Implied Contract at Least

“In such case as this, the plaintiff, if pressing his
claim against the company for commissions earned after
its incorporation, would not be bound to prove an express
contract on the part of the company to pay for the same.
The mere fact of the services being performed by him and
accepted by it would raise an implied contract on its part

THE MONETARY TIMES
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to pay him what those services were worth, so that if the
contract now sued upon had never been enterea into, I
should say that simply by the rendering and acceptance of
his services he could have held the company liable on a
quantum meruit, and in all probability the basis of compen-
sation fixed by the contract would have been accepted in
determining what those services were worth.”

“If, in this case, the plaintiff’s right to recover from the
company depended solely upon the contract’ made with him
by the defendants, there would be a great deal of force in
the contention that, as that contract never was and could
not be made legally binding upon the company, liability
for the plaintiff’s claim must rest upon these defendants.
But when the company’s liability in no sense depended upon
this contract, I cannot see how this principle can be invoked
against these defendants. For the commissions earned be-
fore the incorporation, I think the defendants are liable,
but they are more than paid for by the $50 payment made
by them. For the commissions earned after the incorpora-
tion, I am unable to hold them liable.”

PROBATE OF VERBAL WILL

For the first time in the province of Quebec, and pos-
sibly for the first time in Canada, the Superior Court on
October 14 sanctioned the probate of a verbal will. Mr.
Justice Surveyor, however, by written order thereon, stated
that it was not to stand as a precedent. The petitioner was
George Hamilton, who asked the court to grant proof of the
last will and testament of his son, 2nd Lieut. Douglass Regi-
nald Hamilton, as contained in the following words uttered by
the young soldier on the eve of his departure for the war in
November, 1917: “If I am killed or die on active service, I
leave everything to you, father.” He was killed on January
23, 1918.

OWNERSHIP OF PROPERTY BURNED

The Alliance Assurance Company is appealing in the
Quebec Court of Appeal from a lower court judgment con-
demning it to pay $7,600 on a policy of fire insurance to
James F. Mcl.ean. The policy was issued in respect to a
building belonging to McLean at Cowansville, Que. The
property was destroyed by fire and appellants ask for re-
versal of the judgment on the ground that it was in error in
holding that respondent was owner of the insured building.
It was urged that, as the building was under construction at
the time of the fire, it remained the property of the contrac-
tor until completion. To find that respondert had an insur-
able interest in the building would be, it was argued, in viola-
tion of article 2571 of the Civil Code and statutory condition
10a of the policy.

BANK NOTES REDEEMED AT DISCOUNT

A. G. Hudson, accountant, of Toronto, is suing the Royal
Bank for $3,121. In November last the plaintiff made two
deposits amounting to $31,400, and made up in part of Royal
Bank_bills, with the defendants in Toronto, and later was

- notified by the bank that they were debiting his accounts with

$3,121, exchange on Royal Bank bills he had deposited. The
bills, he alleges, were stamped “Trinidad,” and as a result of
being charged up with the exchange he avers that he had to
make a further deposit of $3,125 to meet obligations he had
Incurred. He sues for the amount of the exchange debited to
Bxs account. The defendants aver that the bills were stamped

Payable at Port of Spain, Trinidad,” where they have a
branc'h, and where they would have been accepted at par. At
the time the plaintiff made his deposit in Toronto the ex-
change was against Trinidad, but by an error the bills were
taken at par. Later they claim the plaintiff agreed to pay
the exchange. Hudson alleges that on other occasions the
bank had accepted similar bills from him at par, and by so
doing had waiveq any rights to claim exchange.

»
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BRANDON

LETHBRIDGE, Alta.

PRINCE ALBERT

=
nnnGe

J. P. Rilgour, K.C.
R. H. McQueen

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

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

G. H. Foster

Conybeare, Church & Davidson

Barristers, Solicitors, Etc.

Solicitors for Bank of Montreal, The Trust
and Loan Co of Canada, British Canadian
Trust Co., &c., &c.

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

COLIN E. BAKER, B.A.

Solicitor for the City of Prince Albert

IMPERIAL BANK BUILDING
PRINCE ALBERT, SASK.

CALGARY

Charles F. Adams, K.C.

Bank of Montreal Bldg.
CALGARY - - ALTA.

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

JOHNSTONE & RITCHIE

Barristers, Solicitors, Notaries

LETHBRIDGE - Alberta

REGINA

MEDICINE HAT

A. L Gordon,K.C. P. H. Gordon, B.C L.
H, B. Keown F. P. Collins

Gordon, Gordon, Keown
and Collins
Barristers, Solicitors, &c.

Aldon Building, REGINA, Sask.

Solicitors for Imperial Bank of Canada

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

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

Solicitors for The Standard Bank of Canada,

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

G. F. H. Loxg, LL.B. J. W, SreiouT, B.A.

LONG & SLEIGHT

Barristers, etc.

MEDICINE HAT and BROOKS, Alta.

SASKATOON

MOOSE JAW

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

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

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

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

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

J. A. WrigHT, LL.B. C. A. WrignT, B.C.L.

WRIGHT &WRIGHT

Barristers, Solicitors, Notaries, Etc.

Suite 10-15 Alberta Block
CALGARY, ALBERTA

NEW WESTMINSTER

Chas. G. Locke. MajorJ. McAughey, 0.B.E.

LOCKE & McAUGHEY

Barristers, Solicitors, Etc.

208 Canada Building
SASKATOON - CANADA

VANCOUVER

JOHN W. DIXIE

Barrister and Solicitor

405 Westminster Trust Building
NEW WESTMINSTER, B.C.

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 Montreal (Bank of

British North America Branch)
Yorkshire Building, 525 Seymour St., Vancouver, B.C.

EDMONTON

NEW YORK

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

RUTHERFORD, JAMIESON
& GRANT

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

VICTORIA

NEW YORK
WILLIAM BRUCE ELLISON
Called to Ontario Bar 1880, New York Bar 1882
ELLISON, ELLISON & FRASER
165 Broadway, New York
ELLISON, GOLDSMITH & ALLEN
251 West 104th St., New York

Lop E. H. M. FOOT
(l"(\.b?'fg‘illqberta) Member of Manitoba
Member of Nova Sco- and British Columbiéa
tia, Alberta and Brit- Bars
ish Columbia Bars

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

“The Monetary Times?”

WE BUY

WE SELL

Chauvin, Allsopp & Company, Limited
FARM LANDS

And other good property, EDMONTON DISTRICT.
VALUATORS
Ground Floor, McLeod Building - Edmonton, Alta.

will be sent you for four months on

our TRIAL SUBSCRIPTION plan for
$1.00

Just send a dollar bill and your name and address.
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News of Industrial Development in Canada

Port Arthur Shipbuilding Company to Manufacture Pulp and Paper Machinery—Norwegians Investi-
gating British Columbia Timber Resources—Capital may be Forthcoming from that Country for Invest-
ment on the Coast—Holland Co-Operative Society Canvassing Canadian Market for Flour and Foodstuffs

BECAUSE of the great growth of the pulp and paper in-

dustry at the head of the great lakes, the Port Arthur
Shipbuilding Co. will undertake the manufacture of pulp and
paper machinery. All classes of grinders, wet-machines,
chippers, digestors and heavy paper-making machines will be
manufactured. The following statement was made in Port
Arthur, Ont., by P. G. Chace, vice-president of the company,
in regard to the new policy :—

“In view of the pulp and paper business making such
favorable progress at the head of the lakes, and with the
resources in the way of wood behind this production, we be-
lieve that the time is now opportune to enter into the manu-
facture of pulp and  paper-making machinery. In arriving
at this decision, we have been prompted and guided by some
of the most successful leaders in the pulp and paper industry,
and through their assistance we were able to secure the
services of probably the best known and ablest engineers and
designers in North America. . :

“The acreage, floor space in our shops and facilities in
the way of equipment, ds contained in our plant, are most
favorable for the manufacture of the heavy and complicated
types of machinery and.equipment necessary for the success-
ful manufacture of pulp and paper. In addition to our pre-
sent foundry facilities, which include the casting of iron and
brass, we have now under consideration and hope soon to
start the installation of an electric steel furnace of ample
capacity to not only supply our own needs, but the require-
ments of the surrounding country as well. With the oppor-
tunity at hand, and the amount of business already assured
us, our organization will be increased six hundred to a thous-
and men within a year’s time. The type of labor required
for this work is of the highest skilled class.

“A similar instance of just such a condition as ours ig
recalled by reference to one of the largest shipbuilding com-
panies on the Atlantic coast, located in the United States,
who, a number of years ago, decided to enter into the manu.
facture of pulp and paper machinery as a side issue to their
enormous shipbuilding program, and this company to-day is
probably the best known and largest manufacturer of high-
grade paper machinery in the world. The organization re-
quired on that work has doubled that required for the ship-
building industry in their plant within a few short years,

“Our shipbuilding program, we are very glad to report
has received a new impetus through the just recently secur.

ing of another new contract similar to the last type which
was started on account as a stock proposition, but which wag
sold recently to a well-known operator. While the price at
which this boat was sold is low, the work will serve to keep
our men employed. With the contracts now under way—
namely, the 3,900-tone two deck salt water type vessel for
the Department of Marine and Fisheries, which will be ready
for launching within a few weeks’ time, and the 3,000-ton
single deck lake and ocean type vessel, the keel of which will
be laid shortly, we are assured of steady work for fully an-
other year. In addition, certain negotiations now under way
have reached a favorable stage on new contracts, and ‘we
hope to be able to announce the signing of same in the near
future.”

Looking for British Columbia Timber

H. T. Bull, a Norwegian, prominent in the lumber in-
dustry of his native land, while in Victoria recently, made
the statement that Europe is looking to British Columbia
to supply its timber needs, especially for big timber, and
that owing to the prevailing scarcity of the”latter class of
lumber over there and the high prices now prevailing be-
cause of the tremendous demand necessitated by the war,

there will be ample capital available for developing the vir-
gin timber resources of British Columbia.

Europe is hungry for lumber, Mr. Bull stated. The Nor-
wegian supply of big stuff is either exhausted, or what is
left is held by certain interests, so that lumbermen there
have to look elsewhere for their supply. Russia at present
is quite out of the question as a source of supply, and even
were the present political conditions there settled, most of
the forest areas are not accessible. Chile, Mr. Bull said,
is making a strong bid to interest European lumber interests
in her lumber resources, the chief of which are in Southern
Chile, but the timber there is not equal to that grown in
British Columbia.

If the plans of Mr. Bull and his associates prove pro-
ductive of results there will be extensive development work
carried on, and, undoubtedly, he stated, more Norwegian
capital will be forthcoming. In view of the prevailing high
prices in Europe—prices that will, he believes, be maintained
for some years to come—it is possible to manufacture here
and ship to Europe on a profitable basis.

\

Fort William By-Law Ratified

~ An agreement between the Fort William Pulp and Paper
Co. and the city of Fort William, Ont., has been ratified by
ratepayers. In addition, two other by-laws, one for extend-
ing the street railway to the mill site and the other for build-
ing a road, have also been ratified. Particulars of the com-
pany’s operations, were given in these columns some time
ago. The company expects to have its plant in operation
by January, 1922.

By acquiring further timber limits in the Ottawa Valley,
the Riordon Co., Ltd., has rounded out its holdings in that
region. The limits purchased cover 1,100 square miles, and
are situated tributary to the Quinze River, Northern Quebec,
adjacent to the limits already owned by, the company.
Purchase of the property, which was formerly owned by
M. J. O’Brien, includes a valuable undeveloped water power
on the Quinze River, capable of development to over 100,000
horse-power.

Holland Interested in Canada

Representing the Netherlands Co-operative Society, G.
A. J. Mirrer, director of that organization, is at present
visiting the principal centres of this continent, including
Montreal, Toronto, Chicago, Minneapolis, Kansas and others.
Mr. Mirrer’s present visit has been undertaken with a view
of canvassing the markets of Canada and the United States
as a prospective purchaser of flour and foodstuffs in America,
for distribution through their co-operative stores to the mem-
bers of the co-operative organization, who embrace with the
Rotterdam group, with which Mr. Mirrer is more directly
associated, about five hundred societies distributed through-
out the little kingdom, with sales approximating sixteen
million guilders, or approximately seven million dollars a
Year. ;

While Mr. Mirrer is not inclined to confine his hopes of
b_eing- able to do business in Canada, within specific limita-
tions, owing to the discouragements discernible in the pre-
valgnt rites of exchange, and the debatable range of prices
Whlc.h the war has given rise to in the essential commodities
of life, he intimated, while in- Montreal recently, that he
was not unsanguine of being able to do some business here
as a'result of his invéstigations in the country. His main
idea is to endeavor to establish direct business relations with
the mi;trkets on this side of the water, to facilitate the work
of their co-operative organization in the purchase of wheat
and flour and other foodstuff supplies. '
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British Northwestern Fire

Insurance Company

Head Office TORONTO
Hox. EDWARD BROWN, J, H. RipDEL, E. C, G. Jouxsox,
President. Managing Director. Secretary.

F. K. FostERr, 3
Winnipeg, General Agent for Western Provinces.

The policies of this Company are guaranteed by Eagle,
Star and British Dominions Insurance Company, Limited, of
London, England.

ASSETS EXCEED $93,000,000

Applications for agencies are cordially invited.

LN N soasantas 4 ho
ACCIDENT COY., Limited
Head Office for Canada - Toronto

Employers® Liability, Blevator, 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.
Managing Director

LARGEST ALBERTA
FIRE MUTUAL

PROGRESSIVE
FRE NMSURANCE COMBANY

Moragmax,

CANADIAN  STRONG

FIRE INSURANCE
AT TARIFF RATES

Merchants Casualty Co.
Head Office: Winnipeg, Man.

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

SALESMEN_NOTE!

' lOur accident and health policy is (h; most liberal protection offered
for a premium of $1.00 per month and up.

Covers over 2,500 different diseases.

Pays for Lnfe if disabled through Accident or
Iliness.

Fifty per cent, extra if confined to hospitr 1.

Pays for Accidental Death, Quarantine, Sur-
geon Fees for minor injuries, also for death of
} Beneficiary and children of the Insured.

Good Openings for Live Agents

Eastern Head Office, Royal Bank Bldg., Toronto
Home Office...... Electric Railway Chambers,
Winnipeg, Man,

Palatine Insurance Company

LIMITED
OF LONDON. ENGLAND

Capital Fully Paid - $1,000,000
Fire Premiums, 1919 3,957,650
Total Funds - 6,826,795

In addition to the above there is the further Guarantee of the Commercial

Union Assurance Compiny, Limited, whose funds éxceed $209,000,000

Head Office :—Canadian Branch
COMMERCIAL UNION BUILDING, MONTREAL
W. 8. JopLING, Manager
Toronto Office—H0 KING STREET WEST

Jones & Procror Bros., LismiTep, Agents

DOUBLE INDEMNITY BOND

TWICE AS MUCH LIFE ASSURANCE FOR THE SAME PREMIUM
IF DEATH RESULTS FROM ANY ACCIDENT.—ENQUIRE—

1 NORTHWESTERN LIS

HOME uunl nv ILDING ___—nn\\ln ~| MWINNIPEG
e —

FARMERS’

FIRE & HAIL INSURANCE COMPANY
FIRE, HAIL AND AUTOMOBILE INSURANCE
Head Office, CALGARY. Saskatchewan Ofﬁ“, REGINA
M. P. JOHNSTON‘. Managing Director

O

Automobile--1920--Season

Policies to cover ANY or ALL motoring risks

ATTRACTIVE AGENCY CONTRACTS

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

Great North Insurance Co.

Head Office, LO.O.F. BLOCK CALGARY, ALBERTA

THE COMPANY WITH A RECORD

OFFICERS
President and Manager W.J. WALKER, Esq.
1st Vice-President o J. K. McINNIS, Esq.
2nd Vice-President, Hox. ALBX C. RUTHBRFORD K.C.
8rd Vice-President Hor, P. E. LESSARD, M.L.A,
| Secretary J.T. NORTH, Esq.

AUDITORS
Edwards, Morgan & Co. e

DIRECTORS
Hon.Alex.C.Ruther- Edward J. Fream,
ord, k.c., B.a., Esq.
LL.D., B.C.L. J. K. McInnis.
Hon. P. E. Lessard, W.J. Walker, Esq.

MLL-A, Geo, H. Ross, K.c.
F. A. Walker, m.L.A. LL.B,

we Calgary
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As indicating the extent to which the co-operative move-
ment has developed in Holland, Mr. Mirrer said that they
had over 300 co-operative bakeries located all over the
country, and that the society was engaged in the operation
of factories for the manufacture of wooden shoes, clothing,
soap and other articles. The clothing factory was established
this year for the especial purpose of combatting the ex-
orbitant prices engendered by the war, and was operating
with every augury of success.

L

Domestic Canadian Reindeer

The plan to increase Canada’s food supplies by the
domestication of reindeer and musk ox in the Far North,
which was first broached to a gathering of parliamentarians
by Vilhyalmur Stefansson, the session before last, promises
goon to be given a trial. Hon. Arthur Meighen, who was
minister of the interior at the time, brought about the ap-
pointment of a commission to inquire into the feasibility of
the explorer’s proposal, and it made a favorable report. Dr.
J. G. Rutherford, of the Railway Board, was the chairman
of the commission, and Stefansson and J. B. Harkin, of the
Dominion Parks Branch, were its other members.

That the plan has now reached the stage where its com-
mercial feasibility is about to be given a test is indicated
by the incorporation of the Hudson’s Bay Reindeer Company,
Ltd., with headquarters at Winnipeg, and a capitalization of
$200,000. The company proposes to acquire domestic or wild
reindeer, musk ox and herbivorous animals ‘of all kinds, and
to transplant them to grazing areas in the north, for which
a lease has already been secured.

Demand for Farm Implements

A spirited demand for farm implements in Europe has
caused the Massey-Harris Co., Ltd., Toronto, to engage about
500 additional men during the past few weeks, and the com-
pany is working hard on these orders from overseas. The
company has just completed the purchase of five more acres
of land adjoining the Weston plant.

Through the efforts of the Chamber of Commerce the
Canadian Fulton Motors Company will locate a plant at St.
Catharines, Ont. The Marathon Company’s factory has been
purchased and will be enlarged to suit the requirements of
the motor company. About 1,000 persons will be employed,
it is stated, and the company will build its own motor bodies
there.

The Compton Co., of Providence, R.I, has notified the
town of Cowangville, Que., that it is definitely decided that
they will locate a branch of their manufacturing firm in this
town. An agreement has been reached whereby they agree
to locate and establish a plant on a plot of ground of some
twelve acres.

< Langslow, Ltd., of Cobourg, Ont., recently incorporated,
and associated with the Langslow Fowler Co., of Rochester,
N.Y., expect to have their plant in operation by December
or January next. School and household furniture will be
manufactured, and the factory, power plant and drying kilns
to be utilized in the carrying on of the new industry are
nearly completed and are in the process of equipment. T}}e
initial capital investment in the plant and equipment is
$175,000, to be further supplemented next spring. The' com-
pany anticipates doing a Dominion-wide trade, and will, as
soon as it is physically able, undertake to secure export
business.

/COBALT ORE SHIPMENTS

The following are the shipments of ore, in pounds, from
Cobalt Station for the week ended October 15th:—

Kerr Lake Mine, 61,187; McKinley Darragh, 100,976;
Hudson Bay, 63,746; Mining Corporation of Canada, 391,042;
Nipissing Mine Co., 307,307; total, 924,208. The total since

' January lst is 21,710,658, or 10,855.3 tons.
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NEW INCORPORATIONS
Copeland Flour Mills, Ltd., $2,000,000—Union Mining and
Milling Co., Ltd., $1,000,000—“Nobility Chocolates” Co.,
Ltd., $1,000,000—Dyrob Steel (Consolidated),
Ltd., $1,000,000

HE following is a list of companies recently incorporated
under Dominion and provincial laws, with the head office
and the authorized capital:—

Ottawa, Ont.—Best Boxes, Ltd., $250,000.

Thurso, Que.—J. and G. Black, Ltd., $75,000.

Hillier, B.C.—Wells Lumber Co., Ltd., $60,000.

Guelph, Ont.—Mercantile Brokers, Ltd., $100,000.

Brantford, Ont.—Johnson Bros. Co., Ltd., $500,000.

Delora, Ont.—Delora Chemical Co., Ltd., $500,000.

Prince Rupert, B.C.—R. H. Company, Ltd., $10,000.

Victoria, B.C.—J. W. Potter Mill Co., Ltd., $20,000.

Niagara Falls, Ont.—Kinzinger-Bruce, Ltd., $250,000.

Roberval, Que.—Levesque and Gienard, Ltd., $20,000.

Midland, Ont.—Copeland Flour Mills, Ltd., $2,000,000.

South Minto, N.B.—Welton & Henderson, Ltd., $75,000.

Lundar, Man.—The Consolidated Farmers, Ltd., $100,000.

Dorval, Que.—Strathmore Country Club, Inc., $15,000.

St. Jerome, Que.—Canadian Whiting Co., Ltd., $200,000.

Bothwell, Ont.—Hamilton-Bothwell Oil Co., Ltd., $300,-
000. :

Kelowna, B.C.—Chapman’s Motor Transfer, Ltd., $20,-
000.

Escott Centre, Ont.—Escott Centre Cheese Co., Ltd.,
$5,000.

New Westminster, B.C.—Westminster Cartage Co., Ltd.,
$25,000.

Grand Forks, B.C.—Union Mining and Milling Co., Ltd.,
$1,000,000. ;

Quebec, Que.—The Canadian and Foreign Securities
Corp., Ltd., $99,000.

Windsor, Ont.—Burrowite Explosives, Ltd., $80,000;
Windsor Shoe Polish, Ltd., $40,000.

St. Thomas, Ont.—“Nobility Chocolates” Co., Ltd.,
$1,000,000; Canadian Edison Phonographs, Ltd., $500,000.

Winnipeg, ~Man.—Upton’s, Ltd., $25,000; Dominion
Furniture Co., Ltd., $20,000; Car Owners’ Supply, Ltd., $20,-
000; Surgical Supply and X-Ray Co., $50,000; Great West
Investments, Ltd., $100,000; Metropolitan Land Co., Ltd.,
$50,000; P. N. Gray and Co., Ltd., $100,000; Hudson’s Bay
Reindeer Co., Ltd., $200,000. ‘

Vancouver, B.C.—The Standard Furniture Co., Ltd.,
$150,000; Banner Logging Co., Ltd., $25,000; Vancouver
Supply Co., Ltd., $15,000; Wood Pulp By-Products, Ltd.,
$100,000; Clinton Oil and Mining Co., Ltd., $100,000; Abbott
Bowling Club, Ltd., $10,000; Franklin Garage, Ltd., $10,000;
Veterans’ Recreation Club, Ltd., $10,000.

Toronto, Ont.—All-British Signal Co., Ltd., £80,000;
Hertel-Harshman Co., Ltd., $150,000; Smoot Service 'Corp.,
Ltd., $230,000; Dyrob Steel (Consolidated), Ltd., $1,000,000;
R. T. Scott Co., Ltd., $100,000; A. L. McCredie, Ltd., $300,-
000; Stollery-Teasdall, Ltd., $100,000; Kates, Ltd., $40,000;
Athol Gardens, Ltd., $200,000; Langley Park, Ltd., $100,000;
Canadian Pigments and Chemicals, Ltd., $150,000; McDonald
Remedies, Ltd., $40,000.

Montreal, Que.—Montreal Children’s Hospital, $100,000;
Wilbros, Td., $49,000; Farm Exchange, Ltd., $20,000; Bel-Afy.
Display Stand and Trunk, Ltd., $20,000; St. Denis Building
Ltd, $1,000,000; Federal Tobacco Co. Ltd., $20,000; Gay
Stores, Ltd., $200,000; Ira Sessenwein, Ltd., $30,000; S. Hird
and Co. Ltd., $250,000; Overseas Export Co., of Canada,
Ltd., $100,000; Dunwin Motors, Ltd., $100,000; Automotive
flno%n_olggring Co., Ltd., $500,000; Canadian Salines, Ltd.,

J. C. Macintosh and Co., maritime investment brokers
who formerly occupied temporary offices at 207 Hollis St.:

gz}iif:’gtl.v-s-, have moved to their new building at 171 to 173- ;
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Confederation Life
ASSOCIATION

INSURANCE IN FORCE, $112,000,000.00
ASSETS . - -. - 24,600,000.00

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

HEAD OFFICE ol TORONTO
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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.

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

Address E. J. Harvey, Supervisor of Agencies,

North American Life Assurance Company

““SOLID AS THE CONTINENT"
HOME OFFICE 4 TORONTO, ONT.

Important Features of the Eighth Annual Report

OF THE

Western Life Assurance Co.

HEAD OFFICE WINNIPEG, MAN.

Assurances, New and Revived - - - $1,211,447.00
Premiums on same - - - - 43,890.00
Assurances in Force - - - - 8,458,939.00
Total Premium Income - - - 109,586.03

Policy Reserves - - - - - 211,497.00
Admitted Assets - - - - 5 296,430.62
Average Policy - - - : - - 2,237,50
Collected in cash per $1,000 insurance in force 31.75

For particulars of a good agency apply to
ADAM REID, Managing Director - = Winnipeg.

1870 ———— OUR GOLDEN JUBILEE

One Hundred Per Cent. Increase in Five Years

The Mutual Life of Canada is celebrating its jubilee year by '* rounding
the two hundred million dollar mark, having doubled the amount of
assurances in force since the year 1915, This 100% increase in five years
is without doubt due to the unsullied record forfair,liberal and equitable
dealing with its policyholders, arnd in the second place to the increasing
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popularity of the mutual principle in life insurance, The mutual is
becoming generally recognized as the most economical, the most demo-
cratic and the most équitable system of life insurance, The greatest and
most powerful life insurance organizations in the world are mutual, and
the Mutual of Canada, organized on that basis, is meeting with a similar
success. The assets of the Mutual are a source of sat'sfaction,

amounting at present to approximately $40,000,000, guaranteeing every
contract and providing a substantial surplus.

BE A MUTUALIST!

The Mutual Life Assurance Co. of Canada

Waterloo Ontario

LIFE INSURANCE SERVICE

HE ultimate success of a Life Insurance Company depends largely upon

what its policyholders think of the service they receive. The Continen-

tal Life has long since passed this test, and earned a high reputation for paying

claims promptly. 1920 will likely prove the best year in the Company’s history.

Werite for booklet. ‘*Our Best Advertisers.” For Manager's positions in On-

tario, apply ‘with references, stating exoerience, etc,, to 8. 8. WEAVER,
Eastern Superintendent, at Head Office,

HE 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 7O better than Estimates.
POLICIES ''GOOD AS GOLD."

An Anchor of Security

is found in Life Insurance. It means safety of principal
—certainty of return—the surest of all investments.
These are generalities. Come down to personal appli-
cation by seeing what Life Insurance can do for you.
Obtain rates, and dependable advice. Do so now,
while the subject is in mind.

You will find the Great-West Policies well worth inves-
gation. The rates are low—the profits high.

Full particulars for the asking, and there will be no
undue solicitation to insure. State age.

THE GREAT-WEST LIFE ASSURANCE COMPANY

DEPT. “F"

HEAD OFFICE - . . WINNIPEG

The Western Empire

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

BRANCH OFFICES

SASKATOON CALGARY EDMONTON VANCOUVER

Economical Mutual Fire Ins. Co.

HEAD OFFICE KITCHENER, ONTARIO

1 CASH AND MUTUAL SYSTEMS

TorAL AsseTs, $975,600 AMOUNT OF Risk, $28,641,000
GoverNMENT DEeposiT, $50,000

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

portion of Alberta. Everything from a General
Store to a small Confectionery.

If you want a business in Alberta you want yg.

WHYTE & CO., LIMITED

Business Brokers

WE have 450.good businesses for sale in the centra]

111 Pantages Building - Edmonton, Alberta

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
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News of Municipal Finance

Humboldt’s Financial Position to be Investigated—South Vancouver in Satisfactory
Condition, According to Commissioner Gillespie—Kitchener and Kingston Assessment
Increased—Victoria Fox Sale not up to Expectations, Although Better than Last Year

PUBLIC enquiry will be held at Humboldt, Sask., on
October 28th by the Local Government Board as to the
financial condition of the town. The bondholders, who are scat-
tered through different parts of Canada and the United States,
recently held a meeting in Toronto and decided to send repre-
sentatives to the enquiry. The petition of the bondholders
states that the town has failed to retire its debentures, or
debenture coupons, which became due and were presented for
payment, and failed to make payment of outstanding amounts
for capital expenditure. A statement on the town’s financial
affairs, as at December 31st last, shows debentures out-
standing of $442,585, and debenture interest unpaid $52,597.
In addition, there were bills payable to the bank amounting
to $50,168. As against these immediate liabilities of slightly
over $100,000, the town had available in cash on hand and
in the bank $28,598. ;
According to Hon. George Langley, minister .of muni-
cipal affairs for Saskatchewan, the financial condition of the
town has been seriously affected by the fact that, although
a railway town, the railway itself has not been taxable.
Should the Dominion government, as holder of the majority
of the stock of the Canadian Northern Railway, waive its
right to immunity from taxation, the town would in a very
short time be on easy street.
1t is said that the town is in a position to meet its obli-
gations in full and still continue satisfactorily. This fact
remains to be seen at the enquiry.

Montreal, Que.—A large increase in salaries for the
public works department is shown in the 1921 budget. For
1920 the figure was $1,379,693, while for 1921 the figure is
$1,937,567.

Kitchener, Ont.—Assessment valuation for 1921 is placed
at nearly $18,000,000 by the city assessor, as compared with
$14,807,202 last year. It is also pointed out that the assess-
ment valuation in 1910 was $6,780,334.

Kingston, Ont.—The value of assessable property in the
city, according to City Assessor Moore, is $15,999,782 for
1921, an increase of $1,914,627 over last year, or 13 per cent,
The property exempted totals $5,0056,030, or $126,580 more
than last year.

Hamilton, Ont.—According to Geo. H. Gooderham, chair-
man of the Toronto and Hamilton Highway Commission,
Toronto, Hamilton and Etobicoke are the only municipalities
which have paid their sharé of the cost of the highway,
There is still a substantial amount of unpaid apportionments,
and, as the commission is in need of the money, action will
be taken immediately to secure payment.

Ontario.—Writs for $36,108 against the town of Mimico,
$21,189 against the Port Credit Corporation, and $79,264
against Toronto Township have been issued by the Toronto
and Hamilton Highway Commission. The amounts are the
shares of the cost of building the highway, alleged to be due
from the three municipalities.

Victoria, B.C.—At the conclusion of the city’s tax sale
last week the total revenue received was stated to be $81,302.

ne hundred and seventy-four lots were disposed of by the
city out of approximately 700 offered, the majority going
at the straight upset price without competitive bidding. The
average price paid per lot was more than $450.

At the tax sale in May and June of last year the total
‘revenue was $41,258, one hundred and forty-eight parcels
being sold. Although this year's sale was more successful
‘than’ last year’s, civic officials were expecting, better results
than there were.

Brantford, Ont.—According to a statement of the Brant-
ford Municipal Railway Commission, .gross receipts of the

-
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street railway amounted to $120,419 and gross expenditures
$98,307, leaving a gross gain of $28,112. After deducting
therefrom interest on bonds and debentures, and making pro-
vision for sinking fund, the net gain for the eight months
was $2,684. From the net gain are deducted $1,666 for depre-
ciation and $800 for injuries and damages, leaving a small
surplus of $117. The depreciation is for pavement, and not
on rolling stock. The rate,of operating expense has gone up
from 73.32 per cent. in 1919 to 79 per cent. this year. :

Hamilton, Ont.—When the war broke out the city inaugu-
rated a soldier insurance scheme, insuring the lives of all the
soldiers of the city who went to the war. - For some time \ :
risks were held by two large American insurance companies,
but the cost of maintaining this scheme was found to be a
serious drain on the city as enlistment grew with the progress
of the war, and as a final result a civic insurance fund was
created, under the management of the soldiers’ benefit fund
commission. The duties of this commission are nearing con-
clusion, and the total cost of the scheme to the city has
amounted to approximately $700,000. g

Sault Ste. Marie, Ont.—Assessment in the city, accord-
ing to F. E. Crawford, assessment commissioner, who has just
completed the figures for 1921, amounts to $16,000,000, an in-
crease of $1,000,000. Mr. Crawford said: “For a number of :
vears the building assessment in this city has been very low, \
and it was the policy of the assessors to assess the land for
full value and the buildings for about 50 per cent. of their
value.

“A general increase of 20 per cent., approximately, has
been made on the assessment of all buildings in the city., This
was necessary, as the total assessment on buildings appeared
too low in the government statements as compared with other
cities and was affecting to some extent the city’s credit in
the selling of debentures, etc. The net result of this higher
rate will mean an increase of about $1,000,000, and if the
city’s expenditures for 1921 are about the same as 1920, there
should be a corresponding decrease in the tax rate; that is,
the tax rate for the ensuing year should not be over 35 or 36
mills.” :

Verdun, Que.—An increase in taxation from $1.45 per
$100 of assessment to $1.67, which is provided in the 1921
budget, has been rejected by the council. Some of the mem-
bers think it too high, while others consider it too low. There
is'a special realty tax, providing for old annual deficits, of
54% cents, so that the rate would be $2.21%. 3

The estimates of receipts for the year are $5655,685, to
provide for an estimated expenditure of $534,620. The re-
ceipts are mostly made up of realty taxes, general and
special, on a valuation of $15,000,000 of property, and $65,000
of water taxes and $45,000 for electric light charges. The
summary of expenses submitted shows that $231,500 ang
$82,432 is required by the finance department, and the various
other departments require the balance, works, police and
fire, waterworks, $52,5600, practically equal to estimated re-
ceipts, and $62,100 for the electric light plant, or about $17,-
000 more than the estimated receipts. ] ;

. For the year just closing there will be a small deficit,
a satisfactory state of things, explained Mayor Leclair, when
contrasted with the large deficits of the past few years, anq
due to the fact that the council last year had had the moral
courage to impose the special taxes. Interest on the bondg;
alone will cost $168,580, and because most of them are pay- k
able in New York there is an additional $11,420 wanted for
exchange charges. i

South Vancouver, B.C.—A letter from F, J. Gillespie,
commissioner, to The Monetary Times reveals very satisfac.
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AND MUNICIPAL BONDS

HIGH GRADE INDUSTRIAL
SECURITIES

12 KING ST. EAST TORONTO

STOCKS AND BONDS

Canadian, British and American Securities

Bought and Sold on all Principal Exchanges

Private wire connections with New York and Toronto.

OSLER, HAMMOND & NANTON

WINNIPEG

We are interested at all times in pur-
chasing large or small amounts of high-
grade Provincial, City, County, Town,
Township, and Village Debentures.

Harris, Forbes & Company
INCORPORATED
C. P. R. Building 21 St. John Street
TORONTO MONTREAL

We offer the
9% Cumulative Sinking Fund Preferred Shares
of

DOMINION CHOCOLATE COMPANY, LiMITED

Dividends payable June and December 1st at Toronto, Montreal
and New York at option of the Owner.

The Preference Stock is redeemable at $110 per share aqd accumulated
dividends, through a Sinking Fund commencing in 1922,

Price: $100 per Share
Carrying a bonus of 30% in Common Stock.

Prospectus will be sent upon request.

T. S. G, PEPLER & CO
INVESTMENT BROKERS
106 BAY STREET, :: TORONTO

C. H. BURGESS & CO.

Government and
Municipal Bonds
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WINSLOW & COMPANY
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tory financial conditions in the municipality. Mr. Gillespie
says:—

4 “The total receipts from our tax sale, including redemp-
tions and sale of lots from the time we began to advertise
until we closed, amounted to $170,000. Since the tax sale of
1919, some 790 lots, amounting to $110,000, have been re-
deemed.  This is an encouraging feature, and goes to show
that the people are anxious to retain their property.

“The total amount of current taxes paid up to the end
of September amounts to approximately $666,000, or 75 per
cent. The amount received on account of arrears, including
the tax sale, was $274,000, or a total for the year to date,
that is, to the end of September, of $940,000. Collections on
all accounts to the end of September amounted to $1,163,878,
as against $677,151 for the same time in 1918. In 1919 there
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was a tremendous amount paid in on account of arrears and
not so much current taxes as this year, but the total for that
year was $1,166,007 (for nine months).

“On the whole, things are very encouraging in South
Vancouver, and no money for the running of the municipality
has been borrowed for eighteen months, and a few days since
I paid $67,370 on our indebtedness to the bank, which in-
debtedness was created in 1918 and the beginning of 1919
for the purpose of consolidating the floating debts of the
municipality. I also bought £10,000 sterling debentures,
issued by the municipality in 1911 and payable in fifty
years. 1 secured those on a discount of 7% per cent.
so that the indebtedness of the municipality has been
reduced during the past couple of months by approximately
$117,000.” ;

R R P PR s R
Government and Municipal Bond Market

Ontario Treasury Bills Placed — Halton County Gets Good Price—American
Bond Market is Strong—Winnipeg Will Borrow Half Million for Housing—
Alberta Savings Certificates Outstanding Over Two and a Quarter Millions -

THE sale of $3,000,000 of province of Ontario six-months
treasury notes to Amilius Jarvis and Co. and the
Home Bank, reported below, was the chief feature of the
bond market this week. Halton county sold an issue of
debentures at a price on a basis of about 6.53 per cent.,
which is considered good. Earlier in the month Lincoln
county paid about 6.75 per cent. for its money. The price
received by Niagara Falls, which was on a basis of about
6.77 per cent., indicated no change in previous market ten-
dencies this month for Ontario municipals of that kind.

The American bond market continues to be strong and
active. Liberty bonds advanced slightly, while the general
list of government and municipal bonds showed a gain.

Coming Offerings

The following is a list of debentures .offered for sale,
particulars of which have been given in this or previous
issues:—

Tenders
Borrower. Amount. Rate %. Maturity. close.

Kane S.D., Man. ... 22,000 61%  20-instal. Oct. 23
British Columbia .. 1,000,000 6 3-years Oct. 25
Kentville, N.S. .... $ 30,300 6 2b-years QOct. 25
Brockville, Ont. 37,600 6 10-instal. Oect. 29
Thorold, Ont. ..... 20,000 6 10-years  Oct. 80
Powassan, Ont. .... 8,000 6%  20-instal. Nov. 1
Watford, Ont. ..... 52,000 5%  80-instal. Nov. 1

Corona S.D., Man.—Tenders will be received until Oc- -

tober 28th, 1920, for the purchase of $2500 7 per cent. 20-
instalment debentures. J. M. Dybeck, secretary-treasurer,
Pine Ridge, Man.

Kane S.D., Man.—Tenders will be received until Oec-
tober 23rd, 1920, for the purchase of $22,000 612 per cent.
debentures; $1,000 of principal and interest payable each
year until 1939 and $3,000 and interest payable 1940. L. C.
Wilkin, secretary-treasurer, Kane.

Watford, Ont.—Tenders will be received until 2.30 p.m.
on November 1st, 1920, for the purchase of $52,000 5% per
cent. 80-instalment debentures, the proceeds of which issue
will be used for installing a water works system. W. S.
Fuller, village clerk,

British Columbia.—The province is asking for tenders
until noon, October 25th, 1920, for the purchase of $1,000,000
6 per cent. 3-year bonds, payable in New York and Canada.
The proceeds of the loan will be used to provide funds for
loans to returned soldiers under the Industrial Act.

Debenture Notes

Westfield S.D., Man.—On November 17th voting will take
place on the borrowing of $4,000 by way of debenture issue.

Kemptville, Ont.—A by-law will shortly be submitted to
voters, authorizing the raising of $25,000 for the building of
a new hydro distribution system.

Winnipeg, Man.—The city council will borrow $500,000
from the provincial government for the housing scheme.
Approximately 6% per cent. interest will have to be paid
by the city for the loan, while prospective builders will have
to pay the city 7 per cent. when borrowing from the city.

Windsor, Ont.—Favoring the increase in capital expendi-
ture account to allow extensions of the street railway system
in Windsor and adjacent municipalities, the Ontario Power
Commission will ask authority to sell another block of de-
bentures. When the necessary action has been taken by the
government the municipalities may then submit the plan to
the people.

Ottawa, Ont.—The city is now considering the purchase
of the Ottawa Electric Railway. According to the company,
a valuation of $5,200,000 has been placed on the system, but
the city will investigate the correctness of this report. If it
is possible to make a thorough investigation before Jan-
uary 1st, a by-law will in all probability be submitted to the
ratepayers for the borrowing of the necessary money to take
over the system.

Drumheller, Alta.—The town is protesting against the
action of the Provincial Board of Public Utilities Commission
in deferring approval of the debentures issue which the town
wished to make. The amount of the issue asked for was
$75,000 with which a new pumping plant and an extension
to the sewerage system were to be installed. The board de-
clined to approve the proposed loan, and now the town
authorities come back with a statement that the fire pro-
tection and sewerage are absolutely necessary, and that the
town can quite well afford them, since its assessment stands
at $600,000, with only $20,000 of indebtedness. It is claimed
that the serious losses in the recent fire were the result of
not having sufficient pressure in the water mains, and that
this could have been provided if the desired improvements
in the service had not been held up by the board.

London, Ont.—Money fer payment on houses already
constructed by the London Housing Commission and for
further work will in future be raised by the city through
usua} civie gecurity market instead of borrowing from the
provinecial or Dominion governments The commission is now
poses up to $600,000. The commission has already spent
asking the city to issue $200,000 of debentures, which will
bring the total appropriation cf the city for housing pur-
$400,000 of sums borrowed from the province, but in future
the province will merely stand as a guarantor of the bonds
and not the actual financier of housing appropriations. It is
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6.30%
Until October 1st, 1940

Markets may come and markets may
go, but purchasers of Province of Sas-
katchewan 6% Gold Bonds to-day at
96.62 and interest are assured of 6.309%
for twenty years.

These bonds afford an excellent oppor-
tunity to dispense with the necessity
for frequent reinvestment. They also

guard against any changes in the
money market that may occur in years
to come.

Mail your order or write for par-
ticulars.

Wood, Gundy & Company

Canadian Pacific Railway Building

Toronto
Montreal
Winnipeg

Saskatoon
New York
London, Eng.
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W. L. McKinnon
We recommend the purchase of

VICTORY LOAN

at the following prices :—
MATURITY PRICE ; :
1922 .... 98 and Interest yielding 6.38%

Dean H. Pettes

5y SO SIS 7 e 6.00%
| SNSRI R A e 5.68%
1928 .... e 5 A 6.14%
b o et o 4. 5.88%
L TR & 3 6.27%
L ORI | i Y - 6.24%

Orders may be telephoned or telegraphed at our expense,

W. L. McKINNON & CO.

McKinnon Building - - - TORONTO

Government, Municipal
AND

Corporation Bonds
R. A. DaLy & Co.

BANK OF TORONTO BUILDING
TORONTO
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INVESTMENT - SERVICE

The Canadian Pulp
and Paper Review

contains a most impressive and in-
teresting survey of the industry as
well as a complete financial descrip-
tion of the various companies
engaged in it.

AL AT

Every investor in Canadian Pulp and Paper
Securities should read it

While our supply lasts, we will send copies
free to those who enclose this advertisement;
but you had better write for one promptly,
for inquiries are coming in very fast,

Royal Securities

CORPORATION
LI MI TREBR D
MONTREAL
TORONTO  HALIFAX ST. JOHN, N.B.
WINNIPEG ~ VANCOUVER NEW YORK
LONDON, Eng.

A

AL AR AL

Long Term Bonds
for Business Men

Yielding from 6.25% to 7.25%

These bonds are the obligations of
old-established Cities and Munici-
palities which have always paid
their debts promptly,

Full information on request.

W. A. MACKENZIE & CO.

Government and Municipal Bonds

42 King St. West
TORONTO “:- CANADA
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also interesting to note, as pointed out by City Clerk Baker,
that the debentures to be issued by the city will bear interest
at 6 or more per cent., while the money secured under the
1919 regulations drew inteérest at the rate of 5% per cent.
Another $400,000 of work is predicted for 1921, bringing the
city’s investment in housing work to the $1,000,000 mark.

Saskatchewan.—The following is a list of authorizations
granted by the Local Government Board from October 2nd
to 9th, 1920:—

Schools.—Perdue, $1,500 8 per cent. 20-years annuity.
15-years 8 per cent. annuity: Hsuiatyn, $4,500; Grainland,

$5,800. 10-years 8 per cent. annuity: Rhyl, $4,000; Bay Island,

$4,500; Churchill, $1,200. 10-years 8 per cent. instalment:
Columbia, $3,000; Gibson Creek, $2,000.

Rural Telephones.—15-years 8 per cent. annuity: Vis-
count, $11,500; Eddy, $1,200; Arabella, $26,400; Winton Park,
$1,200; S.W. Moosomin, $24,500; Montrose, $16,000; Adanac,
$3,000; Martin, $1,300; Aldenbury, $2,450; North Springside,
$8,500; Willowmoor, $1,500.

Village.—Borden, $2,000 8 per cent. 10-years instalment,
for electric light.

The following villages will also borrow: Hubbard, $740
for street grading and $260 for sidewalks, 8 per cent. 10-
instalments; Imperial, $2,000 for streets, 8 per cent. 10-
instalments; Kelfield, $2,500 for various works, 8 per cent,
10-instalments; Heward, $800 for rink, 8 per cent. 10-instal-
ments; Canwood, $2,500 for street grading and sidewalks,
8 per cent. 10-instalments; Meota, $3,000 for well-drilling,
8 per cent. 10-instalments; Mossbank, $2,000 for fire pro-
tection, 8 per cent. 10-instalments; Quinton, $2,000 for well-
drilling, 8 per cent. 10-instalments. :

Fertile Valley R.M., $5,050 for municipal office and
vault in the village of Conquest, 7 per cent. 10-instalments.

Bond Sales

Hamilton Township, Ont.—The township has sold $7,300
10-year school debentures. It is stated that these are the
first securities ever issued by the municipality.

Halton County, Ont.—C. H. Burgess and Co. have pur-
chased $35,000 6 per cent. 20-instalment debentures at a
price of 9526, which is on a basgis of about 6.53 per cent.

Alberta.—The province is asking for tenders for a bond
issue of $1,000,000 ten-year 6 per cent., bids to be received
up to November 1st. The money is required for telephone
construction. The bonds will be payable in New York and
Canada. /

Winnipeg, Man.—About $75,000 of the hydro-electric
bonds have been disposed of to date. A canvass of the city
and district is being arranged, and then it is expected that
there will be better results. A better demand from the rural
“districts is expected in the future,

Alberta.—The amount of the province’s saving certifi-
cates sold and outstanding at September 30th, 1920, ac-
cording to a statement by the deputy provincial treasurer to
The Monetary Times, was $2,240,680, Total sales of the 6 per
cent. domestic issue of bonds are now about $400,000.

County of Renfrew, Ont.—Tenders will be- received until
November 12, 1920, for the purchase of $150,000 6 per cent.
90-instalment debentures, the proceeds of which will be used
for good roads in the county. Securities are dated September
27, 1920, and are payable commencing September 26, 1921.—
R. J. Roney, county clerk, Pembroke, Ont.

Penticton, B.C.—The demand for the municipality’s $35,-
000 6 per cent. water debentures has not been as successful
as was expected. B. C. Bracewell, municipal clerk,in a lett'er
to The Monctary Times, states that further efforts for dis-
posing of the debentures are being withheld until crop re-
turns are in sight, when it is expected there will be a better
demand. The initial offering was made at 90, to yield 6.85
per cent.

Ontario.—Some temporary financing was arranged by
the province this week when the Hon. Peter Smith, provin-
sial treasurer, privately disposed of $3,000,000 6 per cent.
treasury bills, maturing in six months, to (Emilius Jarvis and
Co., Ltd., and the Home Bank of Canada. These treasury
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bills are payable in Toronto and Montreal, are in denomina-
tions of $5,000 and $10,000, and are being offered at par.

This latest loan brings the total borrowings of the pro-
vince up to $33,800,000 so far this year, or approximately 63
per cent. of the total provincial borrowings for the whole
of 1919, or about 34 per cent. of the total provincial borrow-
ings this year.

Niagara Falls, Ont.—Wood, Gundy and Co. have pur-
chased $33,000 6 per cent. 20-instalment debentures at a price
of 93.91, which is on a basis of about 6.77 per cent. Tenders
received were as follows:—

Wood, Gundy and Co. .........ccvveneinen 93.91
A B Ames . and 00, Tl sl ara s v iviaiee 93.39
C. H. Burgess and Co, .......c-ifceennraiane 93.36
R. C. Matthews and Co. ...........ecnnees 93.30
A Jarvin and 007 58 it e vt vis e sies 4wk 93.07

Saskatchewan.—The following is a list of debentures re-
ported sold from September 27 to October 2, 1920:—

School Districts.—Sunny Brae, $1,000 8 per cent. 10-
years, W. M. Patterson, Preeceville; Murphy Creek, $5,300
8 per cent. 10-years, Waterman-Waterbury Mfg.; Salvador,
$2,500 8 per cent. 10-years, H. J. Birkett and Co.; Nicklet,
$3,500 8 per cent. 10-years, Monarch Life Assurance Co.;
Younghill, $500 8 per cent. 5-years, J. R. Parken, Bulyea.

Rural Telephones.—15-years annuity, 8 per cent.: $4,400,
R. O. Berwick and Co., Regina; Earl Grey, $12,000, W. L.
McKinnon and Co.; South Maryfield, $12,000, various pur-
chasers; Lenora Lake, $8,150, Monarch Life; Echo, $6,200,
R. O. Berwick and Co.; Kent, $600, town of Davidson, Sask.,
sinking fund. /

Village.—Summerbury, $2,500 6 per cent. 10-years,
James Crozer, Summerbury. ’

In addition to the above, H. J. Birkett and Co., report
that they have purchased the following debentures:—$25,-
000 8 per cent. 20-instalments, of Semans S.D.; $6,500 7 per
cent. 10-instalments, of Elldridge Hill S.D.; $3,500 8 per
cent. 10-instalments, of East Bend S.D.

BOND DEALERS NOW STOCK EXCHANGE MEMBERS

Four Toronto bond houses, which recently purchased
seats on the local stock exchange, are now represented on
that institution as a result of elections held this week.

W. E. Wilder will be floor member for Wood, Gundy and
Co., R. A. Daly for R. A. Daly and Co., A. G. Mackenzie for
W. A. Mackenzie and Co., and A. C. Turner for Turner,
Spragge and Co.

Charles B. Cronyn, of the stock brokerage house of C. B.
Cronyn and Co., Jordan Street, Toronto, who has held a seat
for some time on the local exchange, has also been elected
a member. .

EXCHANGE QUOTATIONS

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

Buyers. Sellers. Counter.
Y Tunds. .0 o 10 7-16 pm 10% pm Rt ot
Mont:-fands L s Par. Par. % to 14
Sterling—
Remand o Rt $3.80 SOBL T U e :
Cable transfers ... 3.81 3.82

Bank of England rate, 7 per cent.

‘ I‘{ew York quotations of exchange on European coun-
tries, ‘as supplied by the National City Co., Ltd., Toronto
as at October 21, 1920, follow: London, cable, 345%; cheque"
344%; Paris, cable, 6.51; cheque, 6.50; Italy, cable, 3.80-’
cheque, 3.79; Belgium, cheque, 6.86; Swiss, cheque, 15.85:~
Spain, cheque, 14.22; Holland, cheque, 30.80; Denmark’
cheq}le, 14.00; Norway, cheque, 13.70; Sweden, cheque, 19.70-’
Berlin, cheque, 1.44; Greece, cheque, 9.95; Finland, cheque’
2.55; Roumania, cheque, 1.78; Poland, cheque, .40. =
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Government, Municipal and
Corporation Bonds
To Yield
5.90% to 7i%

We have a very complete list. Before investing
secure particulars of our offerings.

Eastern Securities Company, Limited
ST. JOHN, N.B. HALIFAX, N.S.

WESTERN. MUNICIPAL & SCHOOL
6% DEBENTURES 7%%

TO YIELD
THE BOND AND DEBENTURE CORPORATION
OF CANADA, LIMITED

UNION TRUST BUILDING

CORRESPONDENCE WINNIPEG

INVITED

Manitoba Finance Corporation Ltd.

Investment Brokers, Financial Agents, Ete.

Head Office ;

410-11 Electric Rly. Chambers =

Phone Garry 3884

Winnipeg, Man.

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 Flour 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
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dled by a dozen clerks, be filed.
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the suggestion of your Com-
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Awarded the Gold Medal,
Antwerp [885; the Gold Medal,
Chicago, 1898 : and the Grand Prix, Paris. 1900

4 The Rolland Paper Co., Limited, Montreal |
High Grade Paper Makers since 1882 /,/
\ Mills at St. Jerome, P.Q., and Mont Rolland, P.Q. /

NIBLOCK & TULL, Limited
STOCK, BOND and GRAIN BROKERS

(Direct Private Wire)

Grain Exchange . Calgary, Alta.

OLDFIELD, KIRBY & GARDNER

INVESTMENT BROKERS
Branches—SASKATOON AND CALGARY. WINNIPEG

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

- - - -

Northern Securities, Limited
ESTABLISHED 1908

GENERAL FINANCIAL BROKER

Confidential Advice on British Columbia Investments
Member of Mortgage and Trust Companies Association of British Columbia

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

MACAULAY & NICOLLS

INSURANCE OF ALL CLASSES
ESTATES MANAGED

746 Hastings Street - VANCOUVER;_B.C_
C. H. MACAULAY J. P. NICOLLS, Notary pybjic.

P. M. LIDDELL & COMPANY

Investment Bankers, Fiscal Agents
Insurance Brokers

826-7-8 ROGERS BUILDING, VANCOUVER, B.C.
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Corporation Securities Market

Canadian Stock Prices Continue to Move Irregularly—Paper Issues Bearish—Howard Smith to Issue
New Common to Shareholders on Basis of One to Three—Offering of London Hotel Bonds Being Made

HILE there was slightly more activity on the New York

stock market during the week ended October 20, and
prices tended to become a little stronger, the irregularity of
the past few weeks was still in evidence. Deflation in the
United States still continues in an orderly manner, and while
this movement is in progress it is only natural that the
stock market should remain unsettled. It is pointed out by
a prominent New York stock broker that the credit situa-
tion is far from being in a position to stand speculative
activities in the stock. While call money is comparatively
easy, ruling around 6 and 7 per cent., this must not be taken
to indicate that the tight money period is over, as it is a
surface condition only and one which could be upset by any
substantial expansion in stock trading.

Canadian stocks also moved irregularly, with prices
chiefly downward, and at the close, on October 20, very few
issues were above the level set at the beginning of the week.
Closing prices, however, in a large number of cases, were not
the lowest for the week. Interest was centred chiefly on Atlantic
Sugar, in view of the prevailing conditions in the sugar
industry, and the weakness of that issue had an unsettling
influence on the market. The bullish sentiment in regard
to papers seems to have disappeared, and the movement of
those issues was very much in line with the general trend
of the market. A report from New York that pulp and
paper prices there had declined, was reflected in the prices

.of securities here. Importations of newsprint from Sweden

and Germany to the United States are said to be arriving
in substantial volume, with the prices of the European
market under those for domestic or Canadian- grades. The
probability of paper exports from Sweden or Germany as-
suming considerable proportions for a long time to come,
however, is regarded in Montreal as decidedly remote. With
‘the shortage of coal so acute in both countries, and with
present disturbances in that line likely to further enhance
the already greatly increased price, European competition
is not faken as a serious factor in the situation.

. Ford Motor stock, which was recently listed on the Tor-
onto exchange, gave a remarkable exhibition of strength,

ir g i London Hotel Bonds

- Brent, Noxon and Co., Toronto, are offering $600,000
first mortgage 7 per cent., sinking fund gold bonds, of the
Benson-Hines London Hotel Co., Ltd., London, Ont., at par
and accrued interest, These bonds are dated October 1, 1920,
and are redeemable $420,000 at the rate of $30,000 a year,
from October 1, 1926, to October 1, 1939, inclusive, and the
balance of $180,000 on October 1, 1940. They are callable
at the company’s option upon nine weeks’ notice, at any time
on or after October 1, 1925, at par and acerued interest, ara
in denominations of $250, $500 anq $1,000, and may be re-

gistered as to principal. Interest is payable half-yearly at
the Bank of Montreal, London, Ont.

The capitalization of the Benson-Hines London Hotel Co.,
Ltd., is as follows: Common stock, $500,000; first mortzage
7 per cent., sinking fund gold bonds, due 1940 (present
issue), $600,000; second mortgage 7 per cent., gold bonds,
due 1940, $400,000. The issue of first mortgage bonds is
secured by a deed of trust and mortgage, constituting a
first closed mortgage on the lands and buildings, which, it is
estimated, will cost one million dollars.

Howard Smith New Common

Directors of the Howard Smith Paper Mills, Ltd., at a
meeting held in Montreal, on October 19, approved of the
issue of $1,000,000 new common stock. It is planned to
jssue shares to shareholders at par, carrying rights on the
basis of one to three.

The present capitalization of the company is $2,500,000
of paid-up common and $1,500,000 of paid-up preferred. The
preferred is.an 8 per cent., cumulative issue, ranking up to
10 per cent., equally with the common’ stock, after 8 per
cent., on the common stock is paid. In addition there are
$800,000 6 per cent., 15-year first mortgage sinking fund
gold bonds outstanding.

Directors have also approved statements which will be
issued to shareholders outlining the progress of the busi-
ness. A nine months’ balance sheet and profit and loss ac-
count is being prepared and will show earnings in the nine
months to September 30 at around $1,200,000, as compared
with $430,000 in the full twelve months last year, when
earnings of the common stock then outstanding were about
35 per cent. :

The following' companies, operating under Dominion
charters, have been authorized to increase their capitaliza-
tion:—

London Hosiery Mills, Ltd., London, Ont., from $60,000
to $160,000, by the issue of 2,000 shares of $100 each.

Becker Co. of America, Ltd, Halifax, N.S., manufac-
turers of wood pulp, from $100,000 to $650,000, by the issue
of 5,600 shares of $100 each.

Montreal Lumber Co., Ltd., from $100,000 to $250,000,
by the issue of 1,500 ¢hares of $100 each.

Dominion Flax, Ltd., from $50,000 to $100,000, by the
issue of 500 shares of $100 each. :

Frontier Lumber Co., Ltd., from $50,000 to $100,000,
by the issue of 500 shares of $100 each.

Ditchburn Pleasure Boats, Ltd., incorporated under the
laws of Ontario, with head office at Gravenhurst, has been
authorized to change its name to the Ditchburn Boats, Ltd.,
and to increase its capital stock from $100,000 to $150,000,
by the creation of 500 new preference shares of $100 each,

m

UNLISTED SECURITIES

Quotations furnished to The Monetary Times by A. J. Pattison, Jr., & Co., Toronto

Week ended Oct. 20th, 1920.)

Bid Ask Bid Ask Bid Ask Bid Abk
. Pac. Orain....com.| 163 .... |Davies William .......6's| 96 100 |King Edward Hotel.com.| .... 58 |Riordon..com. (new stk.
Alte. F'8 “"pref.| 81 |86.50 |Dom.Foun.&$t..., com.| 60 63 5 IS T T 80 b pref. v : g 84.50
Ames Holden Felt....7's| ... 85 s ¢ wUg% pref.| 90 94 |Manufacturers Life,.....| 175 205 |R, Simpson. 6% pref. xd.| 70 75
# W Tive.Com.| ..o 40 |Dom. Iron & Steel5's1939| 65 72 [Marconi Wireless .. ..... 2 3 |Sterling Bank........... 105 [112.50
Black Lake.... ... com.| ...- 14 |Dom. Power........com.| .... 47  |Massey-Harris.......... 95 102 |Sterling Coal....... com.| 20 oy
L R pref| ... | 19.50 R T o pref.| 88 92 |MattagamiP.&P...com.| .... 56 |Toronto Paper........ 6's| 85 | 89.50
British Amer. Assurance 10 15 |Dryden Pulp............. 33 36.50 [Mercantile Trust. .. ..... 95 .... |Toronto Power.5's (1924)| 83.50 87
Can. Machinery ....com.| ... 32 |Duplop Tire....7% .pref.| 89 93.75 |Méxican Nor. Power..5's 9 .o |Trust & QURL... ire- . u..| 67 72.50
i e ....pref.| 52 e e R i N 6's.| 95 ... |Murray-Kay...7% pref,| 62 69.50 |United Cigar Stores pref.| 1.70 2
Can.Oilicoeeeicenes com.| 65' | .... {Famous Players.8% pfd.| .... | 88.50 National Life..... .. . .. 160 .. |Western Assurance...... 10 12.50
Can, Westinghouse...... 106 112 |Galt Brags. ., ... ... com.| 40 45 |North-Amer. Pulp,. .., v 6 6.50 |WesternGrocers....pref.| 69
Can.Woollens...... com.| 49 53 |Coodyear Tire.. pref.xd.| 87 91 |North Star Oil......com.| 4 .... |Whalen Pulp........ i eiee | 82.30
7 i o T pref 78 85 |Gunns, Ltd ... pref.| ... 89.50 ¢ ...pref.| 3.70 3.90 “ YL 88 :
Cockshutt Plow 7%pret.| 60 [} 65.50 | Hapris Abatto; 6's| 90 95 |NovaScotia Steel 6% deb| 70 I WM S i wes
Sfiingwoodshipb'da.6's| 90 | ... jHome Bank.., .. 98.25 | 102 [Ont. Pulp............ R R N B
Crown Life Insurance. .. 70 e {mz:rlﬂigill €5 Snti < slia 115 e gaga Hersey........ pref.| 88 st SRR s T
Guban Can-Supar- SO0| g T 0D, Ry i | P
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We Offer

SCHOOL BONDS

Province of Alberta

to yield

Maturing 10 and 15 Years !
7107%% =

We Specially Recommend these Bonds as Sound Investments

W. Ross Alger & Company
INVESTMENT BANKERS

Bank of Toronto Bldg. Royal Bank Chambers
EDMONTON CALGARY

A Newspaper Devoted to
Municipal Bonds

THERE is published in New York City a daily

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

Write for free specimen copies

THE BOND BUYER

67 Pearl Street New York, N.Y.

N. T. MacMillan Company

Limited

FINANCIAL AGENTS
STOCK and BOND BROKERS
. INSURANCE MORTGAGE LOANS
RENTAL AGENTS 3

305 McArthur Bldg., WINNIPEG, Canada

Members of Winnipeg Real Estate Exchange, Winnipeg Stock Exchange

GEORGE EpwaARDS, F.C.A, ARTHUR H. Epwagrps, F.C.A.

H. PERCIVAL EDWARDE W. POMEROY MORGAN A. G. EDWARDS
CHas. E, WHITE T. J. MACNAMARA THOS. P. GEGGIE
O. N. EpwWARDS J. C MCNAB C. PERCY ROBERTS
A. L. STEVENS W. H. THOMPSON

EDWARDS, MORGAN & CO.

CHARTERED ACCOUNTANTS
OFFICES

TORONTO .,
CALGARY .,
VANCOUVER

CANADIAN MORTGAGE BUILDING
HERALD BUILDING
LONDON BUILDING

WINNIPEG ., ELECTRIC RAILWAY CHAMBERS

MONTREAL McGILL BUILDING
CORRESPONDENTS

HALIFAX, N.S. ST. JOHN, N.B. COBALT, ONT.

LONDON, ENG. NEW YORK, U.S.A

The Safest Investment

OUND, active, industrial enterprises catering to big pub-
S lic demand which benefit by national growth—make
the best and safest investments for money. We can advise

ou of many investments which pay good dividends and
ave great future possibilities.

Chiefly among which is the issue of the Rubber Co. of
Canada.

Enjoy the prosperity of the rubber industry.

Let us send vou parliculars.

R. M. HEFFERNAN & CO., Limited
INVESTMENT BROKERS

HEAD OFFICE : 204 Jackson Building, OTTAWA
19 M T. 1015

Moose Jaw, Saskatchewan

STOCKS AND BONDS
INSURANCE

FARM LANDS AND PROPERTY MANAGERS

KERN AGENCIES

LIMITED

Private Wires 7o WINNIPEG, CHICAGO, TORONTO,
MONTREAL AND NEW YORK

The Bond House of British Columbia
WE ARE IN THE MARKET FOR
Early Maturity Government and

Provincial Bonds
PAYABLE NEW YORK FUNDS

Wire at our expense any offerings also any British
Columbia Government and Municipal issues,

BRITISH AMERICAN BOND
CORPORATION LIMITED

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

SASKATOON, SASKATCHEWAN

Stock, Bond and
Grain Brokers

WE OFFER OUR COUNSEL AND ADVICE

Willoughb)E' bSumner Limited
Members of t;lc”CVilr‘x::‘i:ig'(g?:)i)n Exchange

Private wire lo Winnipeg, Toronto, Monir L. Chi
ot N s York onirea icago
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MONETARY TIMES WEEKLY STOCK EXCHANGE RECORD

MONTREAL—Week Ended Oct. 20th.
(huures wpnhed by Buuua‘n’ 8 Co.)

e ——

stocks Sales/ ()pen Hmh Lou
Abitibi P.&P.. .. 29853/ 7u 75 ‘i‘.'
-4 ¢ Kl e pid.| 50 %0 90 | N
Ames Holden...... f 180 53 55 50
Asbestos Corp ........ 1385 usk a8 1 a3
o~ 240/ 108 | 1084 | 99
Atlantic Sugie .. .-....| 10370 118 | 119) | 84
Bell Telephone .. 28| 1034 | 108! | 102
ﬂraznlmn T.L.& Power| 1230] 35! @ 35 35
BT RIED s iv Covw sunn s 28| 458 | 458 | a5k

Brompton Pulp & P...| 15220, 79} 794 75
Canada Cement .......[ 24

Can. Con......-. k! G R W
Canadian Cottons.pfd.| ) e R B
Canadian Car 2 R | \

v 95 89 90 88
QP es boveats Bl L i
Canadian Gen. Elec 50, 98} | 99 98
Can. R Y TN G T L ] (TR SR
Can, Steamship. .. ... 300 84 | 64 | 62
Ve eeresesess pfd.| 88 77 | 77 | 75
< Vot. Trust|......}.. .00 A e S
Con. Mining & Smel.. ‘8280 241 | 243 | u3i
Det. Rys, .. . ...t 04 | 104 | 96
Dom, Canners. . ; B L
Dominion Brldge ]
Dom. Corlovivvan. W RO
Dommlun Glass....... ! \
Dom.lron... ..... fd
Dom. Steel Corp....... i

Domfr_llun'l'e‘;stile
Goodwins Ltd..

Hillcrest ........ R

Lale o Woodsp' I \ | Canada %ttnmshnp }
Laurentide.. ......... 3045 110 1034 | 107 P d.|
Macdonald Co.. .| 100, 80} | ‘g4 |Canners.. ............. |
Mackay. o ‘ .......... |
Mont, umonu 50 ég:adlan Pacific R 1
Montreal Power,......|. 979 804 814 | Crown Reserve..
Montreal Tram........ ‘ ...... S PR B got"n‘l‘e ..........
Telegraph. ..l ....ofcecees Lo SR R i s e
- Tram Deb...| 2000 70 69 | 69 Pold Motor......
National Breweries....| 4601 66f | 83 | B4} | LOCOL.iiiiiwin s
Ogilvie Flour Mm.pu\ 1 wl 101 | 101 101 MaclmvComPam..
Ottawa L.H.&P......0...... Vooand pfd
Ont 8(«1 Prod ........ 85 66 o6k | 66 | 66 Mapl'g Lel_al N
vopldd e e R ”
T AR 95 126 | 126 | 126 | 126 | Monarch,...
P pld.t 2 ‘ 7% | 7 | ™ N.8, Core ool ooy
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EDUCATION’S VALUE TO INSURANCE MEN

J. B. McKechnie Emphasizes Importance at Toronto Insur-
ance Institute Meeting—Employees Have Not
Responded to Efiorts

N his inaugural address as president of the Toronto In-
surance Institute, at the opening meeting held on
October 21, J. B. McKechnie, genera: manager of the Manu-
facturers’ Life, dwelt on the educational work of the in-
stitute, and expressed his regret that their plans in this
direction had failed in the past. Mr. McKechnie returned a
few weeks ago from a trip across the Pacific to Hawaii,
Honolulu, Japan, China, Straits Settlements and other coun-
tries, where his company is doing business and where it
plans to extend its work. There is a good field in the east,
he pointed out, as the British and American companies are
not very active, and the standing of the local companies is,
generally speaking, not high. The Insurance Institute has
arranged its regular program for the year, the addresses
covering life, fire and casualty insurance. In addition to
Mr. McKechnie’s address, C. H. Mitchell, Dean of the
Faculty of Applied Science of Toronto University, also spoke
at the meeting.

Mr. .McKechnie pointed out that the Institute had aow
completed twenty-one years of work, during all of which
regular meetings had been held, and one of the primary ob-
jects, the diffusion of insurance knowledge, had thus been
attained. Dealing with the training and education of em-
ployees, he said:—

“The business of insurance is a peculiar one. The mer-
chant receives from his customer a sum of money for which
he gives an article worth approximately what is paid for it.
: The bond dealer delivers to his client a bond which is sup-
g posed to be worth approximately what it is sold for, and
the valuc of which on the average will not vary much from
its original price. You deposit money with a bank and in
return receive its guarantee to repay this amount, increased
possibly with interest. An insurance company, however, will
receive say $100, for which it may undertake to pay $10,000
on the happening of a certain event.

Technical Knowledge Necessary

n “It is this divergence between what the company receives
ot and what it becomes liable to pay to the assured that not
only makes the business of insurance so interesting, but
which also requires wise judgment and technical knowledge,
if the companies are to be soundly administered.

“Then again, more and more do we hear of certain
undertakings being referred to as ‘public service corpora-
tions.” Whether the various branches of insurance come
under this heading or not, most of us like to feel that our
companies will be administered in such a manner that our

- policyholders will be given their insurance protection in
the most efficient manner possible and at the lowest cost
compatible with safety and a widespread diffusion of the
benefits of insurance. To do this our companies must have
efficient organizations, both in the field and in the head office,
and this is impossible unless the individuals in these organi-
zations have a sound theoretical as well as practical know-
ledge of their business. .

“I do not wish to be understood as thinking that tech-
nical education is everything in the insurance business. There
are outstanding examples, not only in insurance, but in other
branches of human activity, where men, thoroughly trained
theoretically, have lacked the judgment and practical busi-

 ness capacity for success. Again, there are men in the field

organizations of our companies, who, without much theo-
retical knowledge of the business, have made good because
they possessed the quality of salesmanship. These excep-
tions, to my mind, however, prove very little. The former
have failed in spite of their knowledge, and the latter have
succeeded in spite of their lack of knowledge. I believe that
the companies more and more recognize that a theoretical
~ knowledge of the business is an asset to any man, whether
he be employed in the head office,.the branch office or the
eld.” \ J

-
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FINANCIAL CENTRES OF SASKATCHEWAN
Regina and Moose Jaw Have Growing Business in the South—
Crops Not Up to Early Estimates and Business is Duller
(Staff Correspondence.)

Moose Jaw, Sask., October 20, 1920.

USINESS conditions in Regina this fall are fairly.good.

This capital city of the greatest wheat-growing pro-
vince in Canada is year by year assuming greater import-
ance as a commercial and financial centre. Many of the im-
portant houses of eastern and western Canada have large
branch warehouses in Regina, and the mail order business of
the R. Simpson and Co. and the T. Eaton Co., located
there, have assumed large proportions.

Many of the important life insurance companies, trust
companies, also loan and mortgage companies, have their
headquarters for Saskatchewan in Regina, such as the Can-
ada Life, who have a very modern, up-to-date office building
there, the Huron and Erie Mortgage Corporation, and a num-
ber of others who have larger or smaller branch offices. In
addition, Regina is the head office of the Saskatchewan Life
Insurance Co., the Saskatchewan General Trust Co., and the
Saskatchewan Mortgage and Trust Corporation, as well as
several other financial institutions. A new bank is in course
of organization at Regina, to be known as the Great West
Bank of Canada, so that as a financial centre Regina is
making headway.

The final result of this year’s crop around Regina is
only fair, and not as good as was first anticipated. In well-
informed circles, instead of a one-hundred-and-forty-million-
bushel crop in Saskatchewan, it will not go much over one
hundred million bushels. Collections are rather slow at
this* date with loan and mortgage companies, but should
show a big improvement in the next few weeks. There is a
good demand for money, and the companies, including the
Saskatchewan Farm Loan Board, are putting out consider-
able amounts in new loans.

In the Moose Jaw district the crops have been rather
better than in some other parts of Saskatchewan. A fine
open fall is being experienced, and thrashing is generally
completed. Moose Jaw is making progress and is an import-
ant milling and distributing centre. It has one of the best
agricultural areas around it of any point in the west. The
C.P.R. are building a modern, up-to-date depot at Moose
Jaw which, when completed, will give splendid facilities to
this growing and important railway centre. Many of the
leading bankers and other prominent financial men of Can-
ada have made trips through the west this fall, and in dis-
cussing the outlook with other western business men they
express the hope that what these men have seen and heard
will be the means of their gaining a larger conception of the
financial needs of western Canada, and the need for develop-
ing our wonderful natural resources. It is confidently ex-
pected that there will be a large influx of immigration into
the west during the coming year.

 DIVIDEND NOTICE

CANADA CEMENT COMPANY, LIMITED

PREFERENCE SHAREHOLDERS

DIVIDEND No. 43.

Notice is hereby given that a dividend of 1% % for the
three months ending September 30th, 1920, being at the rate
of 7% per annum on the paid-up Preference Stock of this
Company, has been declared, and that the same will be paid
on the 16th day of November next to Preference Shareholders
of record at the close of business October 31st, 1920.

H. L. DOBLE, Secretary.
Montreal, October 19th, 1920. 264
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Corporation Finance

Ogilvie Flour Mills’ Profits Lower—Position is Stronger, However—
Cockshutt Plow Company Has Favorable Year — Lower Earnings

for Russell Motor Company

London Street Railway.—The city council of London has
passed a resolution that the Ontario Railway Municipal Board
be requested to discontinue payments on the company’s bond
. redemption on the ground that it is not an operating expense.

Suggestions were made that bond redemption should be
defaulted in the interests of increased wages for the men
or for the purpose of improving the service for the benefit
of car riders, but neither of these proposals were attached
to the request as it will go to the Railway Board.

Ogilvie Flour Mills Co., Ltd.—Net profits of the company,
in line with other milling companies, were lower in the year
ended August 31, 1920, being $959,065, as compared with $1,-
632,516 in 1919, and $1,955414 in 1918. After allowing for
preferred dividends of $140,000, unchanged, and common divi-
dends of $550,000, compared with $675,000 in 1919, there
remained a balance of $269,065, which, added to the balance
brought forward from 1919, left a surplus of $1,5183,682.
The surplus in the previous year was $2,148,108, but as
$008,592 was carried to contingent account, the balance car-
ried forward was $1,244,516.

The balance sheet shows an improvément in the working
capital, the figures for the past three years being as follows:—

1920. 1919. 1918.
ANBQER VL o, S S $9,841,853 $10,345,042 $10,618,364
Liabilities ..L.......... 2,278,240 2,966,036 3,953,865
Working capital ........ $7,668,613 § 7,379,006 § 6,664,499

Other principal changes are:—
¢ ; 1920. 1919. 1918,

Inventories ............ § 435,101 § 638,269 $ 1,462,916
Investments ........... 6,662,978 5,780,668 6,575,149
Pension fund ....... 430,049 253,501 178,252
Accounts payable ...... 1,877,090 2,445,786 = 3,433.613
Accrued charges ....... 395,260 520,250 520,250
Pension fund .......... 433,972 360,687 253,644
Contingent account ..... 2,600,000 2,500,000 1,596,407

Discussing the results of the year’s operations in a brief
address to the shareholders, W. A. Black, vice-president and
managing director of the company, stated that the milling
business during the period covered by the statement had been
far from satisfactory. The control of wheat and its pro-
ducts had been vested in the Wheat Board and during a con-
siderable portion of the year the prices fixed by that body
had resulted in a positive loss to the mills.
he stated, the interests of the Ogilvie company were not

confined to flour mills alone and satisfactory profits in other

branches of the enterprise’s activities had been made. Mr.
Black stated that while wheat control had ceased in Canada
it was still in force in the Old Country, but he expressed ‘the

hope that with the advent of spring the restrictions will
cease there also and permit of the resumption of normal con-
ditions between the millers and their oversea customers.

Cockshutt Plow Co., Ltd.—A favorable year’s operations
are shown in the report of the company for the year ended
June 30, 1920, net profits increasing to $660,921 from $571,-
586 in 1919. Dividends amounting to 7% per cent. on pre-
ferred shares were paid, as against 4 per cent. in the previous
period. Earnings on preferred were at the rate of 10.23 per
cent., as compared with 8.84 in 1919. President H. Cock-
shutt, in his report, announces that there has been a large
and well-sustained demand for the company’s product dur-
ing the year, and an even greater volume of business could
have been done if the company had ‘been in a position to
accept all the orders offered to it.

Fortunately,

as a Result of Readjustment

“This was prevented,” says Mr. Cockshutt, “not only by
the difficulty in obtaining labor and material, particularly the
latter, but by the insufficiency of the company’s plant to
meet a greater demand upon its capacity. In order to deal
with the situation the directors decided that considerable
additions should be made to the plant at Brantford, and the
buildings are now well advanced. The continued growth of
our business, combined with the very high prices now pre-
vailing for the principal raw materials used by the company,
will require a greater amount of money than has been needed
in the past for the purpose of carrying the necessary raw
materials and goods manufactured and in process. The same
situation exists in the company’s subsidiary and allied com-
panies.

“The subsidiary comrpanies, Adams Waggon Co. and
Brantford Carriage Co., have had a very successful year,
working to capacity, and showing substantial betterment.
The Adams Waggon Co. has not been able to cope with the
business offered it, and, consequently, has been forced to con-
sider increased facilities. This company was offered the
Petrolea Waggon Company’s plant at Petrolea, fully equipped
with modern machinery, and it has secured it under lease,
with an option to buy. This plant is now operating, and as
gsoon as a full supply of material can be secured will be
worked to its capacity.

“While the balance sheet shows a substantial reduction
in loans as at June 30, the company has, since that date,
increased its indebtedness, and may require to borrow still
further in order to meet the increased cost of doing business,
both for itself and for its subsidiaries. The banking position
in Canada, as elsewhere, tends to restriction rather than to~
expansion of credits, and the company must, therefore, con-
sider that it may have to provide out of its own resources
a part of the increased funds required. It has, in addition,.
to provide from current revenue for the capital expenditure
on extensions of its own plant. The directors believe, there-
fore, that earnings should be retained to such an extent as
is necessary to enable the company’s plant to be operated to
full capacity, and advantages taken of the present oppor-
tunities for increasing business.”

Principal changes in the balance sheet are shown as
follows:—

1920. 1919.
Iventory | i aein et ey $2,388,377  $2,844,446
Accounts receivable ...... 4,888,598 4,603,841
Accounts payable ......... 766,472 598,650
Nictory bonds-. ..oy, et Oh000. 0 L
Balance forward ......... 575,434 399,377
Clarrent assets ‘i . .ih .o 7,451,461 4,671,324
Current liabilities ........ 962,558 1,271,655
Working capital ......... 6,488,903 3,399,669
ROBIR . T e iy 124,924 594,767

Russell Motor Car Co., Ltd.—Net profits of the company
for the year ended July 31, 1920, amounted to $339,453, as
compared with $457,878 in the previous year. This indicates
earnings of 28.2 per cent. on preferred stock, as compared
With 38 per cent. last year and 31.8 per cent. on common
stock, as compared with 46.06.

The decline in profits is due to the readjustment which
th‘f company has been undergoing. During the year final
adJugt.ments were made by the company in respect to their
munition contracts. Operations of the company are now
represex}ted by its stock holdings in the following companies:
Russell Motor Cgay Co., Inc., Buffalo, N.Y., Willys-Overland,
Ltd.,, Toronto, Canada Cycle and Motor Co., Ltd., Weston,
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WE OFFER:

$600,000

THE BENSON-HINES
LONDON HOTEL COMPANY, LIMITED

LONDON, ONTARIO

FIRST MORTGAGE 7% Sinking Fund Gold Bonds, dated 1st October, 1920. Redeemable
$420,000 at the rate of $30,000 a year, from the 1st October 1926, to the 1st '
October, 1939, inclusive, and the balance of $180,000 on the 1st October, 1940

Callable at the Company's option, upon nine weeks' notice, at any time on or after Ist October,
1925, at par and acciued interest.

Interest payable half yearly on the Ist days of April and October.

Principal and interest payable at the Bank of Montreal, London, Ont.
The Bonds will be in denominations of $250, $500 and $1,000 each, and may be registered as to principal.

TRUSTEES, REGISTRARS AND
TRANSFER AGENTS.

The London and Western Trusts Company, Limited,
London, Ontario.

CAPITALIZATION.
AT T G R R eI S SRR $ 500,000
First Mortgage 7% Sinking Fund Gold Bonds,
T N R S S SRt Ty D RE Eiah, T 600,000
Second Mortgage 77 Sinking Fund Gold Bonds,
LB R VRO S e R T e e G e (T 400,000
SECURITY.

This issue of First Mortgage Bonds is secured by a Deed
of Trust and Mortgage, constituting a first closed mortgage
on the lands and buildings, which, it is estimated, will cost
one million dollars

EARNINGS.

The anunual net earnings are estimated at $140,000,
being over three times the interest on the first mortgage
issue, twice the interest on the first and second mortgage
issues, or sufficient to pay interest on first and second mort-
gage issues and 147, on the Common Stock.

REDEMPTION.

The First Mortgage provides for the liquidation of the
half-yearly interest by means of monthly payments to the
Trustees. In addition, provision is made similarly for a
sinking fund of $2,500 per month, beginning, 1st October,
1925, to meet the yearly payments of $30,000, for redeeming
principal during the years 1926-39, and also from lst Janu-
ary, 1922, to Ist October, 1925, of a further payment of
$1,000 per month, to form a reserve fund for redemption
purposes, This reserve fund is to be used by the Trustees,
as far as possible, in redeeming bonds by purchase at less
than par and accrued interest. This plan enables a constant
check being ma 'ntained on both the hotel management and

T SUBSCRIPTIONS.

Subscriptions will be subject to our approval, and must
be made on the approved form, all cheques to be made pay-
able to the London & Western Trusts Co., Limited. The
right is reserved to accept all or any portion of any sub-
scription, and if only a portion is accepted, the deposit will
be applied on the succeeding payments. Asthe bonds carry
interest from Ist October, 1920, interest will accrue at the
rate of 7% from that date, and interest at the like rate will
be charged on deferred payments

LEGALITY.

All legal details have been passed upon by Malone,
Malone & Long, Toronto, and Ivey, Elliott & Ivey, London.

TERMS

Price :—Par and accrued interest,

Payable 207, on application

40% 1st December, 1920, and 40% 2nd of March, 1921.

The statemets contained in this circular are not guaranteed, but are based on information we believe
to be reliable.

BRENT, NOXON & CO.

213 Dominion Savings Bldg., London.

Investment Bankers

Dominion Bank Building, Toronto.
265

it e
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and the Machine and Stamping Co., Ltd. (now to be known
as the Russell Gear and Machine Co., Ltd., Toronto.

The Russell Motor Car Co., Inc., Buffalo, has completed
and adjusted its contracts with the United States, with the
exception of one contract for anti-aircraft gunmounts for
the Navy Department. “The assets of this company,” says
the report, “are mainly represented by the ownership of
$1,300,000 of Canadian Victory bonds.” The Canada Cycle
and Motor Co., Ltd., closed a successful year’'s business on
December 31 last, and on September 1 of this year paid a
dividend of 7 per cent. on its capital stock. “The business
during this current year promises to be the largest ex-
perienced in the bicycle trade in many years.” The Russell
Gear and Machine Co., formerly known as the Machine and
Stamping Co., Ltd., has taken over the machine equipment
of the Russell Motor Car Co., Ltd., with a view to carrying
on a general machine business. The capital stock was in-
creased to $1,000,000, all of which, except qualifying shares,
is held by the Russell Motor Car Co. This subsidiary makes
motor car parts, bicycle chains, spark plugs and gramophone
motors.

In regard to the Willys-Overland, Ltd., the report makes
the following comment:— F

“This company has completed the conversion of its plant
from airplane engine work to automobile work, and during
the first six months of the calendar year enjoyed an active
demand for its product. Since July 1st it, in common with
other motor companies, has experienced a contraction of
sales, and its operations are being carried on at the present
time on a reduced basis. It is expected, however, that there
will be a renewed demand after the first of the year, when
returns from the crops have had time to get into general
circulation. Willys-Overland, Ltd., is manufacturing the
Overland light four car, which has made a reputation for
economy in gasoline consumption and easy riding qualities.”

The balance sheet for the year shows the following
principal changes:—

1920, 1919.

Accounts receivable .............. $ 47,691 $ 146,643
‘Investments in other companies .... 65,113,993 4,218,819
Canadian war bonds ...........cv0  [aaaies 556,079
Australian war bonds ............. 200 S
4o R T T S SRR PR S 5,239,409 5,311,654
Bankers' advances ............... 500,000 184,229
Accounts payable ...........c00000 416,025 1,078,717
Dividends declared and unpaid ..... 45,000 77,000
Plant, investments and insurance re-

Ty Bt SN RO e P 1,018,814 846,491

: Dividend payments during the year were unchanged,
being $84,000 on preferred and $56,000 on common,

Carriage Factories, Ltd.—A deficit of $36,845 is shown
In the report for the year ended July 81, 1920, as compared
with a loss of $88,926 for the same period last year. Gross
profits for the year were $802,635, to which is added the sum
of $32,860 under the item “sundry revenue,” giving a total of
$335,496. Against this is charged $157,488 under the heading
“administrative and selling expense,” which brings the earn-
ings down to $178,007. Further charges of $214,852 are set
against this sum, which results in the net loss carried to
current surplus of $36,845. The amount of $214,852 charged
against the earnings, after the deduction of operating ex-
penses, is made up of the following items: Bond interest,
$28,602; bank interest and charges, $51,316; bad debts re-
gerve, $17,162, and reserve for inventory, $117,681.

Total assets amount to $3,898,364, compared with $4,153,-

. 970 last year. Of this $904,969 comes under the head of in-

ventories, which is somewhat under the same item in last
vear’s report, which stood at $965,567 (less reserve in eQCh
case). Liability to the town of Orillia is $25,000, which

- shows a reduction in this regard from last year, when the

liability was $27,500. Bank loans and overdraft are $609,-
284, against $715435 a year ago, which displays 2 decline

of over $100,000 in borrowing.
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RECENT FIRES

Canadian Cereal Mills, $500,000 — Business Sectiop of
Wadena, Sask., $300,000—Pigeon River Lumber Mills,
$100,000—Flax at Belle River, Ont., $50,000

Belle River, Ont.—October 19—Fifty thousand dollars’
worth of flax was destroyed by fire.

Brockville, Ont.—October 15—Barns of Peter Dowdall,
township of Drummond, were destroyed by fire. The loss is
$4,000, with $850 insurance.

Downsview, Ont.—October 19—Fire, believed to have
been caused by an overheated bearing in a thresher, did
$15,000 damage to the barn of T. Russell’s pure-bred stock
farm. .

Fort Coulonge, Que.—October 13—Coulonge House hotel,
two Roman Catholic schools, a garage, a general store and
eight ‘residences were damaged by fire.

Hamilton, Ont.—October 18—Manufacturing premises
of the Equator Manufacturing Co. on York Street were dam-
aged by fire. The loss is estimated at $10,000.

Hampton, Ont.—October 13—Residence of Mrs. S. Hay-
ward and the dwelling of Manford Roberts were damaged
by fire. The fire is supposed to have started by children
playing with matches. The total loss is estimated at $7,000.

Ottawa, Ont.—October 17—Flour and feed shop of J. W.
Morgan, Lisgar Street, was damaged by fire. The loss is
estimated at $5,000.

Port Arthur, Ont.—October 17—The planing and finish-
ing mill of the Pigeon River Lumber Company was destroyed
by fire. The loss is estimated at $100,000.

Tillsonburg, Ont.—October 14—Oatmeal plant of the
Canadian Cereal Mills was destroyed by fire. The loss, which
will amount to $500,000, was partly covered by insurance.

Vancouver, B.C.—October 12—Plant of the National
Biscuit Co. at 1706 First Avenue West was damaged by fire.
The loss is estimated at $4,000.

Vietoria, B.C.—October 10—Retail premises of 0'Con-
nell and Co. was damaged by fire. The loss is $20,000.

Wadena, Sask.—October *19—Business section of this
town was destroyed by fire. The loss is estimated at $300,000.

Windsor, Ont.—October 13—Universal Garage was dam-
aged by fire. The cause of the fire is not known.

Woodstock, Ont.—October 16—Barn belonging to Ben
Dickson, Holbrook, was damaged to the extent of $7,000.

ADDITIONAL INFORMATION CONCERNING FIRES
London, Ont.—September 19—Overall plant of Every-
body’s” Overall Co. was damaged, the fire being caused by
spontaneous combustion. The loss is $7,500, with insurance

_of $6,000 in the Merchants, Gore District and Provincial Fire

Insurance Companies.

Ingersoll, Ont.—September 18—The apple evaporator of
0. E. Robinson and Co. was damaged by fire with a loss of
$6,000. There was $3,000 insurance in the following com-
panies: Norwich Union, Nationale Fire, and London Accident
and Guarantee.

Manitoba.—The fire chief states during the month of
August there were 170 fires, with a loss of $163,378. There
were 32 farm buildings destroyed and 37 fires occurred in

private dwellings. The careless use of matches is responsible

for 17 fires, and 14 fires were occasioned by careless smokers.

Sherbrooke, Que.—October 2—Barns, stables and sheds
of Ed. Clement and J. H. Bousquin were destroyed by fire.
The cause of the fire is unknown. The total loss on buildings
and contents was $29,500, with $9,500 insurance in the Sher-
brooke and Stanstead Mutual Insurance Co.

Vancouver, B.C.—The fire chief’s report for the month
of September shows that there were 52 fires. The total loss
was $38,507, of which $37,197 was covered by insurance. The
following shows the cause of fires: Bush fires 6, carelessness-
cigarettes-matches 1, children playing with matches 1, chim-
ney fires 9, defective stove 1, electrical origin 6, inc,endiar.
ism 6, sparks 2, spontaneous combustion 1. :
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MUTUAL PROFIT

There can be no satisfaction in an arrangement between i urance co

Mutual profit is the only fair system The FIDELITY PHENlX ~p( n

increase the business of its representatives. The representatives show
If you sell fire, automobile, tornado or EXPLOSION insurance

vany and agent where the one's gain is the other's loss
1 of time and money in helping build up and
ion by turning 1n a greater I)]l'”\i\l”\ mcome

idvertisement as a reminder to write our Service

cu
I)(pnlmtnt for full particulars of the advantages offered by the FlDELITY PHENIX agency Do not put it off. VYou are losing

money with each moment of delay

FIDELITY-PHENIX FIRE INSURANCE COMPANY

OF NEW YORK

HENRY EVANS, President

NOW WRITING

EXPLOSION INSURANCE

CANADIAN HEAD OFFICE: 17 ST. JOHN STREET, MONTREAL

W. E. BALDWIN, Manager.

Insurance Company, lelted

Subscribed Capital £500,000
Paid-up - - £250,000
BANKERS:

LLOYD'S BANK, LIMITED
THE LONDON JOINT CITY & MIDLAND BANK, LIMITED

FOR REINSURANCES

Directors
Sir Byron PeTERS, K.B.E.
Sir RecinaLp H. Brape, G.C B. Sir CHARLES DAVIDSON
Epwarp DeExTER, F.C.A. RopERT HEADRICK
CHARLES H. TRENAM, Managing Director

Manager: HARRY L 75'\\ATHIRS Qccre;(lr\ F. Cecit BarLey
Head Office
LOMBARD HOUSE, GEORGE YARD

LOMBARD STREET, LONDON, EC. 3

Telegrams ' EMOCREVO, LED, LONXDON '

THE PROVIDENT

ASSURANCE COMPANY

A. M. ALETTER, Provincial Agent

C.P.R. Building, Toronto

A Strong All-Canadian Company, with Head

Office at Montreal, has been licensed to transact

Fire Insurance

in addition to Automobile, Accident, Sickness,

Liability, Guarantee and Surety.

The Fire Branch will operate non-tariff,

writing moderately large lines.

Applications for agencies are invited.

LAW UNION & ROCK

INSURANCE COMPANY, LTD.

LONDON, ENGLAND

Fire — Casualty—Automobile

Over $10,000,000 invested in Canada

Toronto Branch
ALF. WRIGHT . pgjre Mgr.
ALEX MACLliAN.Acc.Mgr.

Canadian Head Office
MONTREAL
COLIN E. SNORD, Vanager

7 EsTABLISHED 1886 = 3
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

NWMAMADDPMK I IE

SECURITY ano SERVICE

2 'MUIVMITLIT LI

HEAD OFFICE - WINNIPECG.
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THE
BRITISH TRADERS' INSURANCE COMPANY Wawanesa Mutual Insurance Co.
Limited Head Office : WAWANESA, MAN.
Established 1865 OWNED AND OPERATED BY FARMERS
In Manitoba, Saskatchewan, Alberta and British Columbia.
AGENCIES THROUGHOUT THE WORLD Insuring Farm Property only, at the lowest possible cost to the assured
° ° . ABICEY 5 e dS §o e R SRR s S PN SRS TS B s 8 1,437,252.37
As at R for U d P 94,542.18
Fire— Marine — Automobile o2 e e I lasiait Soketion P
31st, 1919 Amount of Insurance in Force... . 83,290,110.00
General Agents, Toronto Increase in Business during 1919........... .... 7,658,573.00
Automobile Department : WINDEYER BROS. & DONALDSON FARMERS : Why insure in small or weak Mutual Companies, when you
General Agents Fire Department: G. S. PEARCEY gi‘:‘ic‘t'l‘s‘g:m‘:"';:;.‘A,ait‘:‘\:‘;;?:’:?:grr‘ﬁﬂ‘Ct‘:‘:,;::,i.eis; é;‘,‘,’aj;f""‘e“
] AGENTS IN ALL LOCALITIES
ea ice for Canada, 36 Toronto St., Toronto _
’ This Company has no connection with The Western Canada Mutual Fire
Managcr for Canada C R DRAYTON Insurance Association, or any other combination of Mutual Companies.

INCORPORATED 1851 2
e First British Insurance Company established in Canada, A.D. 1804
Fire, Marine, Auto-

Y . . - L]

ASSURANCE COMPANY  mobile, Explosion, Ph A Lo L d

o A PANY e Civdl Con: oenix Assurance C(o., Limite

......................... over $8.300,000. . 2
Losses paid since organization - 77.700.000.00  motions & Strikes. FIRE of London, England LIFE
————
Head Offices: TORONTO, Ont. Founded 1792
W.B. MEIKLE, C. 8. WAINWRIGHT, A, R. PRINGLE, Total reSOUrCeE OVEY voev'eiovsinnbonibesntsns dsossshrassonesss B 90,000,000
President and General Manager Secretary Canadian Fire Manager Bive IopSR. RN « 555 v g 0 e S S ch Nk e sy S Al 425,000,000
Deposit with Federal Government and Investment in Canada

for security of Canadian policy holders only exceed........ 2,500,000

Agents wanted in both branches. Apply to

SIJN FIRE FOUNDED A.D. 1710 JR.‘11;\..1‘-;5:1);.,;1:3(’)1‘;,}“‘0\ }Mmmgers

Canadian Branch Toronto All with profit policies affected prior to the 31st December will rank
LYMAN ROOT, Manager for a full year's reversionary bonus at that date.
THE Incorporated 1875

MERCANTILE FIRE THE NORTH EMPIRE FIRE INSURANCE Co.

HEAD OFFICE WINNIPEG, MAN.
INSURANCE COMPANY Toronto Otfice: 218 Confederation Life Bldg.
All Policies Quaranteed by the LONDON AND LANCASHIRE FIRE INSURANCE 97 o ORIy AR A

COMPANY OF LIVERPOOL. (Policies guaranteed by the London Guarantee and Accident
Company, Limited)

The LONDON ASSURANCE

Head Office, Canada Branch, MONTREAL
Total Funds exceed $42,500,000
Hatablished A.D. 1720, FIRE RISKS accepted at current rates
Toronto Agents, Armstrong DeWitt & Crossin, Ltd., 26 Toronto St.

 The Commercxal Life

Assurance Company of Canada
Head Difices, T.P.R. Bldg., Edmonfon

Th e SATE T d British America Assurance Company
erica Assura
e Northern Assurance Company, Limite FIRE, MARINE, HAIL and AUTOMOBILE

of London, England IncoRPORATED 18338

Assets, $79,801,255.00 HEAD OFFICES: TORONTO
Head Office for Canada: w. . 1
Roem 806, Lewis Bldg., 17 St. John Street, Montreal. % MBIK.LE Op;e'g(e)%,aggcgigf;- s st
G. E. MOBERLY, Manager. Assets Over $4,300,000.0
A. HURRY, Manager, Casualty Department. Losses paid since organization over 047.500.000.00

CALEDONIAN-AMERICAN Waterloo Mutual Fire Insurance Company

Insurance Company of New York ESTABLISHED IN 1863

Head Office for Canada - MONTREAL Head Office - Waterloo, Ont.
JOHN G. BORTHWICK, Manager Total Assets 31st December, 1918, over..........$1,000,000.00
BRYCE B. HUNTER - - Resident Agent Policies in force in Western Ontario, over 30,000

H. W. RANDLE, Inspector GEORGE DIEBEL, President. ALLAN BOWMAN. Vice-President,
51 Yonge Street. Toronto Telephone Main 31 L. W. SHUH, Manager. BYRON E. BECHTEL, Inspector.




October 22, 1920 THE MONETARY TIMES 51

Fire Security
Hail over
Automobile $93,000,000

The
British < Crown
Assurance Corporation Limited

of Glasgow, Scotland

Guaranteed by Eagle, Star and British Dominions
Insurance Company, Limited, of London, England

Head Office for Canada, TORONTO
J. H. RIDDEL, Manager E. (. G. JOHNSON, Asst. Manager

GENERAL
accipint F I R E anp Lire

ASSURANCE CORPORATION, LIMITED, OF PERTH, SCOTLAND
PELEG HOWLAND, rHus. H HALL.
Canadian Advisory Director Manager for Canada
Toronto Agents, B, L, McLEAN, LIMITED

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

TORONTO MONTREAL WINNIPEG CALGARY VANCOUVER

Canada Branch

DIRECTORS
Jas, Carruthers, Esq.

1 LIVERPOOL | chealien Bea

AND™® | Wm. Molson Macpherson,

LO N D o N ‘ Sir Frcdct:i?ll(.williums-

AMND Taylor, LL.D.
G L o B E /‘Q J. Gardner Thompson,
A . _—— Q’ Mnﬁ:lﬂﬁr.
(INSURANCE Company ) R
DL E06D i T

Head Office, Montreal

Desirable Territory

Alert Agents

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.
Union Mutual Life Insurance Co.
Portland, Maine

Address ALBERT E. WADE, Supt. of Agencies.

A BRITISH COMPANY

UNION INSURANCE SOGIETY OF CANTON, LIMITED

ESTABLISUHED 1835

Head Office - 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 &t

Formerly London and Lancashire Life and General Ass’ce Assoc’n., Limited
Established in Canada 1863
ALL CLASSES OF LIFE ASSURANCE TRANSACTED

SCOTTISH METROPOLITAN EgueANY:

FOR FIRE, ACCIDENT and SICKNESS INSURANCE

Guarantee Bonds, Elevator and General Liability, Automobile Liability.
and Fire. Employers’ Liability, Public and Teams Liability.
Head Offices for Canada:
LONDON & SCOTTISH BLDG., - - MONTREAL
TOTAL ASSEBTS $25,500,000

Branches and Agencies ALEXANDER BISSETT,
throughout Canada, Manager for Canada

Manager

THE
LONDON &

A. E. BLOGG,
Branch Secretary

LANCASHIRE | URETo

TORONTO

INSURANCE C%

—

ALFRED WRIGHT,

Security, $46,500,000

e CANADA NATIONAL FIRE

INSURANCE COMPANY
HEAD OFFICE : WINNIPEG, MAN.

TOTAL ASSETS - - $2,617,350.09

A Canadian Company Investing its Funds in Canada

APPLICATION FOR AGENCIES INVITED
TORONTO OFFICE: 20 KING STREET WEST
W. H. GEORGE, Superintendent of Agencies




Volume 65—No. 17

THE MONETARY TIMES

October 22, 1920

BUY Long-Term
Bonds NOW

Wealth and Conservatism
Indicate the Security of Ontario Municipal Bonds

Ontarioisthe most wealthy of the Canadian Provinces.
Her 2,800,000 people, prosperous, progressive and
industrious, produce one-third of all Canada’s agri-
cultural products and more than one-half of her
manufactures. Ontario’s Municipalities include 24
cities, 139 towns and 150 villages—slow but steadily
growing urban centres whose conservatism is elo-
quent of the inherent worth of Ontario Provincial
and Municipal Bonds.

Bonds of Ontario cities and towns in denominations
of $1,000 and smaller amounts running for short or
long terms may be purchased now to yield high
interest rates. For instance, City of Sarnia 67 bonds,
of short or long maturity, may be purchased now to

yield 63,

Ask for a copy of our descriptive circular.

Dommion SECURITIES

CORPORATION-LIMITED

ESTABLISHED 1901

MONTREAL TORONTO LONDON, ENG,

Insurance Company
of North America

CAPITAL .t s giog o ....$ 5,000,000.00
ASSETS JULY 18,1920, ... ... $38,946,013.37

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

We Will Purchase Western
Bonds

WE are in the market for West-

ern municipal and provincial
bonds, particularly the short term
issues of British Columbia munici-
palities.

Communicate with the

BOND DEPARTMENT

PomBirckan & Son

FINANCIAL AGENTS

The Pacific Building, Vancouver, B.C.
Sey. 9490,

Great American

Insurance Company

Nework

INCORPORATED -1872
PAID FOR LOSSES

$112.397.573.17
sTATEMENT JANUARY 1, 1920

CAPITAL
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
UPON ACTUAL VALUES ON DECEMBER 31st,1919

_Sinoa January 1st the authorized, subscribed d id- ¥
ital Stock of the Company has been iﬂ"“led.tl:? 5'13.7)35.365.

The Company now owns $10,000,000 U, S,
Liberty Loan Bonds and 5340.000‘Canadinn Victory E:::r;:::dl:t

Home Office, One Liberty Street
New York City

Agencies Throughout the United States and Canada

ESINHART & EVANS, Agent: MURPHY, LOVE, HAMILT!
39 Sacrament Street < D‘,&mgﬁscgu"“a}“& 25
Montreal, Quebec Toﬂ:ﬂo.ull)ntl::il:dm.
WILLIAM ROBINS, S intendent of i
Dominion Bank Hnilr:il;::l,n'l'eol;o:':o.o()nA!u‘:i:c“.




