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BEST ADVERTISING MEDIUMS

Wh THE MONETARY TIMES OF
CANADA IS ONE OF THE
e ——————.

i.—Reputation. “The Monetary Ttmes' is conducted upon lines
which have gained for it the highest reputation for integrity and independence
of judgment, and its opinions and pr:.m»unccments as rcgard§ new issues
offered for public subscription, and other like matters with which it essen-

tially deals, are respected accordingly.

2. _Circulation. ‘‘7he Monetary Times" circulates extensively
not only throughout Canada but also in the United Kingdom and in every
financial center xhroughout the world. Circulation statement, showmg
distribution, available to bona-fide advertisers.

3. Readers. ''The Monctary 7imes" by the nature of its contents
is of interest to all classes of investors. It appeals to a vast and constantly
increasing number of readers, including Government and Municipal Authori-
ties, Bankers, Insurance Officials, Directors, Managers and Secretaries of
Companies and members of the various Stock Exchanges—by the great
) majority of whom the paper is not only read, but carefully filed for reference.

4. Prominence of Advertisements. The space available
for advertisements being strictly limited, announcements appearing therein
secure very marked prominence.

5. Advertising Policy. Advertisements which -are apparently
designed to entrap the unwary, to induce people to part with hard-earned
savings, and to tempt necessitous debtors to lake almost the only step which
could possibly make their financial troubles greater, are consistently declined
» by “Zhe Monetary Times" The business of newspaper publishing is not in
by the opinion of the owners of ** The Monetary Times,” one which is free from
moral responsibility.

f For these reasons ‘* 7he Monetary Times’ offers an excellent, if not
absolutely unique, medium for the announcements of all who desire to
cultivate business with a clienttle of the highest class.

Sample copies and advertising rates cheerfully supplied.

The Monetary Times of Canada

Head Office: 62 Church Street, TORONTO
Western Canada Office: 1206 McArthur Bldg., Winnipeg, Man.
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THE ROYAL BANK
OF CANADA

HEAD OFFICE, MONTREAL

Total Assets
$580,000,000

Capital and Reserves
$35,000,000

685 BRANCHES

590 in Canada and Newfoundland
95 in West Indies, Central and
South America

A complete banking service is offered to exporters,
importers, manufacturers and others wishing to
extend their business. Enquiries are solicited.

LONDON NEW YORK
Princes St,, E.C. 68 William St,
BARCELONA

Plaza de Cataluna 6

THE ROYAL BANK OF CANADA (FRANCE)

PARIS, 28 Rue du Quatre-Septembre

G. MONTEGU BLACK BARTLE M. ARMSTRONG

BLACK & ARMTRONG

SUCCESSORS TO

ROBINSON & BLACK

WINNIPEG

REAL ESTATE
AND INSURANCE

Valuators of Farm Land and City Property

= i
S 1T
E} y

The Canadian Appraisal
Company, Limited

Full consideration must be given to the present
conditions of high costs if adequate insurance is to be
provided, an adverse operation of the Co-insurance
Clause is to be avoided, and a satisfactory adjustment
is to be assured in the event of fire,

Buildings erected only a few years ago may very
ossibly be worth double their original cost to day.
his increased value is insurable and must be insured. A

bitter experience awaits the manufacturer who has not
considered this necessity and who may have to rebuild
after a fire. ;

To guess at values when insuring is obviously bad
business. A leading Insurance Company statés ‘“It is a
fact that 85 per cent of manufacturers do not carry
enough fire insurance, as compared with their present
valuations.”

An Appraisal made on the basis of to-day’s costs of
labour and material is the only sound foundation for
correct methods of insurance.

Correspondence Invited

Head Office, 364 University Street
TORONTO MONTREAL NEW YORK

Royal Bank Building Equitable Building

What You Should
Know about the

Income Tax

Laws

NEw Yor®

We have prepared a pamphlet on
the Income Tax and its effects on
Incomes ranging from $3,000, to
$1,000,000,

We would appreciate your
request for a copy

THE
National (Lli-tyd Company
imite: ;

Canadian Head Office :
74 Notre Dame Street West, . MONTREAL

10 King Street East McCurdy Building
Toronto, Ont. : 64 Halifax, N.S.

TexN CENTS
$3 PER ANNUM
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ALEX. MACLEAN

Masager & Secretary

ALFRED WRIGHT
Presidest

LONDON&
LANCASHIRE

CUARANTEE &

ACCIDENT
C

Personal Accident
Employers’ Liability
Fidelity Guarantee Elevator Insurance
Teams' Liability Plate Glass
Automobile lnsurance

Head Office
COMPANY'S BUILDING, 61-65 ADELAIDE ST. EAST
TORONTO

BRANCHES . Queber and Mariiime Frevimees.  MONTREAL
Manitobs and Saskateheman WisNIree
British Columbia and Alheria S YANCOLYER

Sickness

Workmen's Compensation

MONETARY

Volume 65.

TIMES

The London Mutual Fire

Insurance Company

ESTABLISHED 1859
Assets - - . .
Surplus to Policyholders

$819,069.05
$358,322.48

A. H. C CARSON
F. D. WILLIAMS
H. N. COWAN

, Vice-President
W. H, HUNTE?
A. C. MCMASTER S. G. M. NESBITT

W. T. KERNAHAN W. J. WILCOX

Head Office, 33 Scott St,, Toronto

Liberality

E Sun Life Assurance Cwn of
Canada, with over $340,000, o Luoi
ness in force, has all the advantages that

size can bring to a life company

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

lts policy conditions and dividend record

ave earned for it an enviable reputation for
Nbﬂnlilr;dwhilo its record for fair dealing is

unexcel

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

SUN LIFE AssURANCE
OF CANADA

HEAD OFFICE - MONTREAL
T. B MACAULAY

BUSINESS

INSURANCE

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

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

Ask for Particulars.

CANADA LIFE

ASSURANCE CO.

Home Office - Toronto
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BUSINESS FOUNDED 1798 INCORPORATED IN CANADA 1897

AMERICAN BANK NOTE COMPANY

ENGRAVERS AND PRINTERS

BANK NOTES, BONDS, MUNICIPAL DEBENTURES, STOCK
CERTIFICATES, CHEQUES AND OTHER MONETARY DOCUMENTS

Special Saleguards Against Counterfeiting Work Acceptable on all Stock Exchanges
Head Office: OTTAWA 224 Wellington St.
BRANCHES
MONTREAL TORONTO WINNIPEG
224 St. James Street . 19 Melinda Street Union Bank Bldg.

C. S. GUNN & COMPANY

REAL ESTATE, INSURANCE, RENTAL AGENTS

805 Union Trust Building
; WINNIPEG, MAN.

Members of Winnipeg Real Estate Exchange, Winnipeg Stock Exchange

y

J

VALUES ESTABLISHED
By AN APPRAISAL

Are of vital importance in the successful management of an up-to-date Manufacturing
concern.

FIRE INSURANCE

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

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

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

We respectfully solicit your correspondence. Our Representative is ever willing to call at your con-
venience and discuss our system of Appraisal.
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$500,000

CITY OF PETERBOROUGH

Thirty-year 6% Coupon Bonds

Deted Js i 1920 Dee June k. 1950

F »a half-yearly ot (3O0h June ond December: payadle in Peterborough
i r Montreal ot the option of the holde
'
Bonds may be registere o o principat Denommation — 31 00

Population, 21,230

Assessed Value of Taxation, 1920 $16,887,656
Total Debenture Debt (including present issue) 3,025913
Net Debenture Debt il 555 1,360,165
Value of Municipality's Auolo ..... sersenes IS, 133

Area, 2,821 Acres

These Thirnty:Year Strai .hl Term 6% Bonds give the investor an opportunity of obtaining

securities of one of Ontario’'s best cities, to give an excellent interest return for thirty years

Price 98 63 and Interest yielding 6.10%.

Bonds will be ready for delivery in about thirty days.  Orders may be telephoned or telegraphed .
pense, and the bonds will be delivered free of Jelivery charges to purchasers

Ao E AM Es & Co Eatablished

Wy ex

Investment

Securities UNION BANK BLDG. - . » TORONTO 1889
" Twumlﬂnﬂ Im MONTREAL :

4 BROADWAY « NEW YORK

BELMONT HOUSE VICTORLIA N ¢

MARRIS TRUST BLDG. . - - - CHICAGO |

WE SPECIALIZE IN

Western Municipal and Government Bonds

ROYAL FINANCIAL CORPORATION LIMITED

Sulte 10018 Rogers Bullding - Vancouver, B.C.
J. Y. GRIFFIN BRIG.-GEN. V. W, ODLUM, E. B. McDERMID,
President Viee:Presidenmt Managing Director.

PULP AND PAPER SECURITIES | |wessgess o 8

TORONTO

ACADIA SUGAR Ve
79 First Mortgage Bonds Rallway Passengers
A. E. OSLER & COMPANY Assurance Company

MEMIERS TORONTO STOOK EXCHANGE
OF LONDON, ENG.

Tel. M, 74084 Melinda St., cor, Jordan
o Accident, Health, Employers’ and Public Liability, Motor Car
Toront Elevator, Teams, Plate Glass, Burglary and Fidelity Bonding.

acsiag,

Manager and Attorney
F. H. RUSSELL




JAS. J. SALMOND
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Canadian Banks’ Position Strengthened in May

Volume of Loans is Lower—Demand Deposits Also Fall, Though Savings
Deposits Increase—More Funds Kept on Call in New York—Circulation Reduced

May, 1919,
Deposits ondemand ....................... § 568,730,118
Deposits after notice ... ............... 1,107,983,072
Current loans in Canada .. ................. 1,071,447,686
Current loans elsewhere 127,490,932
Loans to municipalities .................... 50,356,227
BT TR T T R N e R o 89,187,032
R T TR T Rk e SR S G 157,176,325
T N R R AR S e P 219,287,788

THE above are the principal changes shown in the summary
of statements of chartered banks to the Dominion gov-
ernment, as at May 31st, compared with the statements for
May, 1919, and for April, 1920. Current loans in Canada are

practically unchanged, while current loans outside of Canada,

and call loans in Canada, are reduced. The increase in the
eall loans elsewhere indicates that stronger reserves are be-
ing kept in New York. Apart from this the upward changes
for the month are negligible. The comparison for the year,
however, shows that a great deal of expansion has taken
place, chiefly in increased credits, circulation and deposits.

The only changes recorded in the liabilities to share-
holders are as follows:—

Capital Capital
Banks. subscribed. paid-up. Reserve.
Bank of Montreal .. $2,000,000 £2,000,000 $2,000,000
B Bale s Codii v neaing oo S0 e,
TR R N S SR e 100,000

Sterling Bank ...... ........ G R

The balance due to the Dominion government is reduced
from $261,044,115 at the end of April to $216,098,321 at the
end of May. Balances due to provineial governments are
slightly increased. The upward movement of savings de-
posits continues, while demand deposits are falling off, as
illustrated by the following table:—

Deposits payable Deposits payable

’ on demand. after notice.
1919—May ...... .. $568,730,118 $1,107,983,072
1 RO SR 605,927,027 1,139,569,670
TRHOE s ey 584,176,765 | 1,175,092,1556

. PCARSUEE. Ll v 584,300,855 1,196,632,981
" September’! ........ 650,743,015 1,277,487,715
T R P et AT 705,280,241 1,262,746,984
November ........ 728,657,589 1,137,868,277
December ......... 703,329,292 1,138,086,601

. 1920—January .... 621,408,024 1,163,297,037
February ......... 620,069,655 1,187,027,307
DRI <. © o\ v b s, ¥ 657,412,028 1,197,719,570
Apellie . oA 652,918,760 1,209,573,990
) SRS e O 645,957,229 1,229,073,515

" A comparison of the assets statements with those
‘as at April 30th, shows reductions in the amount of coin

/

s

Year's Month’s
/\[)l’il. 1920. May, 1920. inc. or dee. ine. or dee.
§ 652,918,760 $645,957,229 + 134 O
1,209,573,990 1,229,073,515 + 11 28
1,347,238,230 1,349,079,981 + 24 + A4
185,085,021 183,986,222 + 44 - 7108
72,281,019 73,904,635 + 46 IR )
125,644,859 119,114,493 +.338.7 e+
206,229,451 213,964,182 + 35.6 + 3.8
213,226,193 235,085,179 + 13 S

and notes held. The changes for the month were as fol-
lows:— ’

Gold and sub-coin in Canada .... — $3,083,037
Gold and sub-coin elsewhere ...... - 115,956
ORI ity ot v 0 s Ao wmm i me g o —  $3,149,893
Dominion notes in Canada ........ —  $9,749,152
Dominion notes elsewhere ........ + 9,135
TOUIL: il 5 50 e hir s SR s s —  $9,740,017

Call loans outside of Canada have reached a new high
record, as shown in the following comparison:—

$ $ $ “$
1917, 1918, 1919. 1920,
January ... 155,747,476 132,687,066 140,819,656 170,206,805
February .. 162,344,556 160,239,494 155,983,681 184,469,882
March .... 161,616,735 167,296,701 160,116,443 205,202,133
April: -« G 159,156,064 179,818,581 155,533,666 206,229,451
May i« 168,692,675 172,259,879 157,176,325 213,964,182
JUNST L, 159,309,183 170,034,476 167,236,045 .......y«
July ...... 151,875,676 167,112,836 178,098,434 ......0.s
August ... 176,610,625 160,544,990 174,176,678" ........ .

September . 166,480,004 159,680,810 169,532,489 .........
October ... 151,018,747 157,040,858 158,194,085 .........
November . 139,832,562 171,035,732 169,626,880 (........
December .. 184,483,482 150,248,322 172,282/161 *........

Loans in Canada for the past thirteen months have been
as follows:— '

Current in ¢ Call in

Loans, Canada. Canada.
1919—May  ..... .....$1,071,447,686  § 89,187,032
T g g e 1,043,712,932 95,852,728
July S Sl RGN 1,014,387,206 93,687,497
P FERARERN R 1,011,785,424 95,899,836
September .......... 1,058,572,202 96,912,709
OeODay & 800 v il Visa 1,104,940,160 100,549,390
November ......... . 1,189,408,423 121,754,469
December ........... 1,207,109,046 125,888,760
1920—January  ..... 1,226,962,963 132,015,334
February .. ..ividies 1,257,015,902 127,251,919
Marchd o ey +1,322,267,030 128,233,310
APER a5 Dbl e 1,347,238,230 125,644,859
My S 1,349,079,981 119,114,493
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Chartered Banks’ Statement for May, 1920

LIABILITIES

| CAPITAL STOCK 3.3
| o s § 2 Bal due !
Amount S | Deposits by |
NAME OF BANK Capital : of rest or isi P D-n | Balances  Deposits by the public | o, o0,
| Authorised s Notes jo".‘-."": | due to lmmi.‘:nua v s
Capital | Capital tond | S8 L I el Sdvances | Proviecial| payable raotics | S0t
Sabscribed Paid Up .| 100 gor credite. DOV [ondemand orom s L. Conags
pay-lists, ments | in Canada | fixed day
' e in Canads
A ' ' » 3 . gl v s e
Bank of Montreal PO | 0000 FIis000d 200000 12 WA | BTN | GoNe | 131.007,401 | 2164000 | TESILTW
i Bank of Nova Scotia BAeMe MM SNome Somee I8 e E { 104500007 | 1. 583308
1 Hank of Toronto. .. ' S0m0e0 | Sawoos  A000000 | 12 740,78 11636 .. VWL | OGRS e
4 The Motsans Hank SN0 4000 00000 000000 | 12 8, ILTEN0 | 10412 | IGROA | 42640126 ansvesas
&m.::-uu L0000 FOM0N0 LM | 10 SNIAD Rl OIS | MELISE | MSemAS | ST
| s Bank of Canada ' 0000 R0 | Se00000 | 12 IEEATE | I | A0 AN | KOG | 238N
Y Banque Provinciale du Canada LS00 0000 0000 | Lousoee 8 LI806 x WIS | MOS0 | DOIISTT ...
§ Usion Bank of Canada WO S anies 79080 i » WA | A0I0 | 456002 ¢ XN | SEam. 192 £.191 5.0
&muo Hank of Commerce 15,000,000 15,000,000 | i 2 0 kil LA A19 NI ASS | 168 STINI | AR ATLIM
" Bank of Canada. .. . Py 170000 | 17 y Vamme | 12 i LAMASGS BRI TN | ITLZTATE | 1TRMDESE
i T s e 10.000.000 | 4.000.008 | | rmoees | 12 4 %00 o6l S48 AS6 | BS0RG IR | 2280 467
ltg of Hamilton . . S000000 | (0000 LSO A0 12 G108 1Y WL | IR | LSO | aeiieans
" Bank of Cansda LMD 3000 LMOM JMeme 1 .70 122880 | RO | LT eeniiann
l‘ & Hoche Sl WMo eD | (0o 4SR0S AMOme 1 S TIORE . DI AW | M NE L
15 Imperial Bank of NM0M0 | 70000 100N | TMeme 12 BESMT EMAIS | LANLGS M08 | OIS | ...
" ‘u—. Hank of Canads L0000 2000000 19003 | Se.000 | TSR AR SASENN | A 9m0NT | 120176 | ..........
Hteriing of Canada i mi 1. | Lo M T I LI | ST MM isan 105 L adessutios
I8 Weyburn Security Hank ! 1”' 648,200 e e ? w0 s AL AREE 5 L. ; ..........
R I s T i et sl
N ity v ,mnunlm.—.ln‘m“ TS0 msen neown a.-uui M%lmmzmm
LIABILITIES - Continued
‘ i !
Aggregate  Average
‘o ‘:-l Liabilities amount of amount of |  Average 0""":'
and i Accapt: RNy loans o | current | amountof | SMmount
. - imperial | , Jotal | diesctors. | gold and | Diminion | nOteRI0
ents wise- | payable | Ll | onder | Goremm. | Liabilities MO | Ssitiany | Dvtee haid | ot amy time
where (han eroast | foresoing | Sy coin during the | 7 SEY LT
Beads they are during the month
the UK. ! partners  the month l month
e S A ——— TR Y :
: !.D.!m? !.40.‘.. : |Wul b s E 4. i ﬂ.&ﬂ 0.0.ﬂ.ug 41811, 480
99 i oeneaner R ivadscsrenen INAIZ0NE | 10000 | 11 e ! 12.008,177 |
' Bicamiitaloild 151 an ) YAS . NI | 7686 200
e e 178,848 FIANIN | ATMAE . 72469
i i 1.0 ] i w v oo wet i 7T R IR ] oo 8T 0 M0 2,50 w00 | 8,762,288
N i 110, 448 foises ey 16, 164 10, e 4T3 | w4l 15,984 827
4 aracnasnss | P e v R T TURE O] PN 141,200 n, 101.9% 0%, 338 2.346,710
T eneavenus et : t-ﬂ 33 covia. | : ™ 18, TR0 820 1,640 K24 BINA80 | 7 10,470,249
’ wangvyeon | a3 13 &.873 4 18108 | m.: WALLG | 1012000 9 18578
: sewaol sves SAE. 0 | (AARAA | 1AM | s IR0 | IR | 072,448
P s 4 ﬂ Wagse | jadlie | O | 129500, 188 | : 10,501 000 10,129,774
Gesavaseeses S0 e ! s | 480 2,649,903 6,288,
1Léneie g-m e ah 1 #1796, 440 64N 318 6.574.50
Fahsosonseferte o %Y 54 60 061, 1,76, 148 N A
0 Lol TN 1ol m TR . 77981 14.200 322
cervesmvoere ‘ﬁ - : P 2197221 2,098 748
e din s vees en L suszevnee o f She Bav iy oo vusd 1011419 1.0, 792
T TTTT LR AR b v preins. b "‘ A ” ”“
| e ——— | W —S—— | e e
B UE _FE B E N R X 120,012,100 | 235,088,179
s e - S AR R
WEST SHINING TREE GOLD AREA Dealing briefly with properties, Mr. Hopkins merely

the
have resulted actory width. He quotes Manager Rogers, of the Wasapika,
ttle underground work being accomplished. He wmam&mmonwm gives $9 ore
deposits, but in many across four feet for a distance of 800 feet, and a cross-cut
hpaytormﬂm: at 100 feet showed 23 feet giving $7.20. The Ribble also
distributed. A few sm carries indications of ore on the Miller-Adair and visible
und on half a dozen pro- gold on the Foisey. Mr. Hopkins points out that ore shoots
not signify that they may occur along the Ribble vein, but will not necessarily
the same veins may all be ore.
rties in the area are s

1

:

g
T

become mines or J.nmm-ummmmh:nomnx
further underground develop- office at Moncton, N.B., and George J. Ross, of Shediac, has
report is largely been appointed . This makes three offices of this
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ASSETS
Current Gold and Sub ;g % €23 [+ ' D |’ D .
. . - Domini 1] ! 'S %= [Dep'sits ue ue
sidaary Coin Rion Notes E 3.§_ e = { 255 made | from | from
: . . — =32 £ | | S5 & with | banks |bks. and
t | § s | l\otu |Cheques | S #.% andbal.] and |banking
: NAME OF BANK Eé.- | § | { on | £33 due :bankmgl corres.
: A <o 2 | ! b 5: | c¥ | gth;r | gth;r : £ E from | cor:‘u- pon|d ns
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7 AT comparisons:— F
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B ‘and ﬁlﬂin balances and securities, a new item, cent., and at the meeting this year the president, H. J. Daly, o
| an unchanged sum of $100,000 for rest account. The  stated that it would be increased to 7 per cent. The former
~ balance carried forward is 3148.878 ‘ directorate was re-elected. &
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Parliamentary Business Rushed at Close

Session Ended on June 30 Followed by Unionist Caucus—Premier Presents Resignation—
“ National Liberal and Conservative Party ™ Will be New Name for * Unionist Party ™

(Special to The Monetary Times.)
Ottawa, July 1, 1920,

ARLIAMENT prorogued on Wednesday afier a great
deal of business had been rushed through with the
» utmost speed. The close of the session was followed imme-
diately by an important caucus of the Unionist party. As
forecasted in these columns, the premier submitted his
resignation, and the namie “National Liberal and Con-
servative Party” was clected to take the place of the
“Unionist Party.” A new leader has not yet been chosen.
Members of parliament this week all took a keen
interest in the proposal of the government to raise the
sessional indemnity from the present figure of $2,600 to
$4,000, and to make corresponding increases in the salaries
of the cabinet ministers., Such increases have been strongly
's urged this year by the members, but the government had
‘ maintained an attitude of opposition right up to last week.
Though a large majority in the house are in favor, criticism
has nevertheless been keen, it is pointed out that when the
war veterans applied for a second gratuity the government
answered that the financial position of the country did not
permit of any more being paid.
The resignation of Jumes Murdoch, the last member
of the Board of Commerce, now makes it necessary for the
_ Eovernment to do something if the work of the board is to
be continued. More amendments to the luxury taxes have
been passed, and the other business of the government will,
it is expected, be carried through as soon as possible.

Supplementary Fstimates
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to be
“meeting upoudltll"‘l do:.id.' or indebtedness in-
or payable in respect o cits in operating expenses,
securities, maturing loans, construction,
repewals and betterments™ and for the purpose “of re-

|

fs made is such as was in existence before Mareh
te of the agreement between the Crown

applying towards loan retirement pore
the $25,000,000 loan may, with the approval of the

of the Grand Trunk or any of the companies com-

provide for expenses in connection with the
the Grand Trunk,

Grand Trunk loan, the next largest vote is one
m‘:;olth;wlw po'l:&onchmupw-
rev scale of pensions w passed the House
a few days ago. Other ftems are:— ¢

4

u‘iﬂmm of &Mdhl DAYY Wosscossnainiin ltmom
Public works (harbors, wharves, ete.).......... ‘l.rrmu
Air Board ..... SR R P e B i . 1,650,000
* Soldiers’ Civil Re-establishment ............. . 6387084
~© Increases in salary due to application of re-
: classification of civil service for years 1010.
: ” m ‘m"l ‘llolln.ollattlln-tl. ..... . .mm

_amount required to pay off deficit of working
_ expenditure for year ending March 31st, 1020 1,000,000

Canadian Pensions Now High

e mm:a: increaszed pensions and for in-
_ surance for returned woldiers, as recommended by the

T‘cr;mk. It is provided that the minister of

n-oouncil, guarantee the principal and interest of
G.T.R, system, There is also a further vote

commitiee on soldiers’ civil re-establishment, have bt_'eu
passed. In comparison with the pensions in other countries,
the new Canadian seale, for the totally disabled private
soldier, is as follows:—

Manand Man, wife

Single man. wife. and child.
Caundl 53 iiicites e § 900 $1.200 $1,380
Great Britain . ..... 506 632 27
Anieall® - iiieisiee e 569 685
New Zealand ...... 506 759 885
South Afriea ....... 3 506 601
United States ..... 1,200 1,200 1,200
Frant® - ciivpve s 480 480 540
Italy AR TT g g 243 201 318

Higher pensions are provided where there are two or
three children, after which the allowance is to be §120, per an-
num for each additional child. This will increase the annuas

pensions’ bill by about $8,000,000, to $34,000,000, when it

comes into force next September,

Interest Rate on Deposits

In the Senate on June 21st, a motion by Senator Power
to increase the rate to depositors in government banks from
three to four per cent. was discussed at some length, but
was finally lost on division. In supporting his motion,
Senator Power pointed out that the rate had once been four
per cent,, and could be changed now by order-in-council. To-
day the government was paying six per cent. for outside
loans and only three to its own people. The Canadian banks
were enabled, as a result of this, to keep their rate down to
three per cent., so that the government was really preventing
the people from receiving adequate interest on their deposits.
Senator Bostock supported Senator Power, but called atten-
tion to the fact that savings certificates, through which the
people could secure five per cent., were issued. In the opinion
of Sevator Turriff, the banks could pay four per cent. with-
out inconvenience. Senator Beique argued against the mo-
tion, saying that in England and France no interest was paid
on deposits, and that the interest rate was less in the United
States than in Canada,

Sir James Lougheed claimed that the Dominion govern-
ment savings banks were merely a convenience for the peo-
ple, and were not intended to rival charterea private banks.
If the government raised its rates the result would be an in-
crease in the bank rates, which might seriously disturb busi-
ness conditions,

.

CANADIAN FIRE UNDERWRITERS' ANNUAL
Routine business was h::;cud at the annual meeting

of the Canadian Fire Underwriters' Association, held in St. °

Andrews, N.B., on June 26th. The officers elected for 1920-21

are: President, an Root, manager of the Sun Fire In-
surance Co., to; viee-president, John Jenkyns, fire
manager of the Employers’ Liability Assurance Corporation,

Montreal, and Alfred Wright, manager of the London and
Lancashire Fire Insurance Co., Toronto.

 COBALT ORE SHIPMENTS

The following were the shipments of ore, in pounds, from
Cobalt Station for the week ended June 25th: McKinley-
Darragh, 84,160; Temiskaming Mine, 66,919; Nipissing Mine,
444,304; Mining Corporation of Canada, 126,350. Total, 720,-
723, The total since January is 11,681,901 pounds, or 5840.9
tons, A i
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CANADA'S REVENUE FROM THE WHEAT (lt()l’

PROSPECTS for the 1920 wheat crop in Canada are uni-

sormly good, and world conditions assure a good price

tor our exportable surplus. The 1920 crop in Australia has
been a failure, and that of Argentina is scarcely normal.
Quantities available for export in other countries in the
southern hemisphere will be negligible. - At this early stage
it is not possible to estimate the exportable surpluses of
those in the northern hemisphere, but Russia and the Bal-
kans cannot be counted on for very large amounts, while
the Swedish crop is not large in proportion to the European
demand. A good market for the Canadian and United States
wheat can, therefore, be confidently anticipated and though
Great Britain will buy cautiously through its natior.ml.
organization, the wheat market is of such a world-wide
character as to ensure that it will be governed by funda-
mental economic conditions. While a bountiful supply would
have helped to bring lower prices, Canada is fully justified

. in exacting such terms as conditions warrant.

Canadian wheat crops for the past five years have been

as follows:—

Yield in Acres under

Year. bushels. cultivation,
BRI L s 193,206,400 19,125,968
R e s s 189,075,350 17,353,902
AR 233,742,860 14,755,850
Vi AR sy e AP '262,781.000 15,370,000
I SERIONR . e e e 393,542,600 15,110,000

’ Thers is a striking discrepancy betvyeen 1915 and 1919.
‘With 4,015,968 fewer acres under cultivation, the former
year produced 200,336,200 more bushels than did the latter.
In fact the two years with the greatest acreage are those
which have the smallest yield. These variations are, of
course, occasioned by climatic differences during the years.
It is the weather, not the number of acres broken up, that
determines whether or not Canada is to have a bumper
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The principal countries, other than Canada, on which
the world has relied for its wheat and flour during the past
few years are the United States, Argentina, and Australia.
Below is given the estimate made by the president of the
British Board of Trade on March 11th last of production of
wheat during the grain year of 1919, in the main wheat
growing countries of the world (excepting Russia):—

Exportable

Estimated Production Surplus
Wheat Rye Wheat & Rye

bus, bus. bus.

Canaldl e i3 o ians 193,206,000 10,744,000 120,852,000
United States ..... 941,269,000 84,539,000 330,600,000
Argentina & Uruguay 195,494,000 ......... 165,300,000

Australia & New |
Zealand - ...... SE217,000. LRl s *99,180,000
Algeria & Tunis 82,918,000% o vi% . o 9,183,000

Rumania & Jugo #

SIavia: . ke e v 141,423,000 17,710,000 20,203,000
RID.98L.000: . .. il nsl Nty S ik

INAME - N s

1,865,493,000 112,993,000 745,318,000
*Includes earry over from previous crop.

The present position of the world as regards wheat
cannot be looked on as entirely due to the war. Even before
1914 the world demand for the primary foods and materials
was tending to outrun the supply. A clever recent analysis
of the world’s wheat situation pointed out that the great
increase in population of the United States in the last 30
years had by 1914 resulted in the fact that their domestic
requirements for wheat were approaching their production,
and the date was evidently near when there would be an

‘exportable surplus only in years of exceptionally favorable

harvest. The present domestic requirements of the United
States are estimated at more than 90 per cent. of the aver-

~age yield of the five years 1909-13. The importance of this

will be appreciated on consideération of the wheat production
figures given above. It seems probable that even consider-
ably larger production in the world would for some time do
no more than satisfy an increasing demand. :

t
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' PRICE REDUCTIONS HAVE BEEN EXAGGERATED l | . CAUTION THE MUNICIPAL WATCHWORD

WHILE the reports of price reductions which were sweep-
ing the United States were largely exaggerated, there
are nevertheless forces at work which must lead to lower
prices. In its July letter, the Royal Bank of Canada

CE

“The distinctive feature of the last two months has been
the retail sales at reduced prices which have taken place
through the United States and sections of this country.
They have been given great publicity, with the probable net
result of leaving in the minds of many people an exaggerated
idea of their importance. The financial and industrial situa-
tion at the present time is complicated by so many warring
factoras that any clear survey is difficult to give, It is pos.
sible, however, to trace eause and effect to a certain extent,
and {n doing so it is necessary to consider the United States
and Canada as a whole. So related are the two countries’
business activities that any severe depression in the former
has a strong effect on the latter,

“The governing influence in the decline was the short-
age of credit and this must continue to be an extremely
important factor. Prices rose so sharply, and legitimate

. and speculative activities were carried on on such a scale,
that credit resources were to supply a demand
which showed every sign of increasing tremendously unless
a check were applied to it. Add to this the steadily increas-
ing cost of lator, and it can be seen that the situation was
becoming an impossible one, Over six months ago the
banks "'fu"’"“' to commence scrutinizing old accounts

tion. M'.MMWWM‘.“I“
bonds, and a fall in the price of raw cotton.
mgmmmwuu\nmm specu-

2 hdn“ and a lower scale of prices,

| -‘*I,‘m suit. In :::u{h m'“lln u:ul._.-
ductons were probably small, a sales no

m& in January of each year which attract no

.. autention, Their peychological cffeet war, however, con.

|

o

" siderable, riting prices were said to be a thing of the past,

ATEPAYERS of Canadian municipalities are not being
swmpeded into approving of so-called “necessary”
capital expenditures. An unusually large number of money
by-laws have been defeated during the first six months of
the present year. In the last three months alone by-laws
to authorizs expenditures totalling about $5,000,000 have
been turned down, some of the more important cases being
the following:—

April, Edmonton, local improvements ........ $ 1,500,000
April, Chatham, water works ............... 370,000
April, West Kildonan, municipal hall .......... 20,000
May, Sturgeon Creek, schools ................ 55,000
June, Edmonton, (2Znd vote) jocal improvement 1,500,000
June, Winnipeg, bridge  ............co0vevnes 300,000
June, Sherbrooke, local improvement ........ 566,000
June, Vancouver, local improvement ........ 1,495,000

These municipalities are located in both east and west,
and small towns and villages are also insisting on a more
conservative policy in flanancial administration. The diffi-
culties of Canadian municipalities have been largely due to.
over-borrowing and to laxity in the imposition of taxes.
Just at present revenues are buoyant, but it is recognized
that tusiness depression will bring reduced property values
and increased difficulty in the collection of taxes. Public
works at present construction costs are a luxury which most
Canadian municipalities cannot afford,

The Dominion Bankruptey Act, which went into force
on July 1st, has been heralded as a piece of excellent legis-
I‘Athn. The proof depends upon the experience of the next
oW yoars, :

United States motorists have written to Montreal ask-

ing about the best road to Hudson's Bay. The best so far

is the old-fashioned water route, at least until the railroad
from Le Pas to the bay is completed.
: BP0 99
When prices were being increased, manufacturers
pleaded the excuse of the increased cost of materials; now
that prices of raw maverials are falling, they point out
raw materials are only a small factor in production costs.
These are the arguments of an opportunist, :
- 2 B8 & .9 .
Schools are a good fire risk, nccording to Administra
Pearse of the Toronto Board of Education. They may be,

a collapse of all prices was freely predicted. hna
| % vy liquidation in the stock and commodity .
o lowed. A
Ty “Ho far as the decline discouraged speculation or forced
 pellers who had been making large profits to accept less -

' exorbitent ones, its effects have been beneficial. It scems
: that continued restriction of credit will present a

‘er to the wild upward Wuudpﬂouwhkhh’u.: '
. 2

for an insurance company, but certainly not for a
pality. Londen, Ont., has been severely eriticized for carry-
ing only $60,000 of insurance on its colleginte institute,
which was burned on April 22 with a loss of $440,000,
« LR of T Sl ) y .
No office building in Vancouver yields a return of more
than ‘:l':‘:wuo:m. upon mhvmt.udummm
characterized the period since armistice, but belief in were taken into account, the return would not exceed three
3 ~ per cont., aceord ne to a statement made on June 19 by |
manently lower price level in the near future is hard to 0 SH- Rogers, of Vancouver. From the purely invest-
cen

ustify, Declin rices in a world where almost every ‘ :
gmpomnt -rth-l‘:f- ':n scant mﬂ;.;:: impossible. How ment point of view office buildings have not

long the shortage will eontinue is m- Unless - T.m 8& o"; ™ .' - mt A
\ , < onto Railway employces ;
wesk, and secured an advance of five cents pér hour in-

wages; during the strike the city notified tha

it would hold it liable for losses
to provide a service; when a similar was :
lost year the company atterapted to run some cars but the
city failed to protect them; now that operation has been

resumed, the company is forbidden to’charge higher fares,

%
s
%

stricken countries of Europe, an enormous potenial de-

which may make itself felt on the market from time  and this year the revenue will fall short of operating ex-
during the next few years, and in so doing give a penses by several hundred thousand doliars. These are not -
the wheels of commerce all over the conditions which will encourage the investment of capital
: in publie utility enterprizes in Canada. i d
ood s el B A L f SRS s s
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FOREIGN
BUSINESS

Much attention is being directed
at the present time to export
business. This Bank has a
number of foreign branches as
well as close working arrange-
ments with banks of the highest
standing in many other coun-
tries which enable it to offer
special facilities in the financing
of trade with foreign points.

THE CANADIAN BANK
OF COMMERCE

Capital Paid-up - . $15,000,000
Reserve Fund . . - $15,000,000
3sA

Business Accounts

The complete banking facilities
provided at all our branches enable
this Bank to give Business Ac-
counts the care and attention they
need and deserve.

The Merchant and the Manufac-
turer will find the services rendered
by this Bank of the greatest assist-
ance in conducting their business.

IMPERIAL BANK

OF CANADA
202 BRANCHES IN CANADA

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

National Provincial Foreign Bank, Limited. i

Now more than
400 Branches
in Canada

(CONSTANTLY enlarging our sphere

of influence that we may extend
to you-—our customers — the fullest
possible banking accommodation, we
have made notable additions to our
branch bank system in Canada during
this year.

We have 400 branches and continue
to grow.

Assets Exceed - 8$174,000,000

UNION BANK

OF CANADA

Head Office - - WINNIPEG
431

Bank of Hamilton

HEAD OFFICE - HAMILTON

Established 1872

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

Paid Up Capital - - - . - 4,000,000
Reserve Fund - . . . - 4,200,000
Directors

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

Branches

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

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

Advances made for Manufacturing and Farming
purposes.

Collections effected in all parts of Canada promptly
and cheaply. (
Correspondence solicited

Jo 25 . BELD - - General Manager

A
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- fd _South America “There is enormous possibilities with

PERSONAL NOTES "‘ said Mr. Lawrason. “They pre fer '.u.l!.nfr

z} ‘A Lreat Britain and Canada than with the United States,

= MY SRRy w, from the United States, are not plac-

et ers, and the travellers from Canada and Great

Ma. Homace G. Vincexy, formerly of St. John, N.B., has Britain are having difficulty in satisfying the demands of
been appointed manager of the newly established provit their customers.”

savings bank at Winnipeg, Man

Me J. K. MachoxALn, who for the past fifty four years
has been treasurer for York County, Unti, has retired, and
Mr. D. J. MacDonald has been appointed to succeed hir

Me. T. 8. ExcLisy, manager of the Vancouver branch
of the Great West Permanent Loan Company, has been
promoted to the position of assistant general manager, with
headquarters at Winnipeg Mr. English is succeeded by
Mr. F. B. Heath, formerly manager at Saskatoon

MR ArTHUR DUNBAR, manager of the Union Bank of
Canada at Lethbridge, Alta,, whose appointment as inspector
of branch returns, at Toronto, has already been announced in
The Monetary Times,
arrived in the east re-
cently to take over the
duties of his new office,
Mr. Dunbar, who has
peen in the service of
Union Bank of Canada
for a period of 23
years, returns to the
castern division after
20 years banking ex-
perience in the west.
He entered the Union
Bank of Canada as
junior elerk at Wiarton,
Ont., in 1808 and after
a brief term there and
at Smith’s Falls, was
transferred to Winni-
peg. In the intérim he
has Alled various posts
at Oxbow, Sask., Daup-
hin, Man., Brandon,
Man,, Moosomin, Sask.,
Okotoks, Alta, High
River, Alta., and lately
at Lethbridge, Alta. His managership of the Lethbridge
branch held especial interest, because this was the ploneer
branch of the Union Hank of Canada to be established west
of the city of Winnipeg.

sMi. 1. F. HARMAN has been appointed to the position
of land commissioner of the Hudson's Bay Company, with
headquarters at Winnipeg, Man., Mr. James Thomson hav-
ing resigned. Mr. Harman has been in the service of the
company for the past eighteen years, during which time he
has served in various capacities in the department of which
he is now head =

Mason M. Ross GoopeRMAM has been appointed to the
directorate of the Union Trust Company, Limited. Major
Gooderham is n member of the law firm of Blackstock, Galt,
Gooderham and MeCann, Toronto, having been called to the
bar in 1000, He has specialized in the insurance business
and is a director of several companies, including the Manu-
facturers’ Life, of which company he has been a director
since 1007,

Mr H. B, G. Ausrin, of Barbadoos, was a visitor in
Montreal, Que., recently. “Canadian manufacturers are
missing a splendid trade opportunity by neglecting exports
to Barbadoes,” he said. He s of the opinion that the trade
which should be secured by Canada is carried on by the
United States, and that the only way to alter this condition
is to have a representative there for the sole purpose of
securing trade.

Mr. Faep 8. LawnasoN, manufacturer of London, Ont..
has just completed a four months' tour of the West Indies

MR MARK WORKMAN, former president of the Dominion
Steel Corporation, and later chalrman of the board and a
member of the London advisory committee, who retived
from any executive connection with the corporation when
the new board was elected at the annual meeting, has ar-
rived in Montreal from England. Mr. Workman states
that he had only a slight idea of the developments in con-
nection with the merger, having been unable to get much
news on the way over owing to the strike of the wireless
operators,

BOND DEALERS IMPRESSED WITH WINNIPEG WORK

Fifty bond dealers, representing the leading bond
firms of Canada, personally inspected the power develop-
ments located on the Winnipeg River when attending the
annual convention
of the Bond Deal-
ers’ Association of
Canada in Winni. .
peg, June 17-18,
The work was ex-
plained to them by
prominent officials
of the companies
Reading from left
to right, those In
the accompanying
photograph are: J,
D. Glassco, man-
ager of the Winni-
pog Municipal
Light and Power
Department; Sir
Augustus Nanton,
president of the
Winnipeg River
Power Company
and of the Winni-
peg  Electric Rail-
way Company; and
A. W. MecLimont,
general manager of
the Winnipeg River
Power  Company,
and vico-president and general manager of the Winnipeg
Electric Railway Company. New developments have taken
place during the past few years, and the Winnipeg Electric
Railway Company is how arranging to place an issue of
preferred stock on the market to redeem floating liabilities
incurred in this way.

OBITUARY

Mr. HENRY Morkis WAarsoN, former assistant general
manager of the Bank of Hamilton, died in Toronto on June
28th, at his home at 80 Madison Ave, after a prolonged
illness. Mr. Watson was born 74 years ago in Jamaica,
and eame to Canada st an early age and received his educa-
tion at Hamilton, Ont. He served for a time with the Royal
Bank, and later with the Bank of Commerce, and then
entered the Bank of Hamilton and was stationed in Mitchell,
Orangeville, Georgetown and Hamilton, For twelve years
he was assistant general manager of the bank, which posi-
tion he held until he retired from active work six years ago
and moved to Toronto,
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THE STERLING BANK | | The Bank of Nova Scotia

ESTABLISHED 1832

5 OF CANADA
H | Capital paid-up - - - - $98,700,000
H | Reserve Fund and Undi-
il | . vided Profits over - 18,000,000
|
|

The tangibility of Sterling Bank Service has been Total Assets Over - - - 220,000,000

proved many times over—in the healthy growth of \ HEAD OFFICE 7 HALIFAX, N.S.

our clients’ and our own business CuarLes AnciinaLn, President
General Manager's Office, Toronto, Ont.
H. A. Ricnanpson, General Manager

Head Office '
,4 KING AND BAY STREETS, TORONTO & |
|

Branches in Canada

Scotia 22 in Ontario 22 in Quebec
¢ Edward Island 38in New Brunswick 32 Western Provinces

In Newfoundland

Bay Roberts, Bell Island, Bonavista, Bonne Bay, Brigus, Burgeo, Burin,
Car ear. Catalina. Change Islandsi Channel, Fogo, Grand Bank.
° Hart Grace, Hermitage, L 1((1(‘ Ilu lsluml\ Old Perlican, St. John's,
The National Bank of Scotland e O s S
In West Indies
Limited Havanas, Coba, San Juasn, Fajarde and Ponce, Porto Rico
Incorporated by Royal Charter and Act of Parliament Estantisnen 1828 ""‘"l‘ '“""\i““"” ::;l,‘f“\“’"“.l‘.‘""::‘\'”;,'m\“”"::f:’ ";:'\ \.‘._::;';‘ '\““3"
dort ntonio, O ara, 8 - ay. Ave -la-Mar,
Capital Subscribed.......... £5,000,000 $25,000,000 Spanish Town »
Paid up N e T 3 1,100,000 5,500,000 In United States
Uncalled.. ... 3,900,000 19,500,000 ; BOSTON (CHICAGO NEW YORK (AGENCY)
Reserve Fund ...........0.0 1,000,000 5,000,000 Cormbeaonilarth
Head Office - EDINBURGH Grest nlm.s. The London Joint City and Midland Bank, Limited: Royal
Sank of Scotland
WILLIAM CARNEGIE, General Manager, GEORGE A. HUNTER, Sec. France—Credit Lyonnaise, : ) X
> : EesvED . y . Y™ United States — Bank of New York, N.B.A., New York; National Bank of
LOSDON OFFICE—S7 NICHOLAS LANE, LOMBARD ST., B.C.4 Lmnmrnu" ?;'.j\\' York ;: Merchants .\.lhur:\.'«l ll.ml",’lhnllm'\}; ’er\l
16 ) S National Bank, Chicago: Fourth Street Nutional Bank, Philadel.
ol RIDDB\I‘.:.'.“l" S \"‘II‘\".||[;|"( Mansger rh-.a] L‘:nu ns National Bank, Baltimore: The American National
: 3 Bank., San Francisco: First National Bank, Minneapolis: First
The agency of Colonial and Foreign Banks is undertaken, and the Accep- National Bank, Seattle.
tances of Customers residing in the Colonies domiciled in London, are
retired on terms which will be furnished on application.

- THE —1— [ncorporated

Weyburn Security Bank e

iifL1lfii%‘l‘~‘

Chartered by Act of the Dominion Parliament TI.IE MOLSONS BANI{
HEAD OFFICB, WEYBURN, SASKATCHEWAN

BRANCHES IN SASKATCHEWAN AT Capital and Reserve . $9,000,000
OveRr 130 BRANCHES

Weyburn, Yellow Grass, McTaggart, Halbrite, Midale,

Griffin, Colgate, Pangman, Radville, Assiniboia, Benson, COLLECT BY DRAFT \
1lyn, Tribune, Expanse, Mossbank, Vantage, A draft is a most simple, economical and effective system of collecting.
YCTVIOO(L Re]‘; r)m ;l Stou 'hl(‘))n Osage, Creelman u‘sld No matter where your creditor is located THE MOLSUNS BANK
Goodwater, . Y 8 B v R€: collection Department will have your draft presented and report promptly
Lewvan. when paid, Consult with the Manager of any*of our Branches.
A GENERAL BANKING BUSINESS TRANSACTED Head Office = MONTREAL, CANADA
H. 0. POWELL, General Manager EB. C. PRATT, General Manager, 16-620

The Dominion Bank

ESTABLISHED 1871

ACCOUNT BOOKS
1LOOSE LEAF LEDGERS

BINDERS, SHEETS and SPECIALTIES

Full Stock, or Special Patterns made to order

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

tHE BROWN BROTHERS wumitep

Simcoe and Pearl Streets TORONTO

Capital Paid-up - $6,000,000
Reserve Fund - 7,000,000

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

362
0 0 R R 0
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PROVINCIAL FINANCES
Revenues Increased by $6,000,000 in 1919, But Failed to Keep
Up With Growth of Expenditure—Comparison for
Six Years
N its commercial letter for June, the Bank of Commerce
summarizes the financial position of the provinces as
revealed by latest public accounts. The article says:—
“For the fiscal year ending in 1919, the provincial gov-
ernments in Canada had a combined revenue of $76,306,044,
or $6,000,000 greater than for the previous year. Their ex-
penditures, however, increased by $11,000,000, the aggregate
being $76,625,211. There was a general increase in revenues
as a result of improved business conditions. Licenses for
automobiles, land title fees, stumpage charges and corpora-
tion taxes yielded sums in excess of the estimates, but this
larger revenue was absorbed by increases granted to civil
servants and by the higher level of other expenses. More
liberal provision has also been made for educational require-
ments. The general tendency towards increased expenditures
and the corresponding demand for more revenue is shown
by the following comparisons:—

1914 1915 1916
Revenue .......... $51,150,919  $49,910,743  $49,644,541
Expenditure ....... 56,415,287 55,617,687 53,241,866

1917. 1918. 1919,
Revenue ..,...... $57,962,979.  $70,669,840  $76,306,044
Expenditures ..... 59,710,666 65,809,165 76,625,211

ORDINARY PROVINCIAL REVENUE Per CaPITA 1914 ANp 1019

reep—

Volume 65.

"f?hv estimates for the current year provide for ordinary
expenditures of $£81,000,000 and for revenues aggregating
*00,000,000.  Each province anticipates still larger revenues
from motor licenses. Prince Edward Island is providing for
a past deficit by an increase in the land tax. New Bruns-
wick, British Columbia and Ontario hope for substantial
increases in stumpage and other charges paid by those en-
gaged in cutting timber. Mines also in some provinces are
to be subjected to heavier royalties.

“A feature of the policy of all the provinces is the evi-
dent intention to keep ordinary expenditures well within the
limits of revenue. Fixed charges generally show an increase,
but this is not out of proportion to the growth of revenue
from ordinary services. Much capital expenditure authorized
in recent years has not been incurred, doubtless owing to the
restraining influence of high interest rates, but from min-
isterial statements and budget speeches there is a disposition
now to enter upon capital expenditures of considerable
amount, as is evidenced by the authorizations given by the
legislatures, The conditions which deterred such expendi-
tures last year—that is, the high cost of labor and material,
as well as of capital—are even less favorable at the present
time and do not promise to improve for some time to come.
The marked disinclination to add to fixed charges by bor-
rowing under present conditions, and at the same time the
effort to keep expenditures well within the revenue will, if
adhered to, prepare the way for borrowing on advantageous
terms when financial conditions become more stable.”

“Discussions of financial conditions in some of the pro-
vincial legislatures, notably those of British Columbia and
Alberta, show a desire to protect the credit of the pro-
vinces by more
effective control
of municipal
finances, as it
has become
quite clear that
excessive bor-
rowing by such
bodies impairs
the credit of a
province. In ad-
dition to more
adequate  con-
trol of munici-
pal borrowings,
some provinces
are exercising
greater care
in guaranteeing

e

and authorizing
capital expendi-
tures for enter-

1914 1910 1014 1019 1014 1019 1014 1919 1914 1919 1914 1919 1914 1919 1914 1919 1914 1919
Que. N.B. P.EL N.S.

B.C. Alta, Sask.. Man, Ont.

prises of a pub-
lic character.”
The per
capita revenue
obtained by
each province in
the years 1914
to 1919 is shown
by the accom-
panying graph.

SASKATCHEWAN MUNICIPAL HAIL INSURANCE
Directors of the Saskatchewan Municipal Hail Insurance
Association, meeting in Regina on June Bth, reached no de-
cision regarding the rebate which is to be allowed for
damage from causes other than hail early in the season.
The remuneration for municipalities in connection with
services rendered by their officials for hail insurance assess-
ment and collections of rates was decided on as follows:
Firat—To cover the cost of compiling returns at the rate of
-$10 a township, to be paid on receipt of the returns. Second

~~Where farmers have not made crop reports to the munici-
palities and it is necessary for the municipalities to send out
officials to get the information, the association will pay ex-
penses when accompanied by vouchers up to a maximum of
$6 a day, and in addition will pay 15 cents per mile for mile-
age actually covered, Third—When the fall returns have
been received by the association from the municipalities
showing the assessments and collections, ete., remuneration
will be made at the rate of 15 cents per quarter section, pay-
able when the hail insurance taxes have been remitted to the
association.

i

ey it s
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| AFRICAN BANKING ﬂnﬁE BANKof(:ANMJA1

CORPORAT[ON’ LIMITED Government Bonds and Savings Stamps

There is a page in the Home Bank's Thrift Account
(LONDO N) Book for entering the date of purchase, amount, and
interest dates on Government Bonds, War Stamps, and
Savings Certificates. The formis very concise and will
preserve all the details for ready reference. Ask for a
copy of the Thrift Book. Distributed free at all Branches.

Paid-up Capitai and Reserve, $6,800,000

Over 60 Branches and Agencies {

Branches and Connections Throughout Canada

throughout South Africa “ Head Office and Nine Branches in Toronto 5

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

Kimberley, Port Elizabeth; Pretoria, 1
and Salisbury. ,

THE NEW YORK AGENCY | ESTABLISHED

negotiates documentary bills of "exchange,
issues drafts and cable transfers, and transacts
a general banking busineu_ direet with the
branches of the Bank in South Africa.

Commonwealth Bank of Hustralia

Bl s § e . acts as bankers to the Commonwealth (‘mvvt:rmncr'nv and State Govern-
Concnpondence invited from Canadian Sh'p' ments of South Australia, Western Australia and Tasmania.
gl 20uth Ah'lca‘ d'nd fan!l:c'ho“ered e All classes of GENERAL AND SAVINGS BANK business are trans.
the conduct of their business with that country. a¢ted in all the principal cities and towns of Australia, Rabaul and
Address the New York Agency {oidon:

Banking and exchange business of every dcscriptipn transacted within
the Commonwealth, United Kingdom, Canada, U S.A. and Abroad.

JAS. KELL, DENISON MILLER,

Deputy Governor 1920 Governor

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

THE MERCHANTS BANK

Head Ofiice : Montreal. OF CANADA, Established 1864,

Capital Paid-up, $8,400,000 Reserve Fund and Undivided Profits, $8,660,774
Total Deposits (30th April, 1920) - $163,000,000 ;
Total Assets (30th April, 1920) - $197,000,000
Board of Directors : !
President - . . SIR H. MONTAGU ALLAN : Vice-President TR . A. J. DAWES
Y ‘., HOWARD WILSON ALFRED B. EVANS HON. LORNE C. WEBSTER
TEpMAs Lono 4 R N THOMAS AHEARN E. W. KNEELAND
g:NFnCE::DECm%':P::N#::nIS' P Sgg?lll‘l'm&\mc;au'rso L:.-COL. J. R. Moomg (GORDON M. MCGREGOR

.General Manager - ot R D. C. MACAROW
Supt. of Branches and Chief Inspector : T. E. MERRETT
General Supervisor - - - W. A, MELDRUM

AN ALLIANCE FOR LIFE

Many of the large Corporations and  Their banking connection. 1s for life—
Business Houses who bank exclus- yet the only bonds? that bmd'them to
ively with this institution have done  this bank are theties of service, pro-
so since their beginning. gressiveness, promptness and sound advice,

391 Branches in Canada, extending from the Atlantic to the Pacific
New York Agency: 63 and 65 Wall Street: W. M. Ramsay and C. J. Crookall, Agenis
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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BANK BRANCH NOTES
Forty-Eight New Branches Opened and Eight Closed in
May—Many New Buildings to be Erected—Bankers
Being Imported From Scotland

F)RTY-E!GHT branches of Canadian Banks were opened in ;

May, distributed among the various banks as follows:—
Montreal, 4;: Nova Scotia, 2; Royal, 10; Commerce, 4; Do-
minion, 2; Toronto, 1; Nationale, 2; Merchants, 5; Provinciale,
4: Molsons, 4; Hochelaga, 2; Standard, 2; Home, 1; Imperial,
4; Hamilton, 1.

. The following eight branches were closed in May:—
Bristow, Sask., Standard; Calamet, Que.,, Nova Scotia; Esk-
bank, Sask., Merchants; Huberdean, Que., Merchants; Lake
Valley, Sask., Hamilton; Philipsville, Ont., Merchants; West-
erham, Sask,, Standard; White Bear, Sask., Standard.

The following is a list of branches of Canadian
which were opened in May and have not already been men-
tioned in The Monetary Times:—Angus, Ont., Home Bank;
Ashby, N.S., Merchants Bank; Cap St. Martin, Que., Pro-
vinciale; Edrans, Man., Merchants Bank; Estcourt, Que.,
Hochelaga; Fortune, Nfld., Nova Scotia; Grande Anse, N.B.,
Provinciale; Gormley, Ont., Imperial; Griffin Creek, Alta., Im-
perial; Hatchley, Ont., Royal; Hilton, Ont., Imperial; Hull,
Qué., City Hall Square, Montreal; Hull, Que., Boulvd. St.
Joseph, Nationale; Melrose, Ont., Standard; Miscouche, P.EL,
Royal; Morpeth, Ont., Molsons; Petite Cote, Que., Provinciale;
Providence Bay, Ont., Merchants; Quebec, Que,, Molsons;
Ridgeway, Ont., Molsons; Rustico, P.E.L, Royal; St. Ambrose
de Kildaire, Que., Hochelaga; St. Engene de Guigues, Que.,
Nationale; St. Faustin, Que., Provinciale; Toronto, Qnt..
(Broadview and Danforth), Merchants; Trinite, Martinique,
Royal; Union, Ont., Imperial; West Hamilton, Ont,, Hamilton;
Winnipeg., Man. (Selkirk and Arlington), Merchants; Winni-

peg, Man. (St. James), Royal.

Personal Appointments

The Bank of Hamilton is establishing a branch at Ender-
by under the management ‘?l B. W. Cocks, formerly attached
to the main office staff at Vancouver.

F. A, Macrae has been appointed manager of the new
branch of the Bank of Montreal, which was opened in June
at the corner of Granville and Nelson Sts., Vancouver,

.

Branch Buildings to be Erected

The Bank of Hochelaga has been given a permit to build
on Ontario St. East, Montreal, a building with two dwell-
ings, costing $17,600.

The Royal Bank of Canada have permission to erect a
$60,000 building on Bernard St., Montreal.

The Bank of Montreal is to build on the corner of Notre
Dame and Second Avenue, Maisonneuve, Montreal, a $35,000
building. >

The main office of the Royal Bank of Canada, Victoria,
will be extended by the aequisition of the property direetly
in the rear of the present bullding, and extending through
from Government 8t to Langley St. A. R. Heiter, local man.
ager, announced that the extensiors will be commenced im-
mediately, and will be ready for occupancy by the summer
of next year.

The Bank of Nova Scotin have a permit to build a
branch in New Toronto. The bank will cost $20,000. :

The Royal Bank of Canada will erect a new building at
Taber, Alta.. . '

The Bank Nationale at Bourget, Que., was robbed on
‘June 0th, and lost about $9,000. Thus far the robbers have

not been captured,
New Branches Opened
The following branches have been reported as opened
Alice Arm, BC. ...... ST TR A Royal Bank of Canada

Walkerville, Ont. ........ B R Royal Bank of Canada
Winnipeg, Man., (Portage Ave. and

COntre) o Wi vaenide rosvise ve s Royal Bank of@mda '

b
|
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SHOWERS HELP ALONG WESTERN CROPS

—

Dryness Reported in Only a Few Places—Fight Against
Grasshopper is Successful—Wind Damage Small

(Special to The Monetary Times.)
Winnipeg, July 1, 1920.

REPOR‘I‘S as to the present appearance of the crop are
universally optimisitic. Though sown late, it has grown
wonderfully fast, and a great deal of wheat is in the shot
blade. The past month has brought liberal and frequent
rains in most districts, and” in the extreme southwestern
corner of Manitoba, where there has been dry conditions for
the past three or four years, a soaking rain has fallen.
Likewise the report comes from the Swan River Valley in
the north that there was a six-hours’ rain last Sunday. At
this time of year, however, the warmth and rapid growth
absorb moisture quickly, and a few places report the ground
drying up somewhat. Everywhere a continuation of the
present showery weather for the next three or four weeks
would be welcomed. Wind damage this year has been neg-
ligible; there have been no late spring or summer frosts;
and the cutworm damage is less than usual. : ‘
Grasshoppers are widely distributed, and are extremely
thick in some places, serious outbreaks having occurred from
Saskatchewan as far east as Pilot Mound and Lake Mani-
toba, and as far north as Hamiota and Langruth. A fair-

sized army of men—government, municipal and private—are .

fighting them with carloads of poison mixtures, the materials
being supplied free by the provincial government, and though
the fight is not yet over, and the outcome depends some-
what on the rapidity of vegetative growth, it is fairly sure
that if farmers will continue to spread the poison mixture
without cessation wherever a “shoal” of grasshoppers ap-
pears, the scourge will be subdued. The prescription works
all right, and millions upon millions of hoppers have been
killed by it.

WEEKLY BANK CLEARINGS

The following are the bank clearings for the week ended
June 30th, 1920, compared with the corresponding week last

Week ended Week ended

*June 30, '20. July 8,’'19.  Changes.
Montreal ..........$103,213,5639 $106,761,149 —$3,547,610
Toromil .. .o. ... oavs 79,350470 71,479,826 + 7,870,646
Winnipeg ......... . 82,687,776 29,603,959 + 3,083,816
Vancouvsr ......: . 14,962,871 10,075,247 + 4,887,624
R . s e 6,300,005 7,661,330 — 1,251,325
Calgazghc. . ......30, ‘5,469,833 6,890,472 — 920,639
Hamiltope: . ... . 44 5,227,062 5,765,759 — 541,697
Quebet "“¥ili. ... . % 4,846,502 5,640,479 — 798,977
Edmonton . ....... e 8444247 8,409,638 + 34,709
Halifawerec, .. . .i% 4,104,357 5,079,816 — 975459
hndon L £ 8,08‘.”5 8,162'938 v 2 78,013
Bt Johmate. .. ..« 2,637,264 2,601,159 + 136,095
Victoria B ligsesastins 2,690,404  2.408,078 -+ 182,326
Saskatoon . ....... . 1,881,367 1,673,666 + 157,711
Moose Jaw  ........ 1,383,045 1,341,822 + = 41,228
Brantford <% .. ..., 1,119,906 990,136 + - 129,770
Brandon .......... .~ b69,014 563,357 + 5,657
Fort William . ..... - 661,357 620,852 + 40,505
Lethbridge ........ 574,106 659,913 + 14,193
New Westminster .. 734,522 564,816 + 169,706
Peterboro  ce....... 900,824 640,197 + 260,627
Sherbrooke . ...... 850,104 726,719 + . 123,385
Kitchener . ... . 891,375 780,615 4 110,860
Windaors: « v o (sks <« 2,173,266 1,506,790 + 666,476
Prince Albert ...... 830,122 352,040 — 22818

Total .........$279,938,253 $270,154,462 +$9,783,791
*For six days only, D?mlnion Day intervening.
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PAID UP CAPITAL

RESERVE FUND - . .
RESERVE LIABILITY OF PROPRIETORS
AGGREGATE ASSETS 30th SEPT., 1919

of Australian Banking Business

HEAD OFFICE: GEORGE STREET, SYDNEY.

AUSTRALIA and NEW ZEALAND

BANK OF NEW SOUTH WALES

ESTABLISHED 1817)
AUSTRALIA

= s . - - - $ 20,000,000.00
¥ 3 - - 16,000,000.00
: % : - - - 20,000,000.00

g 2 ! 3 - - $ 56,000,000.00

G = < - - - $335,181,247.00

Sir JOHN RUSSELL FRENCH, K.B E., General Manager
340 BRANCHES and AGENCIES in the Australian States. New Zealand, Fiji, Papua (New Guinea), and London.
Wool and other Produce Credits arranged.
LONDON OFFICE: 29 THREADNEEDLE STREET, E.C., 2.
Acexts: BANK OF MONTREAL, ROYAL BANK OF CANADA

The Bank transacts every description

ESTABLISHED 1879

Alloway & Champion

Bankers and Brokers
Members of Winnipeg Stock Exchange

362 Main Street - Winnipeg

Stocks and Bonds bought

and sold on commission.

Winnipeg, Montreal, Toronto and New York Exchanges

Georce EpwaARrDpS, F.C.A, ARTHUR H. Epwarps, F.C.A.
H. Percival. EDwARDS W. POMEROY MORGAN A. G. EDWARDS
CHaAs. E. WHITE T.J. MACNAMARA Tuos. P. GRGGIE
O. N. EDWARDS J. C. MCNAB C. PERCY RORERTS

A. L. STEVENS W. H, THOMPSON

EDWARDS, MORGAN & CO.

CHARTERED ACCOUNTANTS

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

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

COBALT, ONT.
LONDON, ENG.

NEW YORK, U.S.A.

Succession Duties
in Ontario

The rates of Succession Duty having
been increased at the recent session
of the Ontario Legislature, we have
prepared a Booklet entitled * Succes-
sion Duties in Ontario.” This Book-
let contains schedules of the new
rates, together with a summary of the
main provisions of the Act. To
readers of The Monetary Times we
shall be pleased to send a copy free
on request.

THE
TORONTOGENERAITRUSTS
CORPORATION
Head Office - Bay and Melinda Streets, Toronto

SLEOYDS BANK LIMITED, .. comsarn s Tovoon, zc.s

HEAD OFFICE:

e

5=£1.,
CAPITAL SUBSCRIBED - - $294(,$392,0)00
CAPITAL PAID UP . - . 47,102,720
RESERVE FUND - - - - 48,375,525
DEPOSITS, &c. L 1 G29.692, 180
ADVANCES; &&" .+ 12 i ¢ @78.817 058

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.
The Agency of Foreign and Colonial Banks is undertaken.
Affiliated Banks: THE NATIONAL BANK OF SCOTLAND LTD. THE LONDON & RIVER PLATE BANK LTD.

i Auxiliary: LLOYDS AND NATIONAL PROVINCIAL FOREIGN BANK LIMITED.
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Canadian Opportunities in Foreign Trade

Real Effort to Secure Business Would be Productive, Says Bank of
Commerce—Friendly Feeling Towards Canada in Most Countries—Ware-
houses Would Make Prompt Deliveries Possible—The Currency Problem

UCH foreign business could be secured by Canadians if
they would send competent representatives abroad to
secure it, says the Canadian Bank of Commerce in a supple-
ment to its commercial letter for June. The article says:—
“In connection with our policy of doing all in our power
to develop the foreign trade of Canada, our representatives
have recently visited Portugal, Spain, Italy, Switzerland,
France, Belgium, Holland, Norway and Sweden, and they are
much impressed with the trade possibilities awaiting Canada
in these countries, if our exporters will only make the neces-
sary effort to secure the business. As we have pointed out
before, the only satisfactory way to secure foreign trade is
to send representatives abroad to study the peculiar require-
ments of each line of business, and to establish ﬂnt‘ochu
foreign connections, Only a representative of the highest
class should be sent on a mission of this kind and he should
thoroughly understand his business and know his goods. He
should also be prepared to supply samples free of charge—
not ask the European house to pay for them, as has been done
in some cases—so that others may call and inspect what
they are asked to buy.

“If a system of warehouses can be established at leading
distributing centres, so that prompt deliveries can be made,
it will be a most efficacious means of developing trade and en-
suring its continuance. Numerous instances have come to the
attention of our representatives in which prompt delivery was
the deciding factor in securing business, and while this is
particularly important at present owing to the secarcity of
many kinds of goods, it is always an important factor in any
selling campaign and should be given special attention,

Price Quotations

“Where goods are sold from samples, shippers must get
. away from the parochial method of quoting ‘f.0.b. Hamilton,
‘Sherbrooke,’ ‘St. John, N.B.,' or as the case may be. Such a
quotation means that the importer must ascertain the freight
charges to the sea-board and across the ocean, not always an
easy matter for him, whereas if he is quoted, say, ‘c.if. Chris-
tinnia,’ ‘Antwerp,’ ‘Genoa,’ or as the case may be—which can
ensily be done—he knows exactly what the goods will cost
laid down at his own seaport and will be much more likely
to favor the Canadian firm with an order. It must be remem.
bered that in order to place goods in new markets the seller
must aim at simplifying the transaction from the importer's
point of view—otherwise the business will go elsewhere,

“Canada to-day occuples a unique position in the matter
of foreign trade, and in this connection we refer particularly
to the very friendly feeling which exists abroad towards this
country. When our representatives returned from Australia,
New Zealand, China and Japan last year they laid particular
stress on this (see the supplement to our Monthly Commercial
Letter for August, 1919), and apparently the same friendly
fooling exists townrds Canada in the countries which have
just been visited on the continent of Europe. Usually it takes
n long time to attain such an attitude, but in our case it has
comé to us spontaneously, doubtless on account of the efforts
made by Canada in the great war. Her soldiers and their
heroic deeds have made the name of Canada famous through-
out the world and this, with her natural resources, makes
other countries expect great things of Canada in the recon-
struction and future trade of the world. This distinctly
friendly sentiment, an incalculable asset in business, must
not be allowed to become extinet by inaction,

“Our representatives report that again and again reput-
able houses abroad have commented upon the fact that while
hundreds of representatives of firms from the United States
have called upon them, they very seldom see a

Canadian manufacturers may argue that domestic trade is
booming, that their plants are fully occupied and that it will
be time enough to look for foreign trade when the home
market is fully supplied, but by that time the foreign markets
may also have been supplied by other countries, thus the market
for the goods they would have liked to introduce will be taken
away from them and years of energetic work may not suffice
to give them a foothold. It is, therefore, important that
Canadian manufacturers and dealers in raw materials should
devote a portion of their organization to foreign trade and
should either collectively or individually have representa-
tives studying the peculiar requirements of each market in
which their goods might be sold. If such action is taken and
the greatest of care exercised in packing, shipping, and
supplying only the finest quality of goods, it seems to us
that Canada cannot but be successful in her efforts to secure
foreign trade.

Direct and Permanent Connection

“What should be aimed at is the formation of connections
abroad which will be both direct and permanent. Canadian

exporters are inclined to ship to the United States to obtaiu -

the benefit of the existing premium on exchange, entirely
overlooking the fact that this same premium gives them an
advantage over United States exporters in foreign markets
by enabling them, price and quality being equal, to undersell
their United States competitiors, if so desired, to the extent
of the premium. By thus dealing direct with foreign firms
they would be building up their foreign connections and will
make Canadian firms and brands of goods known as such in
ton:zn markets, an object which it is highly desirable te
attain,

“The argument is put forward: ‘Why ship abroad when
we can ship at once to the United States and know exactly
what premium we will receive on our sales, while on the other
hand, if we ship abroad, it may be three months before the
relative payment arrives in New York, and we are in the
meantime subject to the vagaries of the exchange market ?’
Our answer to this is that some day the premium on United
States funds will disappear and if Canadians have not estab-
lished their position they will then be dependent on the United
States and that country will have the connections abroad, so
that when business slackens and there is not much demand
for Canadian products across the border, they will be left out
in the cold, We are not in any way unfriendly to the United
States, in fact, we believe in selling that country everything
possible in order to offset the $2,280,000,000 worth of goods
purchased from them during the past three years, but we
have in mind the similarity of the exports of the two countries
and the fact that the time may come, as already intimated,
when they will have a sufficient surplus to dispose of to en-
able them to fill the foreign demand, and we are merely point-
ing out that Canada, as a nation, should aim to do her
business direct rather than through an intermediary.

Dollars or Sterling

“If it is not desirable to sell on a c.if. basis in the cur-
rency of the country to which the goods are destined, they
can be sold either on the basis of Canadian dollars, United

- States dollars, or pounds sterling. If sold in Canadian

dollars, the attempt must not be made, as it has in some
cases, to increase the price unduly to compensate for the
fact that the goods are not paid for in United States dollars.
In the majority of cases merchants are much more
familiar with exchange problems than are our own exporters

and they must be given a fair deal in the matter of price, as-

well as quality, if this country is to do a lasting business.”

.
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Professional Men

1

] and Manufacturers will find it profitable to

" let us marage their personal Estates for

£ them. Qur experience and financial advice

= ] is free, We open and keep a complete set

' of books, make income tax returns. look

! after investments, &c.

1

Wrile to-day. n2
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" HEAD OFFICE-12 KING ST.EAST-TORONTO /5|

Your Summer Vacation

can be made free from worry in regard to business
which might otherwise be neglected, by ap-
pointing this Company to act as your Agent
during your absence. We will be pleased to be
commissioned to collect your rentals or other
moneys, make payment of taxes, etc., submitting
statement of all transactions.

Correspondence and enquiries invited.

THE CANADA PERMANENT TRUST COMPANY
18 TORONTO STREET, TORONTO

THE ALBERTA TRUSTS COMPANY, LIMITED
FINANCIAL AGENTS
Stocks and Bonds. Fire Insarance, etlc. Real Estateand FarmLands. Valuaton, ele.
Correspondence solicited
Union Bank Building - Edmonton, Alberta

C. 8. Waruis. Geo. T. Braco, J.J. ANDERSON,
President Vice-Pires, and Secretary Managing Director

COLONIAL TRUST COMPANY

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

Administrators Liquidators
Receivers Assignees
Executors and Trustees

R. F. TAYLOR, Managing Director

The Best Time To Make Your Will

is at the time when you are enjoying good health and the
full possession of your mental powers Make certain that
the terms of the will will be carried out properly by ap-
pointing this company as executor. Expert service in
executing a will usually means procuring larger benefits
from an estate during settlement. We welcome enquiries.

Send for our Booklet on Wills.

Chartered Trust and Executor Company
46 KING STREET WEST, TORONTO

HON. W. A. CHARLTON. M.P., W. 8. MORDEN, K.C,
President. Vice-Pres. and Estates Manager

JOHN J. GIBSON, Managing Director.

'WESTMINSTER TRUST COMPANY

The Oldest Provincial Trust Company in B.C.
Head Otfice - NEW WESTMINSTER B.C.

GENERAL FINANCIAL AGENTS
Li

s 1d.

Administrators, fvers, Ei ) s, Assi Trustees
E. A. RIDDELL, Manager

J. 8. DENNIS, President. JAMES W DAVIDSON, Vice-President
The Western Agencies 8: Development Co.
Limite

Gilt Edge Farm Mortgages netting the investor 77 for sale.

Calgary, Alberta, Canada

Saskatchewan General Trusts

- Corporation, Limited
Head Office : Regina, Sask.

Executor Administrator Assignee Trustee

Special attention given Mortgage Inyestments 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

5 pson. K.C. A, L.Gordon, K.C. J. A. M, Patrick, K.C.
Bark .l:o.:. M.D, W, H. D\w‘.:lan J. A. McBride
" William Wilson
P, E. B. MURPHY, General Manager

Official Administrator for the Judicial District of Weyburn

“He’s on his
Holidays”

You don't want your executor
to give up his holidays to at-
tend to your estate.

But neither would you want
your estate to suffer while your
executor took his holidays.

Appoint this Company your
executor. It will avoid this
difficulty and many others.

Booklets on request.

National Trust Company
Limited :
Capital Paid-up, $1,500,000 Reserve, $1,600,000
18.22 KING STREET EAST - TORONTO '
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WORKMEN'S COMPENSATION IN ONTARIO

' i Paid Out
1919 Report Reviews Work Accompluhd—.fmouq‘!
L:':: Year Was $4,192,859—Higher Wage Scales
Increase Payments

IVE years' experience under the Workmen's Compensation
F Aect in Ontario are reviewed in the annual report of the
Ontario Workmen's Compensation Board for 1919, just iasu_ed.
It is also pointed out that workmen’s compensation legislation
in other provinces has been to a large degree modelled after
that of Ontario. Payments have increased substantially dur-
ing these five years. The report says in part:—

“During the year, 1919, $4,192 859, or an average of $14,~
000 per day, was awarded in benefits to workmen and their
dependants, the total number of accidents reported being 44,
260, of which 429 were fatal. About 3,000 pieces of mail, in
and out, were handled each day by the board, the number of
cheques issued daily being 408, More than 100,000 people
(including workmen's families) were more or less dependent
upon these payments for their support. It is estimated that
500,000 workmen in all are under the protection of the act.

“There has been now five years’ experience of the present
workmen's compensation law. Since it came into operation
laws similar in principle have been adopted in nearly all the
other provinces of Canada. Its outstanding features are the
simplicity of its provisions and procedure, the extension of
the benefits to all injuries by accident arising out of and in
the course of the employment, the elimination of litigation
and expense, and the expeditious payment of compensation
directly into the hands of the injured workmen or their de-
pendents,

Administration

“The administration in what may now be called the Can-
adian type of compensation law is a complete change from

" the old system. The administering board is a trustee and an

arbitrator rather than a court, The powers and responsibili-
ties vested in it are very great, and upon their proper exercise
must depend the successful working of the act. The wel-
fare of those whose interests are entrusted to its care must be
the only guiding principle, and there must be absolute im-
partiality and firmness of purpose in doing what is felt to be
right and in resisting the improper and indirect influences
which too often assail an administration of this kind. If the
purposes of the act are to be fully attained the administering
body must actively and even aggressively see that its pro-
visions are effectively carried out.

“The many requests to be brought within the scope of
the nct made by classes of employees not already covered,
and the rapid increase during the past year of applications
from employers to bring their industries under, emphasize the
popularity of the present law with both of the classes directly
concerned. Workmen from the commencement generally re-
garded the act with favor, and their sympathetic attitude has
been a great assistance in its administration. The great ma.

rity of employers are now also in hearty co-operation with
he working of the act, though doubts ‘were at first enter-
tained among them as to its merits and workability,

Conteast With Other Laws
“The collective liability principle of the Ontario law is

in contrast with the individual Hability law of Great Britain

and with the company insurance individual lability laws in
existence in most of the United States. In Great Britain the
system of individual liability and court procedure and appeal
has rendered the act so unsatisfactory, reducing its efficiency
it is said to 50 per cent., that a special commission is now
seeking a remedy. In the United States, whoere the insurance
companies are allowed to deal with the workmen, investiga-

~ tion has disclosed short settlements and other abuses which
 seem inevitable under such a system. Statisties there show
~ that under the old employers’ lability insurance, after de-

ducting profits and legal and other expenses, less than 25 per
renched

~ cont, of the premiums paid by employers actually
3 tln workmen or their widows and children. In Ontario last |

Volume 65.

year only 1.71 per cent. of the assessments paid by employers
went toward expenses. Probably under no other law does
so nearly the whole of what employers pay for accidents go
for the benefit of the injured workmen and their families.

Benefits and Assessments

“Though the benefits under the Ontario Act are already
liberal as compared with most other places, the assessments
upon employers are not high. The factors conributing to the
low rates of assessment are the comparatively good accident
experience, the absence, under the collective liability system,
of unnecessary costs and expenses, and the fact that the
province pays the larger portion of the administration ex-
penses. The average rate of assessment actually paid by em-
ployers for each year since the commencement of the act was
$1.27 (reduced from $1.64) per $100 of pay roll for 1915, $1.09
for 1916, $.99 for 1917, $1.09 for 1918, and $1.22 for 1919.

“One of the objections raised to the enactment of the
present law was the danger of malingering. A compensation
law or administration that did not recognize and guard
against this danger could not be satisfactory, but it is felt
that there has been little cause for complaints of this kind
in Oritario up to the present time. Such difficulty as has been
experienced has been chiefly with claimants having no one de-
pending upon them for support, largely the low wage earner,
and occasionally the high earner who gets a high rate of
compensation, but rarely the average worker with not only
himself but a family depending upon him for support.

1919 and Prior Years

“Though the number of accidents in 1919 was less than
in 1918 the total amount of benefits awarded was greater.
There were 47,848 accidents reported in 1918 as against 44,-
260 in 1919, but the benefits awarded in 1918 were only $3,-
883,004, as against $4,192859 in 1919. The increase was
because of higher wages, which automatically increase the
compensation, and because of the increase in widows’ and
children’s allowances and in medical aid under the amend-
ment made in the early part of 1919, The average weekly
wage of injured workmen increased from $13.27 in 1915 to
$24.80 in 1919, the figures for the intervening years being
$15.63, $19.06, and $21.93, respectively.

“A very gratifying fact shown by the returns for 1919
is the comparatively small falling-off in the general volume
of industry after the close of the war. The earlier months of
1919 showed much less industrial activity than the corre-
sponding months of the prior year, but the latter half of the
year showed a large and steady increase,

Aceident Statisties

“The information obtained in dealing with cases affords
the opportunity of tabulating much exceedingly interesting
and useful information in relation to accidents and workmen.
As the extent of the disability that an accident may cause
cannot, in many of the cases, be ascertained until long after
the accident has happened, this data is not complete after
the close of the second year. In this report the statistics
are for the aceidents which happened in 1918. As it is only
in Schedule 1 cases that the Board pays for medical aid the
figures relate to Schedule 1 industries only.

“Of the accidents in which compensation or medical aid
was paid, less than one per cent. resulted in death, less than
one-tenth of one per cent. in permanent total disability, and
about 6% per eent. in permanent partial disability; 57 per
cent, involved temporary disability and about 36 per
:;:t. medical aid only, causing less than seven days loss of

e. '

“The total ﬁmo loss for the year, exclusive of loss of

man-power by death and permanent disability, was 573,653
working days. The average time loss in temporary disability
cases was 19,75 days. In 47 per cent. of the temporary dis-
ability cases the time loss dlg"mt exceed two weeks; in 68
per cent. it was not over three weeks; and in 90 per cent. not
over six weeks."” T :
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We suggest that subscribers practise
the following : —

1. Always consult our latest directory,
because numbers are frequently
changed.

2. In a moderate tone, speak slowly and
distinctly directly into the mouthpiece
with your lips not more than an inch
away.

3. Answer promptly when your bell
rings. It saves * Central” ringing
again ; saves the calling party's time,
and speeds up business generally. .

4. When you answer give your name or
the name of your firm instead of the
old-fashioned ** Hello,” thus allowing
the conversation to begin without
waste of time.

Co-operation with the operator, as
abeve, cannot but help your service.

The Bell Telephone Co.

of Canada
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THE BANKERS
TRUST COMPANY

Head Offices: MONTREAL

Capital Paid Up - - - $250,000

President -

SIR H. MONTAGU ALLAN C.V.O.
Vice-Presidents -
K. W. BLACKWELL D. C. MACAROW
JAMES ELMSLY - Ceneral Manager
C. D. CORNELL - - Secretary

Directors:

Sir H. Montagu r\\“n(r; { M. Kilbourn E. E. Meredith, K.C.
¥ C.V.0.

. Ahearn . D. G. Kippen . E, Merrett
K. W. Blackwell W. B. Leitch Lt.-Col. J. R. Moodie
G. L. Cains Sir F. Orr Lewis, Bart, Farquhar Robertson
A. J. Dawes Thos. Long Hon.Lorne C, Webster
. Evans D. C. Macarow F. Howard Wilson

Edwin H. Wilson

W. A, Meldrum
John Wilson

A.
David N. C, Hogg

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
24
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Accumulate an Estate

Are you tempted to dispose of your Victory Loan Bonds in trade

for speculative securities ?
Before doing so, look into the advantages of a LIVING TRUST
agreement with the Union Trust Company, Limited. You may use
our bonds as a nucleus, and thus ensure your Wife's and Kiddies'

comfort and happiness,
Write for our booklet “Living Trusts."”

Union Trust Company, Limited
HENRY F. GOODERHAM, President

TORONTO - - Cor. Bay and Richmond Sts
WINNIPEG, MAN, LONDON, ENGLAND
% on Savings— Withdrawable by Cheque 63

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. . DORRELL

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

LAST WILL AND TESTAMENT

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

 CAPITAL, ISSUED AND SUBSCRIBED ..§1,171,700.00
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,
3 { VANCOUVER ANKND VICTORIA 4

Canadian Guaranty Trust Company
HEAD OFFICE, BRANDON, Man.
Acts as Executor, Administrator, Trustee, Guardian, Liquidator
Assignee, and in any other fiduciary capacity.

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

Branch Office - - Swift Current, Saskatchewan

JOHN R. LITTLE, Managing Director
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Ontario Assessment and Population Increased

Population at End of 1919 was 2,621,785, Compared With 2,579,177 at End of 1918—
Assessments for 1918 Higher Than for 1917—Increase of $6,000,000 in Municipal Taxes Levied

URAL communities in Ontario increased their popula-
tion in 1919, as well as cities, according to figures just
issued by the department of municipal affairs of the pro-
vince. In 1918 the towns, villages and townships showed
actual decreases in population. The comparative figures are

.as follows:—
Population.
Villages
Townships. and towns, Cities. Total.
Y LT, 998,597 528,326 1,094,862 2,621,785
WIB. . ai 996,228 520,791 1,062,158 2,679,177
/ Y 1,003,664 524,005 1,032,784 2,560,453

In the townships the increase in population for 1919 over
1918 is 2,369 and a decrease over 1917 of 5,067. In the vil-
lages and towns the increase for 1919 over 1918 is 7,535 and

the increase over 1917 is 4,321. In the cities the increase for

1919 over 1918 is 32,704 and an increase over 1917 of 62,078
This will leave an increase for the province of 42,608 for
1919 over the year 1918 and an increase ‘of 61,332 for 1919
from the year 1917,

Assessments

Villages
Townships. and towns. Cities. Total.
1918 §706,685,709 $265,795,177 $1,096,047,5389 $2,060,378,515
1917 698,900,181 263,401,104 1,0656,260,676 2,027,561,860
1916 692,560,277 252,225,866 1,059,892,904 2,004,678,547

The total assessment in the townships in 1918 includes
$695,037,497 real property, $5,824,669 business assessment,
and $5,778,633 income. There is also included $10,649,969 in
the real property and $1,207,664 in the business assessment
that pays school rates only.

The total assessment in the villages and towns is made

~ up of $281,019,879 real property, $21,680,976 business assess-
ment, and $12,335,828 income. In the villages and towns
there is $9,802,919 and $3,314,793 included in the real prop-
erty and business assessment that pays school rates only,
o The total assessment in the cities is made up of $949,.
- 148,691 real property, $105,956,087 business and $41,842,761
income, In the cities there id $28,181 002 and $4,709,218 in-
cluded in the real property and business assessment that
pays school rates only, ‘4
The total assessment of the province is made up of
$1,876,106,067 real property, $133,320,731 business
- ment and §50,951,717 income, The total assessment of |
province will include $48,074,880 real property and $0,921,665
7 business assessment, making a total of $67,096,445 that pays
schools only for 1018, ¢
G The assessment in the townships show an increase for
1018 over 1017 of $7,795,618 and over 1916 of $14,075,5622,
In the villages and towns the Inerease for 1918 over 1917 is
$2,304,073 and over 1916 of $13560,811. The increase in the

citien for 1018 over 1917 is $31,686,964 and over 1916 ix 887,
064,635, The total increase for the province 1918 over lﬂ"‘;”

is £41,816,665 and over 1916 of $64,600,908,
Areas Assessed ;

-

made up of 24,264,624 acres resident and 865,781 non-resi-
ik, making & fotal of 35, 10080 Seis . This i B

land and 2,625,366 swamp, marsh or waste land, The area

in the villages and towns for 1919 ix 260,268 acres. The area

in a;: dth.u" J,::. 1019 is 92,896 acres. .

Er Sy were 484 townships organ 185 villages,
- 90 towns, 11 cities and 38 counties, making ah::'hl of 758, In

1919 there are 553 townships, 150 villages, 139 towns, 23 cities

*
S\

The total area assessed in the townships for 1019 is

into 14,807,378 clearance, 4,841,214 woodland, 2,756,207 slash

ulnd 38 counties, making a total of 903 organized munieipali-
ties, besides 10 districts that have no organization similar
to the county councils.

Municipal Taxes

Villages
Townships. and towns.  Cities. Total.
1918 TS $11,223, 811 $6,146,674 $26,931,590 $44,302,075
1 ;b S S o 9,462,175 5,589,415 23,082,427 38,134,017
1 1 olee oy 8,275,353 5,164,817 20,854,640 34,294,710

The townships for 1918 show an increase in municipal
taxes imposed of $1,761,636 over the year 1917 and an in-
crease of $2.948458 over the year 1916. The villages and
towns show an increase for 1918 over 1917 of $557,2569 and
over 1916 of $981,857. The cities show an increase for 1918
over 1917 of $3,849,163, and over 1916 of $6,077,050.

School Taxes
Villages
Townships. and towns. Cities. , Total.
T LS $5,093,924 $2.870,136 $8,474,337 $16,438,397
WY ol s 4,672,057 2,606,282 7,547,463 14,825,802
y ) [ BT 5 4,418,670 2,401,023 7,187,694 14,007,387

The increase in townships for 1918 over 1917 for school
taxes imposed is $421,867 and over 1916, $675,264. The in-
crease in villages and towns for 1918 is $263,854 over the
year 1917 and an increase over 1916 of $469,113. In the
cities the increase for 1918 over 1917 is $926,874 and over

1916 is $1,286,643,
Debenture Debt *

The debenture debt is as follows:—

Villages

Townships. and towns, Total.

Cities.

Munieipal £6,830,044 $20,310,482 $166,485,955 $202,5685,481

School ..., 2,800,461 3,960,077 23829956 80,689,498
Total. :

1918 ..... 9,788,605 83,270,659 190,265,910 238,274,974

1917 ... 9,242,292 33,890,782 184,121.866 226,754,890

1016 ..., 8953926 382,042,660 184,701,426 225,698,012
Sinking fund:

918 el 174,688 2328214 43,452,328 45,955,130

W17 e 147,836 2,300,248 40,881,536 43,329,620

916 .5 150,548 2,140,073 86,885,280 39,184,710

County Debts

In addition to the foregoing debts the county municipali-
ties have the following debenture debts and sinking funds:—

Sinking

Municipal. School.  Total. fund.

. “i.. 86,725,487 $7431 86,732,868  $448,761

1087 ... 50 8,110,000 8,207 6,118,217 896,039

W18, ..... cei.  B,282821° 8953 },291.774 305,652
Taxable and Exempt Property

Taxable feal property statutory and other exemptions.

Land, Buildings.  Land. Buildings.
%omhip.‘woom.m £194,540,273 § 3,644,464 § 22,834,520
zom' . 77,687,195 153,658,536 5,900,025 36,760,430
Cities ... 406,705,154 452,353,537 78,120,126 114,695,006

1918 . $1,074,979,520 $800,452,346 $87,673,615 $174,289,965

M7 & lmm 770@1.816 87,555,062 168,876,690

R - F 7 g L P
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INVEST YOUR SAVINGS
in a 5%% DEBENTURE of

£ The Great West Permanent
5 3 /) Loan Company
SECURITY

lmREST Paid-vp Capital ....... .....
Rl"\l‘r\l“ﬂ oees
RETURN

$2,412,578.81
964,459.39
R R P 7,086,695.54

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

DELAY MEANS LOSS

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

THREE and ONE-HALF

per cent. per annum, paid and compounded half-yearly.

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

Canada Permanent Mortgage Corporation
TORONTO STREET ’ - TORONTO
Capital and Surplus Nearly $12,900,000.00
Total Assets Exceed $33,000,000.00

Your friend a»mi'
The Canada Trust Company

Should you wish to have a friend act as executor
without burdening him with book-work and other
details this can be arranged by naming The Canada
Trust Company co-executor,

Competent and careful accounting is essential to
the proper managment of your estate.

| Tl IE ( ANADA TRUST (OMPANY |
i ““ The Executor for Your Estate.’’ |
1

London, Toronto, Windsor, Chatham, 8t. Thomas Ontario;
winnipeg, Man.: Regina, S.sk: Edmonton, Alta

T™HE Ontario Loan
& Debenture Co.

LONDON INCORPORATED 1870 Canada
‘CAPITAL AxD UNDIVIDED PROFITS $3,900,000
1 0J SHORT TERM (3 TO 5 YEARS) 10
- DEBENTURES -
2/0  yiELD INVESTORS 2 0

JOHN McCLARY, President A. M. SMART, Manager

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

5:7%
Ahsolute
Security

The Empire

Loan Company
WINNIPEG, Man.

THE TORONTO MORTGAGE COMPANY
Office, No. 13 Toronto Street
Capital Account, $724.550.00 Reserve Fund, $670.000,00
Total Assets, $3,249,154.26 S
President, WELLINGTON FRANCIS, Esq., K.C.
Vice-President, HERBERT LANGLOIS, Esq. g
Debentures issued to pay 5%, a Legal Investment for Trust Funds.
Deposits received at 4% interest. withdrawable by cheque,
Loans made on improved Real Bstate on favorable terms.

WALTER GILLESPIE, Manager

Six per cent. Debentures

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

The Canada Standard Loan Company
520 Mcintyre Block, Winnipeg

Port Arthur and Fort Wllllam
Realty Investments

Inside City and Revenue Producing Property.
Mortgage Loans Placed.

Werite us for illustrated booklet descriptive of
the twin Cities.

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

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

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

London and Canadian Loan and Agency Co., Limited
EsTABLISHED 1873 51 YONGE ST.,, TORONTO
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:
Best current rates. Interest payable half-yearly. These Debentures are an

Authorized Trustee Investment. Mortgage Loans made in Ontario, Mani-
toba and Saskatchewan.

WILLIAM WEDD, Secretary V. B. WADSWORTH, Manager

Q}i
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CAPITAL ISSUES IN THE UNITED KINGDOM

There has been a distinct falling off in the volume of
eapital issues in the United Kingdom, according to informa-
tion furnished to 7he Monetary Times by F. W. Field, British
Trade Commissioner at Toronto, based on notes forwarded
by the Department of Overseas Trade in London. The slack-
ening tendency noted toward the end of March proved to be
the first indication of a period of, relatively, considerable
reserve, and the total new capital applied for is, comparative
with recent applications, of modest volume. The public have
been increasingly reluctant to support the continued flow of
applications, and the conditions are now such that many
flotations are being withheld until the situation appears more
propitious, and the majority of new issues have been on
behalf of county and municipal undertakings only a little
over £1,000,000, being applied for by industrial and shipping
concerns during the first week of the month. The effect of
dearer money is evident, but, unfortunately, the check ap-
pears to operate more severely upon some industrial securi-
ties than upon the speculative stocks, and industry seems
likely to suffer thereby.

Registration of new companies continues on a fairly ex-
tensive scale, the aggregate capital of recently announced
registrations up to the end of the third week of April
amounting to nearly £68,000,000. Of this total, shipping
accounts for the largest quota with about £24,000,000, and
of this sum, £20,000,000 forms the nominal capital of one
registration, namely, the Shipbuilding and Associated In-
dustries, Ltd.

i J ; 3
MONTREAL AND QUEBEC SAVINGS INSTITUTIONS

OMINION government demand deposits show a reduction

of $05,000 in the May report of the Montreal City and
District Savings Bank, as compared with the previous month,
while the Caisse d'Economie de Notre-Dame de Quebec shows
an increase of $20,000 in this respect. Total liabilities of ‘the
two institutions were reduced during the month to $565,252,063
from $55,084,8056. Under assets, cash in hand and on deposit
was lower by some $03,000, while holdings of Canadian muni-
cipnl securities were reduced $20,000. In the case of the
former bank, loans on bank stocks were about $5,000 lower,
while in the latter case an increase of $34,588 was in
that department. Loans on other securities were r in
both cases. Total assets of the two institutions amounted
to $60,316,045, as compared with $60,528,300 at the end of
a;l’glmtu The complete returns as at May 31st, 1920, are as
L 3.

£

Volume 85.

EMPLOYMENT CONDITIONS IN CANADA

The Employment Service of the Department of Labor
reports that returns from the Dominion and provincial offices
of the Employment Service of Canada for the week ended
June 12th show an inerease in placements when compared
with the returns for the preceding week. The offices reported
that they had made 7,810 references to regular positions, and
that 6,965 placements were affected. This is an increase of
765 when compared with returns for the previous week, when
6,202 applicants were placed. In addition, 1,870 casual jobs
were supplied, as compared with 1,674 during the week ended
June 5th.

During the week 9,048 applicants were registered, of
whom 7,994 were men and 1,054 were women. This is an
increase of 1,348 in registration when compared with the
figures for the preceding week. The number of vacancies
notified by employers to the service during the week totalled
9,569, of which 7,805 were for men and 1,764 for women.
This represents an increase of 1,417 vacancies over the pre-
ceding week, when 8,152 were reported. Of the placements
in regular employment, 6,404 were men and 563 were women.
The number of ex-service men reported as placed was 1,560.

MUTILATED BANK NOTES

C. A. Bogert, president of the Canadian Bankers’ Asso-
ciation, has issued the following warning with reference to
fraudulent bank notes:—

“The public is warned against a form of fraudulent
mutilation of bank notes which recently came to light in
Toronto, Hamilton and St. Catharines. Any bank note with
a band of adhesive tape about half an inch wide running
across the note must be viewed with suspicion, and should
not be accepted in making change. Send the person who
presents it to the bank whose note it purports to be and put
upon him the burden of getting it redeemed. It will be found
on examination that the note is made up of parts of two
notes, the numbers on either end being different instead of
alike, or one of the numbers will be obliterated so as to
prevent the difference being noticed.  Occasionally the mu-
tilation will consist of the removal of one end of the note,
and there will be no adhesive tape. The fraudulent manipu-
Iation consists in cutting up a number of notes and pasting
the pleces together so as to make more notes than were
originally cut in two.

“It is a petty form of fraud with small results to the
forger, and once the public is on the lookout for these ‘notes,’
the fraudulent manipulator’s occupation will be gone.”
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H. M. E. Evans & Company, Limited

FINANCIAL AGENTS

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

McARA BROS. & WALLACE

INVESTMENTS INSURANCE
INSIDE AND WAREHOUSE PROPERTIES

REGINA

T.K. McCallum & Company

GOVERNMENT AND MUNICIPAL SECURITIES

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

Correspondence invited

GRAINGER BUILDING - - SASKATOON

NIBLOCK & TULL, Limited
STOCK, BOND and GRAIN BROKERS

(Direct Private Wire)

Grain Exchange . Calgary, Alta.

The
Pat

of
Progress

ANY successful busi-

ness men and con-

cerns now known through-

out the Dominion began

building on small found-
ations.

Many of these notably
successful Canadians
have been lifelong cus-
tomers of the Bank of
Montreal, and [they have been kind c¢nough to say that
their progress has been due in part to the satisfactory
banking service they have obtained from us.

We are glad to admit that much of our progress has been due to the
progress of these customers.

We are desirous of co-operating with other persons and firms for the
upbuilding of every part of the Dominion. Our service extends to all parts
of the world.

Direct wire service matntained between Montreal, Toronto,
Winnipeg, V ancouver, New York, Chicago and San Francisco

BANK OF MONTREAL

Established over 100 years
Total Asset in excess of $500,000,000

HEAD OFFICE : - - MONTREAL

Lougheed & Taylor

LIMITED

Bond Dealers and Financial Agents

210 Eighth Avenue West, Calgary,
Alberta

Government Municipal and Corporation Bonds

Vancouver District Property

Expert Estate Agents and Managers
Property Bought and Sold, Valued, Rented and
Reported on. Correspondence invited.

WAGHORN GWYNN Co., Ltd.

Vancouver

TOOLE, PEET & CO., Limited

INSURANCE AND REAL ESTATE
MORTGAGE LOANS  ESTATES MANAGED

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

H. H. CAMPKIN

msurance, 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 - B Calgary, Alberta

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

W. M. CONNACHER Pres. and Managing Director

WANTED 7.5
WHYTE & CO,, LIMITED

Insurance Brokers
111 Pantages Building - Edmonton, Alta.

MACAULAY & NICOLLS

INSURANCE OF ALL CLASSES
.ESTATES MANAGED

746 Hastings Street - VANCOUVER, B.C.
C. H. MACAULAY J. P. NICOLLS, Notary Public.
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Development of Alberta Oil Fields

Very Few of Developments Were Successful—Speculation of 1914 Not Likely to be Repeated—One Group
Particularly Successful in Southern Alberta—Refineries in the Province—Imperial Oil Developments

By ANGUS LYELL

ERY little has been accomplished during the past year

in the development of the oil fields of Alberta. The

few companies operating in the Calgary-Okotoks district
have not materially strengthened their position and little
definite has been achieved in the Peace River field. Jt is true
that the Imperial Oil Co. has acquired considerable holdings
in several parts of the province, but only at Czar has it
begun to drill and operations are not yet sufficiently de-
veloped to warrant conclusions. There has been little, if
any, increase in the market value of the shares of the capital
of the companies which have been more or less successful

" in their drilling operations and the financial position of these

has not been materially strengthened.

Southern Field

In the Calgary-Okotoks field, one new well was reported
late in the year. This is the well of the Illinois-Alberta Co.
Oil was struck, according to report, at a depth of some 2,300
ft., but there has been no adequate baling test as yet. It is
stated, however, that the oil rises to about 650 ft. in the well.

Other concerns operating in this field are the Alberta
Southern and the Southern Alberta, controlled by the same
promoters, Alberta Petroleum Consolidated and the Calgary
Petroleum Products or Dingman, as the company is popu-
larly termed.

Handling the output of these wells are two refineries,
the Southern Alberta Refineries, Ltd., which handles the
production of the Southern Alberta and the Alberta Southern
companies, and the refinery of the Calgary Petroleum Pro-
ducts Co., which handles its own output and that of the
Alberta Petroleum Consolidated. The sales for the month
of October, which will give some idea of the production,
were 28,082 gallons of gasoline and 12,434 gallons of kerosene.

Other concerns, such as Alberta Pacific Consolidated,
Canada Southern, Midwest and Record, are drilling in this
field but have not yet reached the production stage.

Perhaps the most successful combination and that on
the best organized and strongest financial basis is the South-
ern Alberta group. The first company promoted in this
group was the Southern Alberta Oil Co., Ltd., which had a
well producing some forty or fifty barrels a day as far back
as September, 1916. The market quotation of shares of
this company is now $3 bid and $3.50 asked, There are some
fentures of its organization and capitalization which may
be open to criticism but it has, in any event, reached a cash
dividend paying stage. The Alberta Southern Oil Co., Ltd.,
is a sister concern, organized later, but giving indications
of equally good succest, Fow shares of its capital are
offered on the market, but recently shares were selling round
sixty or seventy cents. Both companies dispose - of their
crude product to the Southern Alberta Refineries, Ltd.,
which of the three may become the most valuable to the
promoters. This is indicated oven in the market quotation
of the stock which is 81 bid and $3 asked. Cash dividends
of about 10 per cent, per annum are being paid.

Over-Capitalization Keeps Down Quotations
_ The market quotation of the stock of Alberta Petroleum
Consolidated and Calgary Potroloum Products remains com-
paratively low, largely because of over-capitalization due, in
watering. The latter, for example,
and leases at a valuation of $659,130.89,

of it, is excessive. The issued capital is
.50 and the market quotation of the shares is 80
cents bid and 856 cents asked. The company has been en-

deavoring to raise half a million dollars from the issue of
debentures, but, while the purchase of these might be a
fairly good gamble, such could hardly be regarded as an
investment. Some other method of financing will likely
have to be adopted.

While the second well drilled by Alberta Petroleum
Consolidated is on a producing basis, the value of the com-
pany's shares remains very low—only a little better than
one cent bid. This concern was formed through an amalga-
mation of several companies, including Heron-Elder, and
there is a considerable amount of water in its capital stock.
Financially it cannot be said to be strong, that is, in respect
to working capital.

Peace River District

Strong hopes were entertained some months ago of im-
portant developments in the Peace River district. Back in
July, 1916, thé Peace River Qil Co. struck oil at a depth of
980 ft. On continuing operations, however, salt water was
encountered. The company then drilled another well and is re-
ported to have found oil at a depth of less than one thousand
feet. Later, salt water was encountered but drilling was
continued and the flow was overcome. A proper test of the
well has not yet been made, the necessary machinery mot
being available.

It is expected that at least ten companies will be oper-
ating in the Peace River district in the spring. Some of
these are already in the field and have done considerable
work. Some of the oil obtained gives an analysis 15 per
cent. of gasoline, 50 per cent, of kerosene, 30 per cent. lubri-
eating and 5 per cent. asphalt. -

Imperial Oil Co.

But the most hopeful sign is the fact that the Imperial
Oil Co. has undertaken, or is about to undertake, extensive
exploration work. So far it has commenced to drill but one
well, that at Czar, between Wetaskiwin and the Saskatche-
wan border, but it has acquired extensive lease holdings in
other parts of the province—south of Calgary, near the
Lesser Slave Lake and the McKenzie basin—and develop-
ment will follow. Believing that the best way to make
money in the oil game is to follow the trail of the big con-
cerns, many local people have been filing on the mineral
rights of lands near Czar and other points favored by the
Imperial Oil Co., and if that company is successful in its
operations in Alberta these speculators may, and likely will,
turn over their leases to material advantage.

Should oil be found in commercial quantities in new
localities, however, it is hardly possible that speculation
similar to that which prevailed during the summer of 1914
ean recur. Then companies were usually formed by men
without capital and there were no restrictions on the sale
of the shares to the public. Now shares cannot be offered
to the public until the consent of the Public Utility Commis-

gloners is obtained. Bven if a boom developed, this would

mean the killing off, before they could do much harm, of a
number of budding concerns. . :
Alberta is rich in natural gas, richer so far as present
development i concerned than any of the other provinces,
It has four important gas fields—Medicine Hat, Bow River,
Viking and Pelican Rapids. In Medicine Hat, there are 33
wells; in Bow River, 21; and in Viking, 8. In 1918, the
production was 6,744 million cubic feet and the value $1,-
299,976, taken at 19 cents a thousand feet. Coal gas costs
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The Home Bank of Canada

Statement of the Result of the Business of the Bank
for the year ending 31st May, 1920

PROFIT AND LOSS ACCOUNT
CR.

Balance Profit and Loss Account, May 31st, 1919__38158,348.98
Net profits for the year after deducting charges of
management, interest due depositors, payment
of all Provincial and Municipal taxes and re-
bate of interest on unmatured bills __________ 268,894.95

$427,243.93

CAPITAL PROFIT ACCOUNT

Premium on Capital Stock received during the year 3,787.92

$431,031.85
o ————
Which has been appropriated as follows:

DR. ,
Dividend No. 51 (quarterly), at the rate

of 6% per anmum . _______ $29,216.01
Dividend No. 52 (quarterly), at the rate

of 6% per annum oo __ 29,248.86
Dividend No. 53 (quarterly), at the rate

of 6% per annum ________ s MR ) 29,385.79
Dividend No. 54 (quarterly), at the rate SR

A T AR N 386,

o —$117,236.89
Government tax on Note Circulation . __________ 19,535.36
Reserved for Dominion Government Income War N

o e e e »01U.
Written off Bank Premises Account . _____ -~ 15,000.00
Reserved for adjustment of exchange rates on Brit-

ish and Foreign balances and securities ______ 25,000.00
Donations to Patriotic and other, Funds __________ 1,875.00
Transferred to Rest Account RS 100,000.00
Balance carried forward . ___________ 146,873.99

$431,031.85
e

 General Statement 31st May, 1920

LIABILITIES
Public
3 ’. g:u- of the Bank in circulation $1,975,780.00
Deposits not bearing interest —________ 5,002,741.70
Deposits bearing interest, including interest
acerued to date of Statement _________ 15,670,158.07
: Deposits by and Balances due to Dominion
Government - 3,668,102.66
Balances due to other Banks in Canada -~ 6,448.06
Balances due to Banks and Banking Corre-
~ spondents in the United Kingdom - 80,660.82
Balances due to Banks and Banking Corre-
spondents elsewhere than in Canada
and the United Kingdom v 544,074.70
: $26,847,855.91
/
the Shareholders
Caplhlélub ribed $2,000,000)
peldinp foooo s $1,959,073.41
Rest Account —- oo~ 500,000.00
Dividends unclaimed - —— 2,275.53
Dividend No. 54 (quarterly),
being at the mtgl OfJ 6%
S 5 une
A i.wt, 333(‘)"?-2’.’?-_"_ _____ 29,386.23
: Balance of Profit and Loss Ac- - ST
S :  2,637,600.16
o ‘ $29,485,465.07

ASSETS

Gold and other current coin ______ $

r 183,668.19
Dominion Government Notes

3,742,564.50

e 3,926,232.69
Deposit with the Minister of Finance as security$

for note circulation i U g sl gt o 105,000.00
Notes of other Banks..____.____ = _ 392,320.94
Cheques on other Banks ______________ 1,338,728.75
Balances due by other Banks in Canada 116,974.83
Due from Banks and Banking Correspondents in

the United Kingdom' e Sl i — 99,764.20
Balances due by Banks and Banking Correspon-

dents elsewhere than in Canada and the

United Kingdom' — oo el 797,274.99
Dominion and Provincial Government Securities

not exceeding market value —_____________ 1,902,091.14

Canadian Municipal Securities and British, For-
eign and Colonial Public Securities other
than Canadian s o R

Railway and other Bonds, Debentures and
Stocks, not exceeding market value —____

Call and Short (not exceeding 30 days) Loans
in Canada on Bonds, Debentures and Stocks

1,550,903.12
1,214,524.39
2,445,690.02

$13,889,605.07

Other Current Loans and Dis-
counts in Canada, less rebate

Of Anverest i s
Other Loans and Discounts else-

$13,986,605.71

where than in Canada __.____ 24,788.03
Loans to Cities, Towns, Municipal-
ities and School Districts ____  260,364.22
Overdua Debts' s Coe voas i iy 63,013.70
Real Estate other than Bank
Promines; .o o MR 62,939.88
Mortgages on Real Estate sold by
the Banlk sic: o peltiok e 105,497.14
Bank Premises at not more than
cost, less amounts written off. 1,030,5653.44
Other assets not included under
the foregoing —ooo— L __._ 62,197.88
— 15,595,960.00
$29,485,465.07
——
H. J. DALY, J. COOPER MASON,
President. General Manager.

AUDITOR’S REPORT TO THE SHAREHOLDERS

In accordance with sub-sections 19 and 20 of section 56
of the Bank Act, 1913, I beg to report as follows: The fore-
going balance sheet has been examined with the books and
vouchers at the Head Office, and with the certified returns
from the Branches, and is in accordance therewith. I have
obtained all needed information from the officers of the Bank,
and in my opinion the transactions coming under my notice
have been within the powers of the Bank. I have checked the
cash and verified the securities of the Bank, at its chief of-
fice, both on the 31st of May, 1920, and also at another time
during the year; the cash and securities of one of the
Branches have also been checked, and in each case they have
agreed with the entries in the books of the Bank with regard
thereto. In my opinion, the above balance sheet is properly

.drawn up so as to show a true and correct view of the state

of the Bank’s affairs, according to the best of my information

- and the explanations given to me, and as shown by the books

of the Bank.
SYDNEY H. JONES, Auditor,
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Dominion Steel Corporation, Limited
and Constituent Companies

ANNUAL MEETING, 1920

Report of Board of Directors and Address of R. M. Wolvin, President

To the Sharcholders:

Your directors have submitted the Consolidated Profit
and Loss Account for the year ending 31st March, 1920, and
the Balance Sheet of the Corporation and its constituent com-
panies as at that date,

Profit and Loss Account

~_The carnings for the year after deducting all expenses
incident to operations, current repairs, taxes, administrative
and selling expenses amounted to $5,682,629.43. After setting
aside the sum of $1,266,855.86 for Sinking Funds, the depre-
ciation of plant and properties, and $1,004,069.85 for bond in-
;ereut, there remained a balance of $3,261,613.72 as net profits
‘for the L
l)uriiﬁa the year the regular dividends were paid on the
preference shares of the corporation and the preferred stocks
of the Dominion Coal Company and Dominion Iron and Steel
Company, amounting in all to £080,000.00, The balance of
the year's earnings, $2,281,613.72, was transferred to Profit
and Loss Aceount. Four quarterly dividends, aggregating
six per cent., were paid upon the common shares outstanding
1st April, 1019, and a proportional amount upon the new
shares issued in November, making a total disbursement of
$2,020,629.12, The balance at credit of Profit and Loss Ac-
count on 81st March was §$8,211,236.68, an increase of §251,-
984.60 over the balance at the beginning of the year,

Output and Shipments

Although every possible effort was made by your directors
and the officers of the Dominion Coal Company to maintain
the output of the collieries, it was somewhat less than that of
Inst year,

%’ho total production from all collieries for the past five
years was as follows:

Gross tons
Year ending March 81, 1920 ... 3,602,069
Year ending March 81, 1919 .. 3,622,644
Year ending March 81, 1018 _________. 4,781,616
Year ending March 81, 1917 .. 4,279,772
Year ending March 81, 1916 ... 5,261,198

On account of trade conditions, operation of the Steel
Company's works was greatly restricted during the months
of August, September, gﬂobor and November, and in conse-

uence the year's output of steel was correspondingly reduced,
Juring the last quarter of the fiscal year operations were
radually increased and are now upon a more satisfactory

asis,

It will be noted that & new item has been added to the
list of materials produced and that steel plates are now being
made in quantity. The following table gives the annual m
duction of the principal classes of iron and u_tool in the

two years:

Yr.ending  Yr.ending

S1st Mar., 31kt Mar.,
1919 1920
07863 184220

| R AR EE SR TS

git:-l RGOS s v nncnannnnn e 341,608 219943
Blooms and billets for sale _....... 47,800 26,165
Standard ralls e e ceaaan 164,972 68,976

Yr.ending Yr.ending

31st Mar., 31st Mar.,

1919 1920

tons tons
Lighenls sl S e A, 3,319
Wire rods for sale . ________ 26,746 44,436
BRI e s 1,459 1,245
WS o BN A A L 6,043 15,642
b, ) RN CE PO~ e O R SR 5,608 - 12,386
PIatal s st r dal s SR e e 3,252

* This includes wire used in the manufacture of nails,
shown on next line,
Staff

Your directors have pleasure in expressing their appre-
ciation of the services rendered by its officers and by the offi-
cers and employees of the constituent companies.

All of which is respectfully submitted.

For the Board of Directors:

R. M. WOLVIN, President.

PRESIDENT'S ADDRESS
To the Sharcholders:

As president of the company, there devolves upon me the
duty and privilege of moving the adoption of the report of
the Board of Directors on the operations of your properties
during the fiscal year ending March 31st, 1920, copies of
which are now before

Upon preliminary examination, it is probable that from
a fiancial standpoint the year's results will be somewhat dis-
appointing to you. You must, however, temper this judg-
ment by a consideration of the conditions existing during
the period with which the report in question deals.

The period covered by the present report followed almost
upon the termination of the war. A period of adjustment
had been generally expected, and although of shorter dura-
tion than anticipated, it seriously affected the results of prac-
tically the entire year. The prevalent uncertainty resulted in
very greatly retarding the operations of our coal mines, and
for the first six months of the fiscal year our sales were only
sufficient to warrant operating some of our collieries three
and four days per week. Similar conditions prevailed in the
steel trade, the steel plant was closed down from August
26th to the end of October, .

We were unfortunate also during the navigation season
in that we were unable to secure the return of most of the
lwumhl%u which we had under long-term charters. In the
autumn, however, we were successful in having delivered to
us all of these boats except one, but the dates on which we
were able to secure these vessels were such that your com-
pany’'s earnings were very slightly augmented from this

source.
Competition from States

Our stron competition will come from the large steel
companies of the United States. During the first three years
of the war, and prior to the time when the United States
threw in her lot with the Allies, the American steel com-
panies accumulated large surpluses, which were not at that
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tin!e subject to abnormal taxation. This enab

write down the cost of existing plants, to bu?l‘(‘l l\?lg;hime:f
sions, thus increasing their output, and to install every known
improvement and labor-saving device tending towards in-
creased output and lower cost. We in our company have
great advantages in our properties, which I will n'\ontion
later, but I wish to draw your attention to the conditions
which 1 have just described, as they constituted one of the
most potent factors which influenced your directors upon what
I consider to be the most important step taken by your com-
pany in many years.

1 refer to the sale of 50,000 common shares of the Domin-
ion Steel Corporation, and to the appointment of a London
Advisory Committee. The sale of these common shares was
a most desirable transaction, as the funds were required for
the current needs of the company, and the price obtained was
a satisfactory one, in view of the conditions.

The London Advisory Committee is composed of the fol-
lowing gentlemen:

Colonel W. Grant Morden, M.P., Chairman.
Right Hon. Viscount Furness, Vice-Chairman.
E: Sir William Beardmore, Bart.
Major-Gen. Hon. Sir Newton Moore, K.C.M.G.,, M.P.
Mr. Henry Steel.
Mr. Benjamin Talbot.
Mr. Mark Workman.

The names of these gentlemen are, no doubt, well known
to you, and little comment is required. I might state, how-
ever, that Colonel Morden’s financial connections in Great
Britain are such that excellent facilities for future financing
are made available through his co-operation. Viscount Fur-
ness is the chairman of the extensive Furness group of Eng-
lish Steel industrials; Mr. Benjamin Talbot is managing di-
rector of these companies; Sir William Beardmore is chair-
man of Witham Beardmore & Company, shipbuilders, of Glas-
gow; Major-Gen. Sir Newton Moore is a former Prime Min-
ister ot Western Australia, director of the General Electric
Company of England, and associated closely with the Aus-
tralian steel industry; Mr. Henry Steel is chairman of the
United Steel Companies of Great Britain, and the Bengal
Iron and Steel Company of India.

1 hese gentlemen bring to us long experience in the steel
trade of the world. They provide also in the plants which
they control, a large potential consumer of your company’s
ore, and as events progress, a urchaser of considerable quan-
tities or pig iron and billets which will become available from

s the new turnaces which the future will undoubtedly see in-
s stalled at Sydney. . :

. Resources of Company

vl If we briefly inventory our resources, we find that our
~ steel plant to-day consists of a new by-product coke oven

~ plant, consisting of 120 of the most modern apparatus in ex-
> zm . We possess also a 110-inch plate mill which has

just been com leted and put into operation, and is equal to
~ any mill of this character either on this continent or in Eu-
Our rolling facilities also include a 28-inch rail mill,

¢ mill, wire rod mill and merchant bar mills, and in addi-

~ tion we own plant for the production of various forms of
wire products, including nails, barb and galvanizing wire, and
e so0 forth. We have sufficient blast furnace capacity, but are
4 g e short of open hearth furnace capacity, and the situation
> =¥ ::1, is that your company finds itself with the greatest
known deposits of coal and iron ore, splendidly situated, but
R g a plant with an economical output of only 25,000
eoir of ingots per month, with, however, much greater capa-

ity for pig iron production and of finishing mills,

L3 While many valuable additions have been made during
 the past few years, and numerous judicious improvements
A7 been carried out, much remains to be done in order to
9% the plant in condition for meeting world competition.
o position as regards the possession of basic materials is,
however, unequalled, and. given adequate capital, there is
nothing to prevent the growth of your company into a strong
iy most pressing need is for a new open hearth furnace
e o::d for ogher exgtensions, which under present day costs,
will entail a large exgnditure. Given this additional capital,
yo ) will
) mmeom"‘“meﬂ:ey , and to make adequate returns to its share-
ol Al v

Ay

enabled to take its proper place in
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holders. These improvements will not only enable our work-
ing forces to become more productive than with the equip-
ment now available, thus affording a larger return from their
labors, but will ensure such profits as to enable the company
to give a fitting return to its shareholders. Without these
additions and improvements you must realize that your large
coal and ore deposits are assets that contribute a small part
of what they should to the earnings of the company.

More Favorable Conditions

We commenced the current year under much more favor-
able auspices than last year. While our coal properties are
not producing as much coal as we have the right to expect,
we are fortunate in the possession of an unlimited market.
Simi}ur condjtions prevail in the steel industry, and we have
no difficulty in disposing of every ton we are able to produce.
At the present time, three blast furnaces are in operation at
Sydney, and we expect that a fourth unit will be put in blast
in August. The entire output of our steel works is sold for
the balance of this calendar year at attractive figures, and
we have every reason to feel optimistic with regard to our
compuny’s prospects.

As previously mentioned, fonr or our five long-term char-
tered steamers were delivered to us late in the season of 1919.
Two of these four vessels have already entered our service
for the present season, and we anticipate the return of two
further steamships very shortly. We have made arrange-
ments to purchase a controlling interest in the remaining
vessel, in addition to which wé have an option on the services
of the boat for the full term of the original charter, at an
attractive rate. -

A short time ago a proposal was submitted to your direc-
tors to become associated with various other enterprises in
the. recently organized British Empire Steel Corporation, Lim-
ited.

The object is to unite under single controi the largest
known single deposits of ore and (ou!, operating coal and
ore mines, steel works, steamships, shipbuilding and re(rair
vards, and other complementary enterprises. It would be
the greatest industriaf enterprise in Canada, and promises
greater economy and efficiency in tne production of coal and
steel, the much-needed shipping facilities #nd organization for
the transportation of the companies’ raw materials and fin-
ished products, and an outlet for its ship plates.

In addition there must be many economies to Le effected
in uniting the various enterprises under one management. 1
only mention this because of the publicity it has been given.
Your directors have been carefully investigating the pro-
posals and as it is an important matter for the consideration
of our shareholders I hope it will sooa be in shape to present
to you, and when the directors so decile, a special meeting of
sharcholders must be called to pass thereon.

R. M. WOLVIN, President.

— p—— -~ -
. \. o o o

BOARD OF DIRECTORS

. The Board of Directors and officials were elected as fol-
ows: :

Roy M. Wolvin, president.

Hon. Frederic Nicholls, vice-president.
Sir Henry M. Pellatt, vice-President.
J. N. Norcross, vice-president

Viscount Furness, Hon. Sir Clifford Sifton, Sir William
Mackenzie, Sir William D. Reid, Major-General Sir Newton
Moore, Benjamin Talbot, Hon. C. P. Beaubien, Edmund Bris-
tol, K.C., M.P.; Stanley E. Elkin, M.P.; H. B. Smith, J. F. N.
Stewart.

The Executive Committee named at the conclusion of the
shareholders’ meeting is comprised of the president, the three
vice-presidents, Stanley E. Elkin, M.P.; H. B. Smith and J.
F. N. Stewart; C. S. Cameron continues as comptroller, sec-
retary and treasurer, with W. A. Doig, assistant secretary-
treasurer. :

The London Advisory Committee was named as follows:
Col. W. Grant Morden, M.P., chairman; Viscount Furness,
Sir William Beardmore, Bart.; Sir Newton Moore, M.P.;
Henry Steel, Benjamin Talbot and Commander Sir A. Trevor
Dawson, Bart. }
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MONTREAL INSURANCE EMPLOYEES' ASSOCIATION

The Montreal Insurance Employees’ Association a few
days ago asked the Department of Labor, Ottawa, to }?qvc
the question of their wages submitted to a board of concilia-
tion and investigation. The department pointed out, how-
ever, that insurance does not fall within the direct scope of
the Industrial Disputes Investigation Act, and a board of
conciliation could, therefore, be established only in the event
of both parties to the dispute being agreeable to this course.
The association represents clerks employed by about seventy-
four companies. These companies have not consented to
make application for a board.

TO SELL BRITISH COLUMBIA GOODS

Manufacturers of British Columbia have had outlined to
them a scheme for promoting the sale of products of the
province. J. H. Falconer, president of the B.C. Manufactur-
ers’' Association, is the father of the plan. Briefly the idea is
to organize an incorporated company to be known as the
B.C. Sales Agency, Limited, in which each of the manufactur-
ing concerns would take one or two shares of stock. Three
hundred manufacturers each taking two $50 shares would
raise a capital of $30,000, and to this might be added, if ad-
visable, the value of a number of shares issued to commereial
travellers, the suggestion being that the travellers take
Just one share, :

SASKATCHEWAN RURAL MUNICIPALITIES

On June 24rd, Hon. C. M. Hamilton, minister ‘of agri-
culture in the Saskatchewan government, resigned from the
position of president of the Saskatchewan Association of
Rural Municipalities, a position he has occupied for six years,
He assured the executive, however, that he would retain his
interest in the association. Murdo Cameron, M.LA, for
Saskatoon, who is vice-president, will continue the work
until the next annual convention. The executive interviewed
the government on the same day, presenting some forty
resolutions passed at the last annual convention, asking for
amending legislation to the various municipal acts, the prin-
cipal one being a request for equalization of assessment be-
tween the urban and rural municipalities for the purposes of
the public revenue tax. The necessity for this was strongly

urged.

CALCULATING SUCCESSION DUTY RATE

In fixing the rate of succession duties on large estates,
where part of the estate les outside the province, a provinee
{8 allowed to take into account the total value of the estate,
according to the judgment of the Supreme Court of Canada,
handed down on June 22nd in Ottawa.

At present, some twenty large estates in British Col-
umbia are held up in the parliament buildings awaiting this
decision. The ense on which the decision has just been
reached relates to the estate of Sir William Van Horne,
former president of the Canadian Pacific Railway, When he
died a few years ago his total estate was valued at $6,000,-
000, of which 800,000 was in British Columbia, Hon, John
Hart, minister of finance, claimed that in fixing the rate of

succession duty he could strike the rate for the $300,000 in

this province on the basis of the rate for a $6,000,000 estate.
He argued that in assessing the succession duty he could
take into account the property of the deceased, both within

~ and outside the province, both as to the lability of the estate
'.‘»r.::__g.mdnty and as to the rate. The case went to various

courts, with the result that the minister's contention has
been upheld.

A‘A'anhoftho.thmLmlnnnmoo.holdneoﬁ-

vention in Calgary on June 21st.
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. DEBENTURES FOR SALE |

RURAL MUNICIPALITY OF SWAN RIVER

Tenders will be received by the undersigned for the pur-
chase of Fifty-eight Thousand ($58,000.00) Dollars of De-
bentures of the Rural Municipality of Swan River, being the
second and final issue on authorized Debenture issue of
£108,000.00 under the Good Roads Act. The Debentures bear
interest at six per cent. per annum, are payable in thirty
years from the date of the Debentures in equal annual
amounts, made up of the aggregate sum due each year on
account of Principal and Interest, and are guaranteed by the
Province of Manitoba.

Tenders must be marked, “Tenders for Debentures,” and
received by the undersignd not later than Noon on Tuesday,
the 6th day of July, A.D. 1920.

The highest or any tender not necessarily accepted.

JOSEPH ARMSTRONG,
Clerk of the Rural Municipality of Swan River.
Box 153, Swan River, Manitoba, Canada.

Swan River, Man., June 4th, 1920. 160

$5,000.00

TOWN OF CAPREOL, ONTARIO
6% FIRE PROTECTION EQUIPMENT

Sealed bids will be received by the undersigned up to
and including July 24th, for the purchase of $5,000.00 Fire

protection equipment bonds, to be issued by the Town of

Capreol, bearing 69 interest and due from one to ten years.
W. H. MATHEWS,
182 Clerk & Treasurer.

$12,000.00

—

TOWN OF CAPREOL, ONTARIO
6% ELECTRIC LIGHT BONDS

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

W. H. MATHEWS,
181 | Clerk & Treasurer,

CITY OF TRAIL, BRITISH COLUMBIA

Sealed tenders will be received by the undersigned up
to 7.0 p.m. on Monday, July 26th, 1920, at the City Hall,
Trail, B.C., for £0,000.00 Local Improvement Cement Side-
walk Debentures bearing 7 per cent. interest, payable semi-
annually. Prineipal payable in 1930. Principal and interest
payable at Trail, Torontv or New York: Denomination of

bonds £500.00.
Wu. E. B. MONYPENNY, :
179 , City Clerk.

L]

The Union Trust Co., Toronto, has purchased a three-
story building on the corner of Richmond and Victoria
Streets, and will convert it into suitable office premises,
with safety deposit vaults. The ground floor will be occupied
by the trust company. ’ '

e
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A World-Famed Trip Through Canada’s Finest River Scenery

A GLORIOUS boat trip—through a wealth of magnificent scenery that even the wonder-
ful beauties of the old world cannot excel, is the trip called

““ Niagara to the Sea.”’

You may satisfy your every desire for beauty,
thrills, and interesting sights and supreme comfort,
he trip down the Upper St. Lawrence will never
be forgotten by anyone who has once seen those
green clad Thousand Islands that Nature has strewn
like a necklet of jewels over the broad channel of this
mighty river. :
Would you thrill to a new experience? Come
“ghoot” the tossing, tumbling waters of the

JOHN F. PIERCE, P r Traffic

St. Lawrence Rapids—it will exhilarate and charm
you.

Are you interested in historic Romance? Then

quaint old Quebec will furnish you bouadless enjoy-
ment,
: Finally, the boat steams slowly up through the
impressive canyon of the Saguenay, where those
mighty Capes—Trinity and Eternity—tower higher
than the Rq k of Gibraltar.

Send 2c¢. g:uale’:?:_illul}ugd booklet, map and gui

de to
hip Lines, 208 R. & O. Building, Montreal, Canada

CANADA STEAMSHIP LINES, LIMITED

-
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DIVIDENDS AND NOTICEs,

PENMANS, LIMITED

DIVIDEND NOTICE
Notice is hereby given that the following dividends have
been declared this day for the quarter ending July 31st, 1920:
One and one-half per cent. (1% %) on the Preferred Stock,
payable on the 2nd day of August to shareholders of record
of the 21st day of July, 1920, and Two per cent. (29%) on
the Common Stock, payable on the 16th day of August to

shareholders of record of the 5th day of August, 1920.
By Order of the Board.

C. B. ROBINSON,

Secretary-treasurer.
Montreal, June 21st, 1920. 172

NIPISSING MINES CO. LTD.

165 Broadway, New York, June 23, 1920

The Board of Directors has to-day declared a Regular
Quarterly Dividend of Five per Cent., payable July 20, 1920,
to shareholders of record June 30, 1920. Transfer Books
close June 30, 1920, and reopen July 19, 1920.

180 P. C. PFEIFFER, Treasurer.

NOVA SCOTIA STEEL & COAL €O, LTD.

DIVIDEND NOTICE

o ——

A dividend of two pﬁ cent. (29 ) on the Preferred

‘stock and one and one-quarter per cent. (1%%) on the

Ordinary stock of the Company has been declared payable
on the 15th of July, 1920, to shareholders of record at the
close of business on June 30th, 1920,
By order of the Board,
THOMAS GREEN,

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

i et e ————

SPANISH RIVER PULP & PAPER MILLS, LTD,

Take notice that the Stock Transfer Books of the
Spanish River Pulp & Paper Mills, Limited, will be closed
for the purpose of the distribution of an issue of Preferred
Stock to those entitled thereto from the Second Day of
July, 1920, until the 16th day of July, 1920, both days in-

clusive,
By order of the Board,
J. G. GIBSON,
177 Secretary.

R —  —— e —— . I

SPANISH RIVER PULP & PAPER MILLS, LTD.

Take notice that in accordance with a by-law approved
by the Shareholders of the Spanish River Pulp and Paper
Mills, Limited, on June 23, 1920, the “Dividend Vouchers,”
issued in July, 1919, by the said Company, representing one
year's dividend at 7% on the Cumulative Preference Shares
of the Spanish River Pulp & Paper Mills, Limited, for the
year ending June 30th, 1914, will be paid by an issue of
Preferred Stock of the Company at par upon the presenta-

~ tion of the “Voucher” at the Offices of the Royal Trust Com-
~ pany, 69 Yonge Street, Toronto, Canada, or Montreal, Canada.

Dated at Toronto, this 20th day of June, 1920.
: J. G. GIBSON,
178 Secretary.
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THE STEEL CO. OF CANADA, LTD.

ORDINARY DIVIDEND No. 14.

Notice is hereby given that a dividend of one and three-
quarters per cent. on the issued and fully paid Ordinary
Shares of the Company has been declared for the quarter
ending June 30th, 1920.

PREFERENCE DIVIDEND No. 36.

Notice is also given that a dividend of one and three-
quarters per cent. on the issued and fully paid Preference
Shares of the Company has been declared for the quarter
ending June 30th, 1920.

The above dividends are payable August 1st, 1920, to
Shareholders of record at close of business July 10th, 1920.

By order of the Board.
H. H. CHAMP,
Treasurer.
Hamilton, Ontario, June 18th, 1920. 176

.Condensed Advertisements

** Positions Wanted," 2c per word : all other cond d adverti .
4c. per word. Minimum charge for any condensed advertisement, 50¢c
per insertion. All d d adverti must form to usual
style, Cond d adverti on account of the very low rates
charged for them, are payable in advance: 50 per cent. extra if charged

ALBERTA COAL LEASES
FOR SALE

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

For full reports, ete., apply to

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

A FIRE INSURANCE Office requires a-bright young
man as Inspector for Ontario. Must have insurance experi-
ence and good organization ability. Apply with full parti-
culars to Post Office, Box 780, Montreal. 170

DEVELOPMENT OF ALBERTA OIL FIELDS

(Continued from page 26)

about $1 a thousand feet. Well No. 2 of the Calgary Pet-
roleum Products Co., known as Dingman No. 2, is producing
a gas very high in heating value. The supply of the gas in
the fields now operating is diminishing from use. Other
fields will take their place and some companies now pros-
pecting for oil may develop important gas wells. But for
the proper development of the Alberta oil fields two things
are necessary: adequate capital and ability to handle the
necessary operations. Both of these were sadly lacking in
a number of the ventures of the boom of the year 1914,

EASTERN TOWNSHIPS BOARDS OF TRADE

The Associated Boards of Trade of the Eastern Town-
ships held a summer session in Lennoxville, Que,, on June
24th. Addresses were given by H. J. Pratt, of Montreal,
who spoke on “Water Power Development,” and by J. Grove
Smith, of the federal department of insurance, who spoke
on “Municipal Responsibility for Canada’s Fire Waste.” The
meeting of the Eastern Townships Immigration Society was
held in conjunction with that of the associated boards, and
the work of that body was the subject of a satisfactory
report.
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CHARTERED ACCOUNTANTS
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Baldwin, Dow & Bowman

CHARTERED ACCOUNTANTS
OFFICES AT
Edmonton Alberta
Toronto . . Ont.

CHARLES D. CORBOULD

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

Correspondents at Torento, London, Eng..
Vancouver

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

Bank of Toronto Chambers

LONDON - ONTARIO

Crehan, Mouat & Co.

Chartered Accountants

BOARD OF TRADE BUILDING
VANCOUVER, B.C.

D. A. Pender, Slasor & Co.

CHARTERED ACCOUNTANTS

805 Confederation Life Building
Winnipeg

ROBERTSON ROBINSON, ARMSTRONG & Co.

Hubert Reade & Company

Chartered Accountants
Auditors, Ete.

407-408 MONTREAL TRUST BUILDING
WINNIPEG

AUDITS AND AT:
CHARTER
FACTORY COSTS ‘A ED ACCOUNTANTS 3%\,::_:&?
INCOME TAX 24 King Street West - TORONTO CLEVRELAND
SERVICE

Thorne, Mulholland, Howson & McPherson

CHARTERED ACCOUNTANTS
SpECiALISTS ON FacTory Costs AXD PRODUCTION

ERone 3420

s eak of S 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

TORONTO, CANADA

WILLIANM GRAY
W. D. LOVE

¥.C. 8. TURNER
JAMES GRANT

F.C.S.TURNER &CO.

Chartered Accountants
TRUST & LOAN BUILDING, WINNIPEG

CLARKSON, GORDON & DILWORTH

Chartered Accountants, Trustees,
Receivers, Liquidators

Merchants Bank Bldg.. 15 Wellington Street West

B. R. C. Clarkson
H. D. Lockhart Gordon

Established 1864

Toronto

G.T. Clarkson
R. J. Dilworth

R. Williamson, C.A. J. D. Wallace, C.A.
A. J, Walker, C A,

RUTHERFORD WILLIAMSON & CO.

Chartered Accountants, Trustees and
Liquidators
86 ApeLAIDE STREET EAst, TORONTO
604 McGiLL BuiLping, MONTREAL
Cable Address—"' WILLCO."”
Represented at Halifax, St. John, Winnipeg,
Vancouver.

Your card here would ensure it being seen by the

R B AR A S S N R R .

BUSINESS BUILDERS, LTD.
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Officesand Plants Organ-
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DIVISION OF ESTATE BY TRUSTEE

Nova Scotia Supreme Court Orders New Apportionment—
Trustee Himself a Beneficiary

2 ON January 13th, 1920, the Supreme Court of Nova Scotia,
‘: in the case of Ingraham vs. Hill, decided that it would
i set aside the sale of a portion of the residue of an estate by
‘ a trustee where it is clear from the will that the testator
intended the beneficiary to have a vested interest in such
residue on certain conditions, which had been fulfilled.

The facts of the case, as reported in the Dominion Law
Reports, are that Chdrles W. Hill, of Sydney, died on Feb-
jruary 10th, 1917, having made a will, dated June 9th, 1909,
which contained a clause that, on the death of his wife, “all
the rest and residue of my estate and property . . . upon
: the trust that he (his brother, Arthur E. Hill), do and divide
o T and apportion the same between himself and the said Alfred
: Harrison and the sald Emily Ingraham in such proportions
as to my said brother shall seem equitable and prudent; but
should either the said Alfred Harrison or the said Emily
Ingraham die leaving no heirs of their bodies, then my said

brother, Arthur E. Hill, and his heirs shall take the same
absolutely.”

Trustee Apportioned Estate

By an instrument in writing, dated December 4th, 1917,
Arthur E. Hill purported to apportion and divide the residue
of the estate of the late C. W. Hill, pursuant to the power
conferred by his will, and he thereby gave to Alfred Harrison
the sum of $60 yearly during his life and a like sum to Emily
Ingraham (the plaintiff) during her life; and he declared
that he held certain of the real estate belonging to the de-
ceased “in trust for securing the payment out of the rents
and profits or income arising therefrom of the said yearly
payments,” The balance of the property he allotted to himself,

A property valued at $7,900 in the inventory of the
estate, and said to be worth $12,000, was claimed by Arthur
E. Hill under a verbul agreement with his deceased brother.
It was, however, considered as forming part of the estate.
Hill did not include this property in making the division and
apportionment of the residue of the estate, and the court
decided that Hill had not divided and apportioned the whole

“of the estate in his hands, and that the attempted distribu-
tion was manifestly in bad faith,

The judge, in deciding the case, said in part: “For these
reasons I think the appeal should be allowed, and there should

~ be a decree setting aside the instrument dated December dth,
1017, and an order for a reference to determine the par-
ticulars and the value of the residuary estate, and that Hin

- shall divide and apportion the whole of the estate between
himself and the said Alfred Harrison and Emily Ingraham
in such proportions as to him shall seem equitable and pru.
dent In accordance with the terms of the will” %

s

MUTUAL FIRE INSURANCE CONFERENCE

: The Westorn Mutual Fire Insurance Association held
a conference in Calgary on May 27, going to Didsbury,
Alta, on May 28 and to Banff on May 20. Among the com-
panies represented were: Royal Victoria Mutual Fire Insur-
ance Co., of Beulah, Man, A. Van R. Schermerhorn, F. L.
Blair, T. H, Renshaw and C. W. Clifton; Miniota Farmers'
Mutual Life Insurance Co,, also of Beulah, Murray G. Doyle

~and J. R. Lynch; Milk River Mutual Fire Insurance, of Milk

River, Alta,, Paul Madge and Dr. G. W. Giles; Portage la

- Prairie Mutual Fire Insurance, Messrs. Stratton, Whittaker
~and A. H, Thorpe; Farmers' Mutual Fire Insurance of Re-

gina; R. H. Cook; Saskatchewan Farmers’ Mutual Fire In-

surance, Saskatoon, H. R. Lumby and John Evans; Western

itual Fire Insurance, of Didsbury, Alta, R. R. Reed, H. E.

on, H. B. Atkins, R. J. Rollis, A. C. Fisher and J. R.

¥y grevention and other subjects of | .
the m4 i subjects MW&
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OUR FOREIGN TRADE FIGURES GROWING

Relations with British Colonies Also Improving—Imports
from United Kingdom and America Continue to
Advance on a Large Scale

EX!’ORTS to the United Kingdom fell off during the twelve

months ended May, 1920, by more than $100,000,000,
while imports have more than doubled. Imports from the
United States continue to increase on a large scale, while
exports to that country show comparatively small advances.
Trade with the British colonies, on the whole, is improving,
exports being considerably in excess of imports. Imports
from New Zealand and Australia show a falling off, while,
in the case of ‘the latter country, exports also show a reduc-
tion. Foreign trade has made some big advances, particu-
larly under exports, although there are some notable in-
creases under imports. France is buying less from Canada,
while, on the other hand, the Dominion is importng more
from that country. Exports to Italy show a slight reduction,
while appreciable increases are shown in Greece and Belgium.

The following table, prepared by the Dominion Bureau
of Statistics, gives the trade of Canada by countries for the
‘twelve months ended May, 1920, as compared with previous
years:—

Twelve Months ending May
T "'iib.w"w SR

* _ Imrowrs vor CONSUNPTION 8 )
Dutiable GOOdS. . . covtoetintssinisal 533,674,010 | 515,307,382 |  752.077.597
Free Goods & ceeeeireiessecd J0B,788,752 | 961,438,497 | 398,577,061

Total imports (mdse.) .. sl SU7.469.762 | 876745829 | 1,150 684,658
Duty collected. ... .« 159,454,535 | 154317477 | 199,669,416

Exvonrs ; .
Canadian veerga oL L ATSS88. T | 1,223,027,961 | 1,213.443,216
POreign. . . «civavrosveviininmssanvnens iy 44,508,084 35.89/,682 45,768,078
{
Total exports (mdse.). . ...u0 ovouns LES20S17,078 | 1,278,9:5 643 | 1,259,208,29¢
Iuronrs ny Countmins :
2au'tdlﬂ.m.¢om~ R e T e : ﬂ‘ﬂl!.lu 10%;3 ISO'%UM

ustral sresreivaresnn o N304 4,92 z 378,802
Mritish Bast Indies. ..., o 17.491,007 14,367,679 17,769,721
::a‘t::g:\?&‘»\lnu " ; .’7;?.:'&? :::;:;g: 73:%
Briteh West 180les. . .« oo vivviinnnns] 90088, 407 8,260,515 13,084 825
Hong Kool . .... ... . . . of L.220.984 1892962 4.043,479
ﬁ.w'oll:‘u.::‘ os civee .~ NTRENE R { 4,040,758 m ;.:g.m

ew snd s 940 iinenrnuniED $.683,648 636, 494
Other British Empire ... ..ot 1927588 446,105 1,521,190
Arrlﬂl“\l Kepublis ViNTs 1,108,651 4,008,250
Belgiom .. ..., 18,080 6,753 1,507,684
Hreazil...... > cedvened LLLR AL L173897 4,357,786
OB s 635 58 o 0n »940a00irstdains INEaY 1851, 450 1415454 1. 482,273
o R R R R S T P 1,398,258 3,394,881 22,974,213
France. ... AN8s, 161 3§ 865 840 14,801,382
Greecs . . 19,825 879 868,221
Italy. ) T4, 008 463,535 1205812
Japan LI 13, 115,958 18,109,944 14,417,080
Netheriands, ... ... R 10088, 263 616, 2,681,273
United States, . .. .....coooo0e wibei ey 771,985,529 | TOS,861.976 | 833,916,259
Other l';nbmm.:hs.,--m. . 16,843 635 | 22,476, 39,405,171

450,479,143
10,947,118
6,104,968
3,233,219
9,220,821
11,496,612
1,801,300
16,319 550
8,104,289
7.163.206
6,343 626
30,960,311
2,839,183
6,781,255
6,846,
57,679,190
84,099,776
13,836,691
8.004
4,466,005
472,449
44,586,632

With the object of stimulating interest in sheep raising,
the rural service department of the Merchants Bank, of
which J. L. Clarke is manager for the west, is circularizing
all branches of the bank to aid in the encouraging of sheep
clubs, - o8 i

i,
3
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BRANDON

LETHBRIDGE, Alta.

REGINA

4. F. Rilgour. K.C. G. H. Foster
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.

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.

r. D.Brown.K.C H. F. Thomson
A. L. McLean

Brown,Thomson & McLean

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

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

MEDICINE HAT

SASKATOON

C. L. Dunig, B.A. B. M. WaAKELINO

DURIE & WAKELING

Barristers and Solleltors

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

Canada Ballding Saskatoon, Canada

WwW.P.W. Lenl Alex. B, ‘\lackay M.A..LL.B,
. D. Mann, M.A,LL.B.

LENT, MACKAY & MANN
Barristers, solleltors, Notarles, £te.
308 Orain Exchange Bldg , Calgary, Alberta
Cable Address,  Lenjo,”” Western Union Code

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

gage Investors. &c.

G. F. H. Loxo, LL.B. J. W. SLeiguT, B.A.

LONG & SLEIGHT

Barristers, etc.

MEDICINE HAT and BROOKS, Alta.

MOOSE JAW

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

LOCKE & McAUGHEY

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

Hon. Sir J:mcl Lougheed, K.C,, K.C.M.G..
R. B, Bennett, K.C,, J.C, Brokovski, K.C.
A M, Smc‘lmr K.C.. D, L. Redmnn H. E.
Forster, P. W:Alpme 0. H. 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

VANCOUVER

3. A Waionr, LL.B.  C,A. Wrignr, B.C.L.

WRIGHT &WRIGHT

Barristers, Solicitors, Notaries, Ete.

F Suite 10-15 Alberta Block
CALGARY, ALBERTA

NEW YORK

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

BOWSER, REID, WALLBRIDGE
DOUGLAS & GIBSON
Barristers, Solicitors, Ete.
Solicitors fer Bank of British North America
YORKSHIRE BUILDING

525 Seymour St. VANCOUVER, B.C.

EDMONTON

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

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

VICTORIA

PRINCE ALBERT

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

DUNLOP & FOOT

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

cnl.lAnnulll HYNDMAN
g H. H. Hyndman, A. S. Math
5 H.R Milner, H. J, Cnrr

g ? Hylhal, Milner & Matheson
Barristers, Solicitors, etc.

| Solicitors for The Royal Bank of Canada
~ Royal Bank Chambers, Edmonton, Alta,

COLIN E. BAKER, B.A.

Solicitor for the City of Prince Albert

IMPERIAL BANK BUILDING
PRINCE ALBERT, SASK.

REGINA

" Hon. A. C. Rutherford, K.C..LL.D.
J‘c Jamieson, K.C. Chas, H. Grant
8. H. McCuaig Cecil Rutherford

& GRANT
Barristers, Solicitors, Etc.
’iu-u McLeod m;. Edmonton, Alberta

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

ALLAN, GORDON & GORDON

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

Solicitors for Imperial Bank of Canada
Merchants Bank of Canada

Your card here would
ensure it being seem by
the principal financial
and commercial interests
in Canada. Ask about
special ratesfor thispage.
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News of Industrial Development in Canada

Many Difficulties Must Be Overcome Before Steel Industry Is Established
on the Coast—To Develop Sulphate Deposits in Saskatchewan—
Granby Company to Pursue More Progressive Policy in the Future

URTHER details of the investigation into the steel indus-
try on the British Columbia coast by Henry S. Fleming,
of New York, of which brief mention was made in these
columns last week, have been given out. Mr. Fleming, in
discussing the problems, takes as the possible immediate
market the whole of the western section of Canada, reaching
probably to the longitude of Regina, where competition with
the eastern producers would define the limits, and the west-
ern seaboard as far south as San Francisco. The Orient is
recognized as a limited field only, for the reason that it is
now well controlled by Japanese production save for the
highly ‘specialized products, and there is possible trade with
South America and Australasia.
A survey of general conditions reveals many difficulties
which must be overcome before Mr. Fleming's plans mat-
erialize. He considers the market very shaky at present,

* taking into consideration transportation facilities, both in-

land and marine. As regards the supply of raw materials,
Mr. Fleming has no doubt that it is more than adequate.

Develop Sulphate Deposits

A joint stock company will be formed in Saskatchewan
under the name of Ceylon Sodium Sulphite Co., Ltd, to de-
velop the sodium sulphate deposits south of Ceylon, Sask.,
according to a memorandum received by the provincial reg-
istrar, Regina, signed by John W. Irwin, Estlin, Fred W.
Whitworth and John D. Burns, Moose Jaw, all of Saskat-
chewan. The sudphate deposits are considered the most valu-
able in the world and ean be used without going through any
process, being 98 per cent. pure. There are said to be nine
million tons available without very much expense,

" Under advice from an expert who has made a thorough
examination of the deposits, the company which owns the

. property is not willing to sell its rights at less than $3.-

000,000, There are four or five by-products which can be
obtained in the refining process and if the New Yorkers ob-
tain possession of the mine, it is their intention to erect a

" refining plant on the property and to develop extensively

‘what is acknowledged to be the purest sodium sulphate mine
in the world. .
) Manufacturing Notes

"A company capitalized at about $25,000 is being organ-
ized at Sydney, N.S., with the purpose of erecting a brick
manufacturing plant at Point Edward. e -

Lobster eanning interests who own factories in Cumber-
land County, N.8,, intend erecting a factory at Glace Bay,
N.8., and have already chosen a site which is conveniently
near the lobster fishing grounds. Plers will be constructed
and other necessary work for that industry.

The Steel Co. of Canada hans announced that its plant
will have to stand idle for a short time owing to coal and
fuel oil shortage. The close-down at this time means con.
giderable to the company, 85 many orders are on hand to be
filled. Every effort will be made to secure a supply of fuel,
but it is feared the plant may have to lie idle for a couple
o:’ mkn. In the neighborhood of 2,500 employees will
affected,

The output of the Ames-Holden Tire Company's plant
at Kitchener, Ont., according to n statement made by the
president, T. H. Reider, is now in excess of 100 tires per
day, and the output is expected to reach 400 tires per day

August 1st. The company is confining its operations for

time being to the sizes used by 90 per cent. of the car
owners of Canada, The product is being distributed

, through-
t the country by the sales organization of the Ames-Hol-

g

den-
the trade.

3 iy

b

MecCready Co., who report an encournging reception by

Work on the reopening of the mines formerly operated
by J. T. Burchell at Gardiner, N.S., has been commenced by
the Dominion Coal Co. Operations at the old Lingan mines
in Nova Scotia will also be resumed by tne company.

According to the statement of H. S. Munroe, recently
appointed manager of the Granby Consolidated Mining and
Smelting Co., a more progressive policy, as far as the com-
pany’'s coal holdings at Cassidy, on Vancouver Island, B.C,
and its copper mining operations at Anyox are concerned,
will be pursued in the future. Changes made in the coke
and by-product plant at Anyox makes Cassidy coal more
available than ever for the purposes for which the plant was
constructed, and the position of the company in becoming
independent for its coke supply in smelting operations has
become greatly strengthened. Mr. Munro is optimistic over
the future of copper in British Columbia, and has announced
also that the company will be in the market for all the cuper-
iferous and silicious ores possible to handle tributary to
Anyox. If necessary, smelter equipment will be augmented
to care for all tonnage that may present itself.

A large American pottery concern has purchased the
Raymord Pottery in Montreal East, with the intention of
enlargement. The property consists of two kilns in addi-
tion to a good-sized plant. About $100,000 was the purchase
price.
Robertson and Bros., Montreal, have contracted to build
a factory on St. Patrick Street, Montreal, for the Colonial
Wire Manufacturing Co., at $7,500.

Salmon canners of Vancouver, B.C., are organizing a
syndicate to build a salmon warehouse near the government
dockyard at a cost of $100,000.

J. C. McLennan, professor of physics, Toronto Univer-
sity, is in London, Eng., arranging with the British admir-
alty for the installation of a plant in Canada for the pro-
duction of helium gas, a sulstitute for the more expensive
hydrogen, for inflating airships and balloons.

Work on the new mill of the Brompton Pulp and Paper
Co., at East Angus, Que., has been commenced.

Chemiecal Products

Ontario Smelters and Refiners, Ltd., announce that they
have revived the Welland, Ont., plant and completed the
changes made necessary by their different processes, in the
machinery and chemical way, so that their production of
chemieals and mineral oxides would be very much stimulated
from now on. & dew

Lately the company purchased the modern plant of the
Metals Chemical, Ltd.,, at Welland, Ont. The latter company
has been specializing in the recovery of all the valuable
elements already shown as present in the ores mined at
Cobalt. Its plant, however, has since been altered and im-
proved in several respects. The Chippawa plant of the
Ontario Smelters and Refiners will also be kept in active

commission at full capacity, and combined these plants will |

be able to fully meet the new conditions which have arisen
in the smelting and refiining industry. They will turn out

lurge quantities of metallic cobalt, also the oxides of cobalt
, copper bismuth, arsenic, insect-.

and nickel, with anti
icide and weed killer. company also controls and op-
erates the Ogistoh Silver Mines, which furnish much of the

raw material treated in its two smelting plants.

Messrs. Watt and Watt, stock brokers, Dominion Bank
Building, Toronto, have announced the opening of their Ham-
ilton, Ont., office at 8 Main § under the management of

R \

C. B. Montizambert. .
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The Imperial
Guarantee and Accident

Insurance Company
of Canada

Head Office, 46 KING ST. WEST, TORONTO, ONT.
IMPERIAL PROTECTION

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

A STRONG CANADIAN COMPANY
Paid up Capital - - - $200,000.00
Authorized Capital $1,000,000.00
Subscribed Capital $1,000,000.00
Government Deposits - $111,000.00

GUARANTEE AND

L 0 N D 0 ACCIDENT COY., Limited

Head Office for Canada - Toronto

Employers' Liability, Elevator, Contract, Personal Accident, Fidelity
Guarantee, Internal Revenue, Sickness, Court Bonds,
Teams and Automobile.

AND FIRE INSURANCE

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

T. B. REDDING, Secretary

Canada Security Assurance Company
HAIL — FIRE — AUTOMOBILE

CALGARY . - ALBERTA

CANADIAN STRONG PROGRESSIVE

Broausin OoLONIAL,

FARE: |N3URANCE COMBANY
Moxagmat,

FIRE INSURANCE
AT TARIFF RATES

British Northwestern Fire

Insurance Company

Head Office sles TORONTO
. BEowarp BrROWN, J. H. RippEL, E. C. G. JOHNSON,
- 3o President, Managing Director. Secretary.

F. K. FOSTER, i
Winnipeg, General Agent for Western Provinces,

h licies of this Company are guaranteed I'Jvaugle,
gu: a‘::ilg:itinh Dominions Insurance Company, Limited, ot

London, England.
ASSETS EXCEED $93,000,000

Applications for agencies are cordially inviled.

President—H. B Atkins. M.L.A. 2nd Vice-President—R. J. Rollis

Vice-President—H. E.Pearson Treasurer—dJ, L. Brown

50-50 Mutual Hail Insurance Society
Head Office DIDSBURY, Alberta

OWNED AND OPERATED BY THE FARMERS
PARKER R. REED, Secy.-Mgr.

THE NORTH EMPIRE FIRE INSURANCE C:

HEAD OFFICE WINNIFPEG, MAN.
Toronto Office: 218 Confederation Life Bldg.
J. E. HOUNSOM, Manager

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

Merchants Casualty Co.

Head Office: Winnipeg, Man.

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

SALESMEN NOTE!

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

Covers over 2,500 different disea<es.

Pays for Life if disabled through Accident or
Iliness. .

Fifty per cent. extra if confined to hospital.

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 ENCLAND

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

/ ion to the above there is the further Guaranteeof the Commercial
= {?x‘ﬁnurnnce Comp iny, Limited, whose funds exceed $209,000,000

1 . Head Office :—Canadian Branch
COMMERCIAL UNION BUILDING, MONTREAL
: W. 8. JoPLING. Manager
Toronto Office—60 KING STREET WEST

Joxes & Procror Bros., LimiTep, Agents

s

Automobile--1920--Season

Policies to cover ANY or ALL motoring risks

ATTRACTIVE AGENCY CONTRACTS

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




NEW INCORPORATIONS
Nanoose-Wellington Collieries, Ltd., $3,000,000—Peace River
Western 0il Co., Ltd., $3,000,000

THE following is a list of companies recentb"incormrnted
under Dominion and provinecial charter, with the head

office and the authorized capital:—

Richmond Hill, Ont.—H. J. Mills, Ltd., §40,000.

Essex, Ont.—Essex Brick Works, Ltd.,, $25,000.

Nelson, B.C.—Perrier Gold Mines, Ltd., $250,000.

Hamilton, Ont.—Greens, Hamilton, Ltd., $250,000.

Hope, B.C.—Kawkawa Lumber Co., Ltd., $25,000.

Galt, Ont.—The Yale Shoe Mfg. Co., Ltd., $40,000

Ford City, Ont.—Wolf Point Land Co., Ltd., $40,000.

Blackie, Alta.—Blackie Fair Association, Ltd., $10,000.

Drumheller, Alta.—The Lion Collieries, Ltd., $250,000.

Durham, Ont.—The Durham Chemical Co., Ltd., $25,000.

Stettler, Alta.—Dunlop Manufacturing Co,, Ltd., $10,000.

Rossington, Alta.—Rossington Produce Co., Ltd., $20,000.

Stratford, Ont.—The Stratford Housing Co., Ltd., $40,000,

Brantford, Ont.—Alfred Patterson Candy Co., Ltd., $75,-
000.
Grant, B.C.—Manoose-Wellington Collieries, Ltd., $3,000,-

Ste. Rose du Lac, Man.—The Ste. Rose Flour Mills, Ltd.,
$40,000,

Tofield, Alta.—The Tofield Farmers' Supply Co., Ltd,
$20,000.
e Coldstream, B.C.—Coldstream Fruitpickers’ Camp, Ltd.,
" $10,000,

Sarnia, Ont.—The Home Building Association, Ltd.,
‘lm'm.

Ingersoll, Ont.—The Griffin Shoe Co., of Ingersoll, Ltd.,

l’e;ce River, Alta.—Peace River Western Oil Co., Ltd,

$3,000,000.
; Banfl, Alta.—Rocky Mountain Aviation Transport Co.,

Litd., $25,000.
Kingston, Ont.—The Kingston Smelting and Refining Co.,

Ltd., $1,000,000.
'Lnnlutou, Ont.—Canadian Tobacco Growers' * Co-

operative Co., Ltd., $250,000.
Calgary, Alta—Western Credit (Bonded), Ltd., $25,000;

- H. H, Reid Co., Ltd., $20,000.

London, Ont.—Instant Heat Co., $50,000; Canada Vulean-
jzer and Equipment Co,, Ltd., $70,000.

Vernon, B.C.—O0.U.G. Fruit Products, Ltd., $100,000;
Cherry Creek Hydraulie, Ltd., $20,000.

Windsor, Ont.—Public Drug Co., Ltd., $40,000; Woollatt
& Loveridge, Ltd., $560,000; Courseys, Ltd., $40,000.

Victorin, B.C.—The Orpheus Phonograph Co,, Ltd., $10,-
000; Monmouth, Ltd., $500,000; Direct Supply Association,
Ltd., $100,000; the Autoservice Co., of British Columbia, Ltd.,
$100,000; Island Meat Co., Ltd., $20,000.

Edmonton, Alta.—Joe Driscoll, Ltd., $20,000; Edmonton
Baseball, Ltd., $20,000; Masse Electrie Co., Ltd, $20,000;
Kemp Drug Co., Ltd., $10,000; Curtis and Oxford Machine
Co., Ltd., $20,000; Alberta Fish Co., Ltd,, $50,000,

Winnipeg, Man~The Canadian Mining and Development
Co., Ltd,, $60,000; Canada Oil and Gas Co., Ltd., $100,000;
Nott and Dempsey, Ltd,, $10,000; La Librairie Keroack, Ltd,
$20,000; Red River Poultry Farms, Ltd., $60,000; the Head-
kingly Country Club, $30,000; Canada Fibre Products, Ltd.,
$1,000,000; W. E. Tosback Co., Ltd,, $20,000; West End Labor
Hall Co., Ltd., $20,000. :

y Vancouver, B.C.—Straits Cedars, Ltd., $25000; Palmer
Owen Logging Co., Ltd, $200,000; the Metropolitan Club,
Ltd., $10,000; Lucky Strike Silver Mines, Ltd., $1,000,000;
Polychrome Cement Brick and Tile Co., Ltd., $20,000; Ocean
Park, Ltd., $20,000; Wells Pass Trading Co., Ltd., $26,000;

: m mm.: 1d., ;:2:;)00: thlc‘t*;‘ﬂty-!ouuh Club Co.,

., $10,000; Acetate ucts, + $250,000; Whitney-

- Morton and Co., Ltd., $100,000. -

- Toronto, Ont.—Dominion Brass Products, Ltd., $40,000;

~ the Roden Social Club, Ltd., $40,000; Bedford Park Floral

&

THE MONETARY TIMES

i 3 ‘ RO

Volume 65.

Lo, $250,000; Cerebos of Canada, Ltd., $40,000; Autostrop
Safety Razor Co., Ltd., $1,500,000; Wells and Newton, Ltd,,
20,000; Kitty Grey, Ltd., $50,000; Standard Silk Shades,
Ltd., $40,000; Kaministiqua Pulp and Paper Co., Ltd., $1,-
000,000, McKay-Munro, Ltd., $10,000; J. H. Edmunds Co.,
L}d.. $100,000; the Mason Tire and Rubber Co., Ltd., $10,000;
York Brick and Building Co., Ltd., $100,000; Hamilton B.
Wills and Co., Ltd., $1,000,000; Salisbury Manufacturing Co.,
Ltd., $40,000; Lines and Co., Ltd., $50,000; the Toronto Com-
puting Scale Co., Ltd., $200,000; Raco Investments, Ltd.,
$250,000; Maxwell, Burn and Co., Ltd., $40,000; Mutual Agency,
Ltd., $75,000; the Provincial Bond Co., Ltd., $40,000; Sentinel
Publishing Co., Ltd., $100,000.

ORGANIZATION OF CENTRAL TRUST CO.

A general organization meeting of the Central Trust
Co. of Canada was held at Moncton, N.B., on June 22. The
company expects to have its office open in Moncton some
time in August. At the meeting, H. M. Wood, of Sackville,
N.B., was elected president; Hon. C. W. Robinson, of Mone-
ton, J. D. Palmer, of Fredericton and R. C. Tait, of Shediac,
N.B., vice-presidents. The * following directors, all New
Brunswick men, were also elected:—

A. E. Trites, Salisbury; C. W. Fawecett, Sackville, N.B.;
W. F. Ferguson, E. A. Reilly, F. R. Sumner, J. A. Marven,
Reid McManus, A. C. Chapman, Moncton; Fred. McGee, Port
Elgin; Wm. L. Carr, Woodstock; E. H. Sinclair, New Castle;
Angus McLean, Bathurst; William 8. Richards, Campbell-
ton; P. G. Mahoney, Melrose; Hon. J. E. Hetherington, Cody,

INCREASE IN TELEGRAPH RATES

Increased rates on commercial telegraph messages
throughout Canada went into effect on June 14th, 1920.
The order of the Canadian Railway Commission directing
that tariffs become effective “not earlier than June 14”
states that the new rates have been checked and scaled by
the commission’s traffic department and some slight changes
made in the arbitrary scaling suggested in the board’s re-
cent judgment on the subject. That judgment granted in-

creases which averaged thirty-two per cent. on traffic in

castern Canada and twenty per cent. in western Canada,
with a special provision of an arbitrary twenty-five per
cent, on the transcontinental $1 flat rates. The commis-
sion's current ruling states that the rates as finally checked
and scaled “are not, in the average, in excess of the increased
b:;h. as provided for under rule three” of the previous
order,

TRUST AND LOAN COMPANY OF CANADA

The annual meeting of the Trust and Loan Co. of Can-
ada was held in London, Eng., on June 24th, when the report
for the twelve months ended March 31st and the financial

statement at the end of that period were submitted to the.

sharcholdérs, Net profits for the year amounted to £118,575,
an increase over the 1919 showing of £8,513. Investments
in Canada as at March 31st, last, aggregated $13,757832,
a gain over the value of those shown in the previous state-

.ment of $170954. At the end of the company's fiscal year.

in 1914, investments in the Dominion. totalled $17,117,000,
indieating that the prosperity in agricultural districts had
resulted in considerable liquidaton of mortgages.

Although the increase in the demand for fresh money
since the conclusion of hostilities has been substantial, ex-
change difficulties have, in all probability, affected the send-
ing out of Canada of funds from England, the slight gain
recorded in the company's statement would seem to point
to the fact that money will be forthcoming from that quarter
on the resumption of more normal conditions.

In his report to the shareholders, the president, Lieut.-
Col. the Hon. Sidney Peel, D.S.0., M.P;, referred to the recent
capital reorganization of the company, and to the fact that

the Canadian commissioner, John Campbell, of Winnipeg,
was elected a member of the board during the year. 3
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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 : : TORONTO

STRIDING AHEAD

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

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

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

Address E. ]. Harvey, Supervisor of Agencies

North American Life Assurance Company
"*SOLID AS THE CONTINENT"
HOME OFFICE - TORONTO, ONT

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 - - . 3.458.,939.00
Total Premium Income 109,586.03
Policy Reserves - Rk - 211,497.00
Admitted Assets . - . - 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.

SUCCESS IN LIFE INSURANCE

anship depends $0 much upon the service rendered that we have
m;‘l::!“::o:r f«lo‘;c.ln : “Greater Nervice to I'ollryho!dern." We have a few
desirable positions for good sales men who will study thglr clic‘nts‘be.\l interests,
and co-operate with the Company. Every assistance, financial and otherwise,
given earnest, hard workers. to make good. = Apply with reference s, stating ex-
perience, etc., to 8. 8. WEAVER, Eastern Superintendent, at Head Oflice.

THE CONTINENTAL LIFE INSURANCE CO.

Head Office - - TORONTO, ONTARIO

ENDOWMENTS AT LIFE RATES

ISSUED ONLY BY

THE LONDON LIFE INSURANCE CO.
Head Office .. LONDON, CANADA

Profit Results in this Company 7O7, better than Estimates.
POLICIES  GNOD AS GOLD."

1870 - OUR GOLDEN JUBILEE
Mutual in Principle: Mutual in Practice

nded every step in the march of the Mutual from
campaign in 1870 down to the present, and much
:n due to the practice of the principle of mutuality
allranksuf the ever-increasing army. Obstacles
ilties overcome and a long succession of vic-
tories achie peration, the most vita) force in the world.
The objective of the Mutual Life of Canada since its organization in
1869 has been “to furnish the largest amount of genuine Life insurance at
the lowest possible net cost.”” This objective has been attained as
actual results clearly show. The limited number of lapses inditates
a membership of satisfied policyholders while the rapidly expanding
business reveals the growing popularity of the company. Join our vie-

torious march, BE A MUTUALIST!

The Mutual Life Assurance Co. of Canada

Waterloo Ontario
Charles Ruby, General Manager.

1920

Prosperity
the opening of its |
of that success |
which has chara
have been r )

Hume Cronyn, M.P., President.

Life Insurance

is an alliance of far-seeing men against
misfortune. Few of the prudent are outside
that alliance.

Are you?

Life Insurance at lowest cost and with
highest returns is available in

THE GREAT-WEST LIFE ASSURANCE COMPANY

HEAD OFFICE DEPT."P" WINNIPEG

The Western Empire

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

Braxcu OPFICES

SASKATOON CALGARY EDMONTON VANCOUVER

WHEN TESTED ON A BASIS OF PER-
ST*B"O—EQ CENTAGE of ASSETS to LIABILITIES

PROGRESSIVE THE NORTHWESTERN STANDS

AMONG THE STRONGEST LIFE

AGGRESSIVE | COMPANIES ON THE CONTINENT
w: NORTHWESTERN lel.':. ,

INME OFFICE BUILDE === DONALD ST, WINI

Great North Insurance Co.

Head Office, 1LO.O.F. BLOCK, CALGARY, ALBERTA

THE COMPANY WITH A RECORD

OFFICERS
President and Manager w.  W.,J. WALKER, Esq.
Ist Vice-President . J. K. MCINNIS, Esq.

2nd Vice-President, Honw. ALEX.C. RUTHERFORD, K.C.
i 3rd Vice-President ... HoON.P,E.LESSARD, M.L.A.
! Secretary J. T, NORTH, Esq.

AUDITORS
Edwards, Morgan & Co. « Calgary

DIRECTORS
Hon, Alex, C. Ruther- Edward J. Fream,
ford, ®.C., B.A., Esq.
LL.D., B.C.L. J. K. Mclnnis.
Hon, P. E. Lessard, W. J. Walker, Esq,

M.L-A. Geo, H. 4
P. A. Walker, ™ L.A, LL.B, Yoeat L.
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News of Municipal Finance

Greater Winnipeg Water District Assets—Middlesex County Reduces Tax Rate—Bank
Urges York County to Discontinue Road Construction Because of Stringent Money
Market—Calgary Increases Street Railway Fares—Walkerville Tax Rate Increased

Harriston, Ont.—Tax rate for this year has been fixed
at 46 mills.

Winnipeg, Man.—The city council has passed estimates
totalling $6,490,461 and a tax rate of 22.5 mills, as compared
with 23 mills last year.

Hamilton, Ont.—Appeals against the city's assessment
resulted in the following reductions: Buildings, $21,360; in-
comes, $6,620; land, $4,5650.

Lindsay, Ont.—Tax rate this year has been reduced from
41 mills to 38 mills. This reduced rate takes care of a $5,000
deficit, as well as increased school estimates and salaries.

Charlottetown, P.E.I.—Estimates of the city for the cur-
rent year give a surplus of $404, expenditures being $138,532
and revenue $1389036. The municipal tax will contribute
$115,886,

Walkerville, Ont.—Total tax rate for 1920 is 32 mills,
an increase of 4% mills, which advance is caused from the
increased estimates for school purposes of practically 4 mills,
and in the general rate, a % mill.

Fort William, Ont.—The city council has voted to in-
crease the fares on the municipal street railway to seven
cents from five cents. It is expected that the increase will
help to overcome an annual deficit of $60,000.

Greater' Winnipeg Water District, Man—The auditor's
report of the District for the year ended December 31st, 1019,
shows assets as follows: Aqueduct proper, $13,604,452; rail-
road and equipment, $1,694,609; telephone system, $33,620;
gravel pits and rock quarries, $97,185; picnic grounds, $1,184;
sungdry buildings and equipments, $116,828; original survey
and charter, $125,912; outstanding water levy, 1918.10, $988 -
564; outstanding water charges, $28,102. :

Bonded indebtedness of the District is shown to be §$14,-
204,688, The total liabilities of the Distriet, inclusive of the
amount overdrawn on the District account, amounts to $16,-
887,671, Land purchased by the District on which the aque-
duct and railroad has been built has cost $314,932,

Calgary, Alta—City commissioners have decided to in-
crense fares to 10 cents, single fare, or two tickets for 156
cents, four tickets for a quarter and twenty tickets for §1.
The present rate is 5 cents for a single ticket, or five tickets
for 26 cents and twenty-two tickets for $1. The rate for
children, which is now eight tickets for 25 cents, will not
be changed. Increases in operation, including $123,000 for
wages and $38,000 for depreciation fund, to be set aside for
further deprecintion on the basis that was used prior to the
war, are the reasons for the advance in fare rate.

York County, Ont.—Treasurer D, J, MacDonald has sub.
mitted estimated expenditures as follows: For general pur-
poses, $111,376; industrial home, $27,000; court house deben.
tures and interest, $4,8756; road improvement and interest,
$20,812; road improvement and construction, $130,000; road
improvement and maintenance, $16,000; reduction road im.
provement indebtedness, $62,000; road improvement interest
charges, $18,000; total, $420,060,

The Canadian Bank of Commerce, in a letter to the
financial committee of the county, urges the discontinuation

‘ . of all highway construction which is not of vital necessity

on account of the stringency in the money market. The letter
points out that the county’s borrowings amounted to §288,350
last year, but that the amount was $450,006 this year. The
inerense was explained by the treasurer, who stated that the

government had not paid its share toward the maintenance
- of highways, and was not likely to do so until the roads have

been inspected in the fall. The government will be asked

. 80 pay at-an early date, which'will mean & saving of $2,000
“ per month to the county in interest.

Alta.—Tax arrears amounting to “N.OOO

~ Edmonton, y
hﬂc been paid into the city assessor's office since January

»

1st, according to an announcement by Assessor Walker, and
is apart from the $1,500,000 of current taxes paid during the
May discount period.

The report shows that throughout the first six months
of this year there has been a steady payment of arrears.
These back payments were for 1919, as well as previous
years. By months, the payments were as follows: January,
$124,000; February, $62,000; March, $75,000; April, $46,000;
May, $51,000; June 1st to 24th, $50,000. After July 1st all
property in arrears at December 31st, 1919, will be placed
in the tax sale list and the assessor's staff will commence
the preparation of it. It is expected that the sale will not
be held earlier than October, and possibly next November.

Middlesex County, Ont.—An amendment to a previous
by-law cuts one mill off the tax rate this year, which has
now been set at 6.83 mills. Councillor Grieve was the only
one to voice an objection, the question being whether the rate
should be based on the treasurer’s estimates, which showed
a deficit of $20,000, or struck on the auditor’s report, which
showed a balance of $24,000 on hand.

In speaking to the council, Mrs. T. E. Robson, county
treasurer, reviewed the finances as far back as 1913, and
pointed out that up until 1913 the county had been raising
sufficient revenue each year to carry on the business of the
county without resorting to borrowing. Since that time the
estimates had been cut in various ways, with the result that
it was necessary every year to borrow from the bank.  She
pointed out that by doing business in this way the county
was every year paying out $7,000 in interest. In connection
with the $20,000 deficit, Mrs. Robson declared that she could
not say from where it originated as this had been lost track
of in the necessary renewal of notes. The balance of $24,000
was actually in the bank when the audit was made, but she
pointed out that there was $80,000 in notes against this at
the time. She thought that the rate should be eight mills
in order that the county might finance throughout the year
without resorting to borrowing, and declared that if the esti-
mates were to be cut so that borrowing was necessary, that
in the next ten years, with the same tactics, the county would
pay out $70,000 in interest on notes for current revenue.

Macleod, Alta.—At an informal meeting of the pro-
vincial finance commission, bondholders and town represen-
tatives at Calgary last week, the tax rate was discussed, and
it is likely that a 66-mill rate will prevail this year. The
matter of a current rate of taxation for the town was care-
fully gone into. The bondholders asked that a 75-mill rate
be applied to Macleod, while Mr. Mercer, manager of the
Bank of Commerce, in W, Macleod, who appeared on behalf
of the bank, spoke of a 70-mill rate. Mr.J, L. Fawcett, mayor
of Macleod, submitted that a 60-mill gate of taxation, without
providing for the sinking fund, would be more applicable.
After a long discussion n compromise was effected between
the parties interested, and all agreed on the application of
a 66-mill rate. This decision will be laid before the financial
commission when it meets, and will in all probability be
adopted. The view expressed by town officials and those best
qualified to judge of local conditions is that the levying of
the 66-mill rate will be in the best -interests of both the
town and their bondholders.

Both the bondholders’ representatives and the commis-
sion were satisfied that there has been no mismanagement
of town affairs, and that the present conditions were due
wholly to unavoidable circumstances. The town of Macleod
has paid its way in the past, and not only the commission,
but the leading financial men who are interested in its muni-
cipal affairs, were satisfied that those affairs were being
conducted in a safe and sane way, and that the creditors of
the town would be fully protected under the new taxation. '
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J. F. STEWART T. K. McNAIR

Dominion of Canada
Guaranteeing Grand Trunk Pacific

3% Bonds

Maturing January Ist, 1962
Interest payable January and July
Principal and Interest payable in Canada and N.Y.
Price on Application
J. F. STEWART & CO.

Canadian Government and Municipal Securities
1068 BAY STREET, TORONTO, CANADA

Telephones : Adelaide 714715

= (OMPANY

INVESTMENT BANKERS

CANADIAN GOVERNMENT
AND MUNICIPAL BONDS

HIGH GRADE INDUSTRIAL
SECURITIES

12 KING ST. EAST TORONTO

NEW ISSUE we Offer $400,000

DOMINION CHOCOLATE COMPANY, LIMITED |
TORONTO !
(Successors to the Hooton Chocolate Co., Limited)

87, Cumulative Sinking Fund Preferred Shares
Dividends payable 1st December and-1st June at Par in Toronto,
Montreal or New York at option of Owner.

The 8% dividend on the Preferred Stock for the balance of this year

has already been earned, |
The estimated net earnings for the present year are $160,000, being
| four times the Preferred Dividend, and showing over 12% on the Com- |

mon Stock.
PRICE : $100 per share, carrying 30% bonus of Common Stock.

Full particulars and prospectus gladly sent on request.

IT. S. G. PEPLER & CO.
INVESTMENT BROKERS i
ROYAL BANK BUILDING, TORONTO

|

CANADIAN

GOVERNMENT, PROVINCIAL,
MUNICIPAL & CORPORATION

BONDS FOR INVESTMENT

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

Dominion Textile Company

Limited

Manufacturers of

Cotton Fabrics

Montreal Toronto  Winnipeg

$100,000

County of Renfrew, Ontario
122 Coupon Gold Bonds

Due 1921-1940
Denominations $1,000, and odd amounts

Price: Rate to Yield 6.20%

- C. H. BURGESS & CO.

14 King Street East -  Toronto

THE DOMINION OF CANADA
| GUARANTEE & ACCIDENT INS. CO.

Accident Insursnce Sickness Insurance Plate Glass Insurance

Burglary Insurance  Automobile Insurance  Guarantee Bonds

The Oldest and Strongest Canadian Accident Insurance Company
YTerento Montreal Winnipeg Calgary VYancouver

WE BUY WE SELL

Chauvin, Allsopp & Company, Limited
FARM LANDS

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

IRON MINE
FOR SALE

~ in the — .

COUNTY OF RENFREW
Near Perth

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

THE TORONTO GENERAL TRUSTS
CORPORATION

COR. BAY and MELINDA STS. - TORONTO

i
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Government and Municipal Bond Market

Good Volume of Municipal Securities Taken Up During Past Week —Irrigation
Bonds Will Be Ready For Market Shortly—Vancouver Ratepayers Defeat Money
By-Laws Totalling Nearly A Million and a Half —F inancing Toronto Harbour Work

ISTS of July government and municipal offerings reflect
in an accurate manner the position of the bond Market
at .the present time. There does not appear to have been
any material change during the past month, the trend of
prices being neither up nor down, even though the velume
of new issues has been considerable. It is interesting to
note, however, the change since the beginning of the year.
Ontario cities are now selling to yield from 6.10 to 6% per
cent., according to the grade of the security, as compared with
5% to 6 per cent., in January. Western municipal, school
and telephone debentures are presently offered to yield from
6.60 to 7% per cent., as compared with 6.40 to 6% per cent.,
six months ago. The yield on provincial securities has also
been raised considerably, being around 6 per cent. now, as
compared with between 514 and 580 at the beginning of
the year.

Speaking of the prices at the present time, Messrs.
Wood, Gundy and Co. say in their monthly pamphlet: “Low
prices do not in any way reflect upon the security behind
the bonds. On the contrary, owing to heavy interest rates,
which it is now necessary to pay, Canadian provinces and
municipalities are restricting their expenditures as far as
possible, Consequently, there is a probability of a shortage
of these bonds, which should result in a strengthening ten-
dency in the market.”

Irrigation Bonds

Premier Stewart, of Alberta, has promised prompt ac-
tion in connection with the irrigation projects in the south
to a delegation last week, as provided by legislation, He
has stated that bonds of the Lethbridge Northern district
would be prepared at once, and would be ready for the mar-
ket in about thirty days.
 “There will be no further delay in the matter,” said Mr.

Stewart. “The preparation of the bonds has been held up
for'a little because of the inclusion of new areas, but this

has now been settled, and we shall proceed at once in strict

‘ accordance with the termos laid down by the legislation,

The offer of the bonds will not be confined to the Warren
Construction Co., but will be free from restrictions of all
kinds. We shall in the meantime look around for likely in.
vestors. The market is tight, to be sure, but a good

people are interested in this kind of security, and we shall
do our best to make a good sale.” e

Coming Olcﬂnn

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

~ Township of Emily, Ont.—Tenders will be received until

~July 10, 1920, for the purchase of $20,800 § per cent. 10.

Fid

' Tenders
Borrower., Amount. Rate %. Maturity, - close. |
Neelon and Garson .

Townships, Ont. .. § 10,000 6  20-instal. = July 8
Sudbury, Ont. ...... 167004 5&6 Various  July 8
St. Chrysostome, Que. 7000 6  10-yr.der. July B
Swan River, Man, . 58,000 6.  80-instal. July 6
North Sydney, N.S. 181000 ¢ 20.years  July 9
Emily Tp., Ont. .... 20800 6  10-instal. July 10
Hawkesbury, Ont. .. 179,000 6  Various July 12
" Kenora, Ont. ;..,.., 7682026 6% &7 Various  ........
~ Capreol, Ont. ....... 17000 6 10& 20inst. July 24
9000 7  10-years July 26

2

instalment debentures, the proceeds to be used for the muni-
cipal telephone system. R. J. Grandy, clerk; Omemee, Ont.

Trail, B.C.—Tenders will be received until July 26th,
1920, for the purchase of $9,000 7 -per cent. 10-year deben-
tures. (See announcement elsewhere in this issue.)

Capreol, Ont.—Tenders will be received until July 24th,
1920, for the purchase of $5,000 6 per cent. 10-instalment fire
equipment debentures and $12,000 6 per cent. 20-instalment
electric light debentures. (See announcement elsewhere in
this issue,)

Hawkesbury, Ont.—Tenders will be received until July
12, 1920, for the purchase of. $95,000 & per cent., 20-instal-
ment road debentures, $65,000 6 per cent., waterworks and

sewer extension 30-instalment debentures and £19,000 6 per

cent. 6-instalment bonus debentures. Eug. Paquette.

North Sydney, N.S.—The town is receiving tenders until
July 9, 1920, for $131,000 6 per cent. 20-year debentures as
follows: $50,000 for town hall; $20,000 for fire equipment;
$25,000 for streets; $3,000 for right-of-way loan; $12,500
for sewer extension; $12500 for waterworks; $8,000 for re-
tiring debentures. Town clerk.

Kenora, Ont.—Tenders are being asked on the following
debentures: $10,000 7 per cent. 15-instalment, electric ex-
tension; $25,000 7 per cent. 20-instalment, public improve-
ment; §7,755.38 7 per cent. 20-instalment, local improvement;
$20,000 7 per cent. 20-year sinking fund debentures, for
waterworks; $13,664.87 6% per cent. sinking fund bonds, due®
1953, for debt consolidation. No special date is set.

Debenture Notes

Islington, Ont.—Etobicoke Township intends to raise
$30,000 for a new school. ‘

Kitchener, Ont.—The Separate School Board plans the
raising of $75,000 for a new school.

Louise, Man.—Voting at Crystal City, Man., was in favor
of borrowing $8,000 for a skating rink at Louise.

Amherst, N.S.—At the cost of $40,000, the town council
plans the erection of an addition to municipal hospital.

Moncton, N.B.—The city has practicaily decided upon
A paving program this summer involving an expenditure of
between $175,000 to $200,000.

Yorkton, S.D., Sask.—Messrs. Harris, Read and Co,,
Regina, were given on June 26, a 15-day option on $85,000 7
per cent. 20-instalment debentures. :

East Kildonan, Man.—Messrs. Strang and Snowden, of
Winnipeg, have secured an option on $150,000 6 per cent. 30-
year serial bonds of the school board at 90.25.

Oshawa, Ont.—Ratepayers have voted in favor of is.
suing debentures to the amount of $250,000 for waterworks
purposes. A bridge money by-law has also been passed.

Kingston, Ont.—No more permanent paving will be done
this year after the present works are completed, in order
to keep the increase in the debenture debt down to a mini-
mum, . :
Sudbury, Ont.—A by-law has been passed by ratepayers
authorizing the expenditure of $27,000 on new water mains,

Delta, B.C.—Munijcipal council proposes to expend $100,-

(000 on paving Delta Rd.

Melita, Man—The hospital debenture by-law has been
defeated by all districts except Melita. The proposed hos-
pital area under the by-law, covered the municipalities of
Arthur, Edward, part of Albert and Melita.

Regina, Sask—The city council will be asked to issue
bonds to finance arrears of school taxes assessed against
property for which the city is securing title.under the ar-
rears of taxes proceedings. g
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York Township, Ont.—Township council has passed by-
laws authorizing the raising of $67,000 for school purposes.

York County, Ont.—The sums of $430,000 for comstruc-
tion of highways and $453,000 for the maintenance of roads
and bridges in the county, are to be raised by debentures.

Essex Border Utilities, Ont.—All tenders on the $117,615
6 per cent. 28-instalment debenture issue were turned down.
It is understood that the commission will change the act
authorizing the issue and make another offering.

Vancouver, B.C.—Eight money by-laws totalling $1,425,-
000 have been defeated as follows: Street improvement,
$150,000; waterworks, $120,000; maternity hospital, $500,000;
isolation hospital, $350,000;" new schools, $60,000; equipment,
£15,000; repairs, $80,000; technical school, $150,000.

Niagara Falls, Ont.—Two by-laws will be voted on by
the people of Niagara Falls, July 26, one to raise $28,000 for
the purchase and equipment of a civic scheme of parks and
playgrounds, and one to guarantee the bonds of a local com-
pany to the extent of $80,000, for the erection of a tenement
factory building.

Bond Sales

North Battleford, Sask.—Citizens were recently invited
for the first time to subscribe to an issue of $30,000 3-year
7 per cent. treasury notes, and the loan was oversubscribed
by 10 per cent. The proceeds of the loan are for the purpose
of installing new boilers in the power plant.
Three Rivers, Que.—The city has sold to Versailles,
Vidricaire and Boulais $277,000 5% per cent. bonds, dated
November 1, 1919, and due in 10 years, at 93.26. The $80,-
000 6 per cent. 30-year bonds and $6,000 5 per cent. 10-year
bonds have not been sold.
Brandon S.D., Man.—Messrs. A. E. Ames and Co. have
purchased privately $50,000 5 per cent. 30-year debentures.
Pipestone, Man.—The municipality has sold to Harris,
Read and Co., Regina, $80,000 6% per cent. 20-year deben-
tures at 86 and $13,000 5% per cent. 30-instalment deben-
tures at 89.
St. John, N.B.—It is understood that tenders on the
" $100,000 ¢ per cent. 10-year debentures, issued in payment
R for the nurses’ home, were rejected, and thatithe bonds
B o were sold to a local syndicate headed by J. M. Robinson and
5 Sons at 98, at which price the city paid slightly more than
634 per cent. for its money.
7 Brantford, Ont.—During the past month or two, Brant-
"= | ford has successfully disposed of its bonds to the amount

| of more than $300,000 to local citizons, and on much more
i favorable terms than could have been secured through the

usual channels. City Treasurer Bunnell informs The Mone-
“ 5 tary Times that there is still $250,000 undisposed and that
5 he intends to try the loeal market with a further issue
fore making public offering. .
£ Chatham, Ont.—Messrs, Wood, Gundy and Co. have pur-
- chased $00,000 6 per cent. 30-year hydro-electric debentures
' ' at 9618, which is slightly above the 6% per cent. basis
Only three tenders were received and they Aare;—

5 Wood, Gundgand C8. .......oouisierevnsni 96.18
5 R B AnG and CoO ., . iait . it s 9433
s R..C-Matthaws and: 080, .. il disves 92.50
Toronto Harbor Finances ‘

: Members of the Harbor Board and the Toronto city
council met this week to consider the work done by the
former body. R. Home Smith, for the commission,

the work completed and emphasized the financial conditions
the board had to contend with, past, present and future.
“Financial matters have been difficult during the war,” he said,
“and they have not got easior. In fact they have been harder.”

5 Mr. Smith told the conference that the money realized
from selling the debentures earlier than required for actual
= work had worked out to the advantage of the board. “The

~~ money secured,” said he, “has been placed on deposit with
~atrust and loan company at 4% per cent. There has been

s wince 1013 a lower rate for bonds with a rising pereentage.

~ On a declining market we would have made a
“sale price of our bonds.”

s« on the

‘tries, furnished
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CROP OUTLOOK, CONTINUES GOOD

Ontario and Quebec Enjoy Fine Weather—Small Damage in
West From Blowing and Grasshoppers

UBBEC is promised good crops this year, according to re-
ports s from 40 correspondents of the Provincial
Bureau of Statistics. The main difficulty is a shortage of
labor, as many farm laborers have been drawn to the cities
because of the high wages and short hours obtainable there.
The following is a summary issued by the Ontario De-
partment of Agriculture on June 29th:—“All field crops have
been more or less improved by the rains which have fallen
at intervals during the last three weeks. Fall wheat has
been lengthening in stalk with the recent rains, but is still de-
cidedly below the average in height. The absence of great.
heat during the last week or so has helped the heads to
fill out well, and several representatives express the hope
of a generous yield. Essex, Kent, Elgin and Haldimand
speak of the Hessian fly as causing some trouble. Spring
grains are looking much better than they did earlier in the
season. Essex and Kent report some oat fields as already
beginning to head.

“All hay and pasture crops have picked up wonderfully
with the soaked soil, but timothy and clover will be behind
the average in yield. Norfolk reports some new hay already
on the market, Alfalfa has received the first cut, and is
giving satisfaction, and sweet clover is also said to be turn- -
ing out well. Corn, taking the province over, never looked
better at this date, even though it has been more affected
by insects than in recent years. Potatoes are doing nicely
now, early varieties being in blossom. All roots except
mangels are looking well, but considerable of that crop
had to be resown to turnips. Lanark reports that Canadian-
grown root seed has given good results this season.”

R A et

Western SItiudon, Unchanged

Crop reports from the .west received at Canadian
National Railway headquarters continue to be favorable,
and if conditions keep up at the present rate the west
promises a record crop for this year. Prairie provinces re-
port quite a bit of summer fallowing being done. In Mani-
toba showers come quite regularly, and the hailstorms of
last week did little damage. Shelmouth reports that crops
are ten days ahead of last year, and a twenty per cent. in-
crease in the oat crop this year. In Athabasca 60 per cent.
of the seeding has been done, while the Vermilion sub-
division reports the grain standing 12 inches high, with an
abuhdance of moisture.

P S

EXCHANGE QUOTATIONS

4 —

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

Buyers. Sellers. Counter,

N.Y. funds ......... .. 137-16 pm 13% pm

Mont. funds ....... s - Par Par. % to Yy
Sterling— , :

Demand . ...... s $4.40.60 8460, . L0 5

Cable transfers .... 4.50.25 POONS - R

» Is

New York quotations of exchange on European coun-
by the National City Co., Ltd., as at June
30th, 1920, are as follows (all in cents per unit of foreign
currency): Cable, London, 395%, cheque, London, 394%;
cable, Paris, '8.24, cheque, Paris, 8.23; cable, Italy, 5.94,
cheque, Italy, 593; cheque, Belgium, 8.66; cheque, Swiss,
18.20; cheque, Spain, 16.60; cheque, Holland, 35.70; cheque, .
Denmark, 16.40; cheque, Norway, 16.40; cheque, Sweden,
22.15; cheque, Berlin, 2.64;  cheque, Greece, 13.00; cheque,

Finland, 4.90; cheque, Roumania, 2.50. ®

i

-
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519 Bonds due January, 1953

Pnncip.l and semi-annual interest payable Montreal,
Toronto, Halifax

Denominations $1,000

Price 92.85 and interest yielding 6

Eastern Securities Co., Limited

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

A. J. Pattison Jr. & Co.

Members
Toronto Stock Exchange Montreal Stock Exchange
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Branches—SASKATOON AND CALGARY.

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

GOVERNMENT 1
GUARANTEED  [:, 6:%

MATURING 192]-1940.

THE BOND AND DEBENTURE CORPORATION

OF CANADA, LIMITED

UNION TRUST BUILDING - WINNIPEG

Manitoba Finance Corporation Ltd.

Inyestment Brokers, Financial Agents, Etc.
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
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A.H. Martens & Company

(Members Toronto Stock Bxchange)
ROYAL BANK BUILDING, TORONTO

61 Broadway, Harris Trust Bldg.,
New York, N.Y. Chicago, IlI
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Northern Securities, Limited
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Confidential Advice on British Columbia Investments
WMember of Mortgage and Trust Companies Association of British Columbia

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

P. M. LIDDELL & COMPANY
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Insurance Brokers
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Western Provincial
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Offerings may be telegraphed at our expense

BRITISH AMERICAN BOND
CORPORATION LIMITED

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

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, ihvestors and
public officials consider it an authority in its
field. = Municipalities consider it the logical
medium in which to announce bond offerings.
Write for free specimen copies

THE BOND BUYER

67 Pearl Street New York, N.Y.
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Corporation Securities Market

Quebec Railway Features Uninteresting Sessions on Canadian Exchanges—Noticable
Easing in Prices of Many Stocks and Light Volume of Trading—Bond
Market Also Quiet—Howard Smith Issue Sold—Riordon Offering Over-Subscribed

R the week ended June 29th, there was even less specula-

tive interest in the New York stock market than pre-
viously, business being very dull, and price fluctuations unin-
teresting. Money ruled between 11 and 14 per cent., but
eased to 9 and 7 per cent., because there was no demand for
it at any price. A sharp reduction in the reserves of the last
Federal reserve bank statement is pointed to as explaining
the stringency in the money market. It does not appear as
if there will be any decided change in the character of the
market for some time, but, nevertheless, there is a general
hopeful feeling in some circles. ,

Actions of Canadian stocks for the week ended June 20th,
seem to indicate that the market is entering a period of
summer quietness with a usual easing of some prices. In
Montreal trading was light, with the exception of Quebec

Railway, which furnished a turnover of 13,973 shares. Que- ;

bec Railway has attracted considerable attention during the
past week or two, and the future developments of the com-
pany are being discussed with much interest in influential
circles. It is the general belief that the stock will be placed

on a dividend basis, although what the rate may be is not °

stated. There has also been considerable talk regarding the

amalgamation of the company with the Quebec Public Service

Corporation, which company is controlled by the Shawinigan
Water and Power Company. Atlantic Sugar was a strong
feature, gaining 9 points on sales of 5,280, while National
Breweries was fairly active, the turnover for the week being

R. McLelland, Hamilton and Toronto, is offering subject
to prior sale, 20,000 shares of United Shoe Shops, Ltd., (par
value $10), at par. Net profits of United Shoe Shops, Ltd.,
are more than sufficient to pay 12 per cent., on this present
issue from the operation of the present stores. It is the in-
tention of the company to extend its chain of stores through-
out Canada.

Howard Smith Paper Mills, Ltd., have recently sold to
Nesbitt, Thomson & Co., $450,000 6 per cent., first mortgage
bonds, maturing 1934. These bonds form a part of an issue
of $1,500,000, of which there still remains $250,000 in the
treasury.

Subseription lists on the $8,500,000 8 per cent. cumula-
tive preferred shares of Riordon Co., Ltd., have been closed,
and the issue has been substantially over-subséribed, to the
extent of $1,300,000, it is stated. Of the total allotted, more
than $8,000,000 was subscribed by Canadian investors. The
Royal Securities Corp., were the underwriters. It is under-
stood that the number of applications totalled over two
thousand, a feature of the offering that indicates wide dis-
tribution with a resulting stable market for the new securi-
ties.

Capital Increases

Companies registered under Dominion charters have been
authorized to increase their capital stock as follows:—

Former capital stock Increased to

9,833 shares. Interest in paper stocks, which have domin- Canadian Ammonia Co,, Ltd. .... $ 100,000 $ 250,000

ated the market during the past few weeks, has entirely gone, Benedict-Procter Mfg. Co., Ltd.. 25,000 150,000
# leaving most of those issues weaker, Nicu Steél Corp., Ltd. ........ 200,000 300,000
it

Business in Toronto was also dull, Brazi being the
only issue which furnished a turnover of more 1,000
shares. While there were a few ordinary gains, there was
a noticenble easing in prices of many stocks. Steel of Can-
ada was a feature among the weak issues, selling as low as
76, a drop of 20 points as compared with the previous week.

New Issues Offered

New shares in the two latter cases will have a par value
of §100, while in the former case new shares will have a par

. value of $25,

Under provincial charters the changes are as follows,
the name of the province being indicated: '

Former capital stock Increased to
Bond Hardware Co., Ltd. (On-

X . . fario). . o2 e v te pres s § 100,000  $ 250,000
T Offering of 8 per cent. cumulative preferred participat- Beaver Wood Fibre Co., Ltd. .

- ing shares of Chemical Products, Ltd., is being advertised (Ontario) ..... Frodeloidst 2,000,000 4,000,000
by elsewhere in this issue at par, with a bonus of one share of *Treospriggs Co., Ltd. (Ontario) 20,000 150,000
L common stock, by Messrs. Graham, Sanson and Co., Torento, *Fairbanks Rattray, Ltd. (Mani- .

iﬁ und the Canada Industrial Bond Corporation, Montreal and I S i S nd 10,000 /45,000
X Ottawa, - ) Northland Knitting Co., Ltd. ¢
Y The total authorized issue of preferred is $2,000,000, of (MEIRbobe) . 7 s . i ois 100,000 250,000

which $1,750,000 ix to be fssued. Already large blocks of

- this stock have been disposed of privately and the balance

{s now being publicly offered,

*New shares to have a par value of $25 each, others $100

UNLISTED SECURITIES
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Quotations furnished to The Manetary Times by A. mﬂnﬁ. Jr.. & Co., Toronto

IWeek ended June Wth,

e S— e .

; IFRGNITERNGET TN N A Y = “Bid_| Bid | Ask
Aita, Pag. O'Hm'...c’g'm -:“1- E.',‘:. Can. Woollens. ..., Tf‘?"xu‘“ﬁm 2 N“—-W; "'—"'—?' Peoples R T ]
Ames Holden Tire com.| 880 | 41 ﬁ&:lnhm no:zaJ 83 (900 [LambtonGolt.....cul.’| .| | 818 [South Cam Powerioret] 1 | *h®
g Amer, Sales Bl 49 s "gwood Shi 08l 90,78 | L. m (Ottawa).. .com,! 10 | 12.78 |Sterling Bank . .......... 1o 118
Ly 4 " oai " n gmuuh....-... veiunsl 108 Loan & Saviegs,| 91 vii.  |SterlingCoal. ...... com,| 18.50 | 20.50
el %0 Can. Sugar.com| 47 | e [Manufacturers Life..."| 8.0 & (Toronto & (1924)) b
.28 Davies. William...... 6% 100 Mart | Pulp. . . .com ’ A
E Dom. Paun. & St.., oo 5 z rn&%’ﬁw. &w‘l»’ﬂ .; g wereaf 10 “51“
i [Dom. lmung‘ IO N | 7 (Mo ] & pref 2.5
l:: Duplop Tire.... p:.{ E 97 |National uu.ﬁ.. TR | »“;‘,. - 48
. Tieg: bk 411 R T e B
® MarleAbatiar 8 | 8 [lonuseroy s | o |
64 mum 's‘lu'. ki = S, Stec! A s | | F53
12 Kipawa Paper... .. .com.| 71.50 H : g P
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Montreal Correspondents—

THORNTON DAVIDSON & CO. LIMITED

Ground Floor, Lindsay Building
WINNIPEG - MANITOBA
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We Offer

SCHOOL BONDS

Provmce of Alberta

Maturing 10 mi I) Years
! fo yield
| 7107%%

We Specially Recommend these Bonds as Sound Investments

W. Ross Alger & Company
INVESTMENT BANKERS

Bank of Toronto Bldg. McLean Block
EDMONTON CALGARY
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N. T. MacMillan Company

Limited

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

305 McArthur Bldg., WINNIPEG, Canada

Members of Winnipeg Real Estate Exchange. Winnipeg Stock Exchange

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

Fo Su'RATLME & CO.
FARM LANDS—FARM LOANS

STOCKS AND BONDS

Medicine Hat - - - - - Alberta

SASKATOON, SASKATCHEWAN

: : Stock, Bond and

Grain Brokers

INSURANCE — FARM LANDS
RENTAL AGENTS

Wllloughb Sumner Limited

Lntnbluhed 1900)
Members of the Winnipeg Grain Exchange
Private wire to Winnipeg, Toronto, Montreal, Chicago
and New York

Moose Jaw, Saskatchewan

STOCKS AND BONDS
INSURANCE

FARM LANDS AND PROPERTY MANAGERS

KERN AGENCIES

LIMITED

Private Wires 10 WINNIPEG, CHICAGQ,' TORONTO,
‘ MONTREAL AND NEW YORK
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MONETARY TIMES WEEKLY STOCK EXCHANGE RECORD ,

 MONTREAL—SIX days ending June k.

(Figures supplied by Busxerr & Co.) NONTREAL—Continued nnam—co.:.uued
Stocks Sales Open H.u‘r: Lou Close Bonds Sales Open High Low | Close War Loans S.lusOm High  Low C‘o‘.
Abitibi Power & Paper . Dom. Canners. “odl | 941 94
Abitibi (new) .. .. , AW % % 7 74} | Dom. Coal 3000 % % W »W M“"“’“""lﬁ.}%; ?‘m} 3‘:3 vz’ :;’
Ames Holden. pid.; s43 . | Dominion Tron & Steel - s s o oosy 22000 97 | 97 | 96} | w9l
Asbestos Corp. y 778 8140 88 | #1} S8 | Dom. Textile ; Victory Loan 1922 .. 9 v Ay £33, o3
.pid. b | = b Lakeof Woods ..., .. ¥euse 4 % s 9,23 ..
Atlantic Sugar ﬂd ?l‘)‘: :-f: ::’]‘ | 155 l:—“ Mantrea! Power ioli sawaniad ‘ o = 197 ..
. ki 4 142 14 Mont 1 St t Ry.. soo0. w2 o s
Bl Telephone ._.....| 70 108} | 14 | o3 | 0w} Ouftvie MIour. s ++ R ey - B 17 S
B.C. Fishing. 4 o 4 t | Penmans Ltd.. 000 L O BN iovis Sathsovsenibetads | BT
&mnuinn TPLla:wcr g ';: 'O’ 'u 4z Price Bros, £200 =3 LS & ]
ompton Pulp & P E al 11w bec Ry. L. H.&P... 250 61 | &1 | ® N regme = :
Chnaca Coment .| | o5 | . | &5 | o |Riordon ,.’u,,“,,m gL 5 BN K WINVIPEG Week ended June $6th.
! = -pld "7 w0 Wil oW Scotia., M0 %0 ' W0 =W | w0
Canadian Cottons ‘ 5 = - o £ Sherwin-Williams.. 3000 100 We | 100 o Sales Opcn Hllh Low Close
TR -pld. 58 m ™ ™ 7% | Spanish River.... .... Gk . B T des
Cidn. Converters 8 7 n 714 | 713 | Stee! Co. of Canada’ ) ! ... | Victory Loan 1922 .... 200, 99 | 99 9% )
b Canadian Car ™8 &2 0 sz | &2 | 52 | Wabasso Cotton.. . .. s N 4958, .. | S000|-99) | 99) 993 | 99}
" ¥ pld.) 419 m 9% % % | Wayagamack P, & P, 700 S84 | s | sk M 2600 101 | 101 | 101 101
Carriage Pactories. ... . 8l 3 . 2 | Windsor Hotel ....... s 8000 98 | 98 | 98 & 9§
Canadian Gen. Elec. 30 102 nm w2 e 4950/ 9 | 9% | % | 9
Can. qum‘hm 00 ;z 74 n 74 |- - — - foraethers 19’5 el l!l!
pld, 181 ™ !
CanLoco 0| Nl wyl of | 0| @ TORONTO-SIx days ending June Wik, -~ g!‘ - 18-
So ..\hrimulxml @5 8 syl s :mx e e — mi o4g | 9 %4 | i
troit United 5ty 104 Y e s [T fedepe!  Fape.
&mmnmﬂémmn B 04 :g 104 o Stocks Sales Open | High Low c):: ..... *‘&..I.'&s..‘.ig ..... e
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WE OWN AND OFFER

$1,000,000

8% Cumulative Participating Preference Shares of

Chemical Products, Limited

Price: $100 per Share, with a Bonus of One Share
Common Stock with ceach Share Preferred

Preferred as to assets and dividends

No mortgage indebtedness.

Dividends payable quarterly, cumulative from July Ist 1920
CAPITALIZ

8% Cumulative Participating Preference Shares (par value $100)

Common Shares (no par value)

BOARD OF

R. J. COPELAND, Esq., Toronto,

President and General Manager.

President, Copeland-Chatterson, Limited.

Vice-President, Thermos Bottle Co., Limited.

J. C. GRAVES, Esq., Saginaw, Mich.,, US.A.,

Vice-President.

Vice-President and General Manager, Saginaw Chemical Co.,
Saginaw, Mich.

Formerly General Superintendent, The Dow Chemical Co.,
Midland, Mich,

W. H. VAN WINCKEL, Esq., New York City,

Vice-President.

Former Sales Manager, The Dow Chemical Co., Midland, Mich,

L.uc‘\'llco-Pruldent. Aniline Dyes & Chemicals, Ltd., New York

Y.

COL. HENRY COCKSHUTT, Brantford, Ont.

President and Managing Director, The Cockshutt Plow Co., Ltd.

Director, Bank of Montreal,

After payment of §8 per share on both the Preference and Common

Shares, the Preference Shares participate pro rata with Common
Shares In any further dividends.
ATION
Outstanding Issued
$2.,000,000 $1,700,000

100,000 Shares 75,000 Shares

DIRECTORS

D. M. SANSON, Esq., Guelph,

Graham, Sanson & Co., Investment Bankers, Yoronto.
President, Dominion Linens, Ltd., Gueiph, Ont.
President, Flax Spinners, Ltd., Guelph, Ont.
Vice-President, William Neilson, Limited, Toronto.

T. E. O'REILLY, Esq.. Toronto.
Secretary-Treasurer, T. E. O'Reilly, Limited, Chemical Brokerage

House.
Formerly President, Chemical Products of Canada, Limited.

T. P. BIRCHALL, Esq., Montreal.

Vice-President, Chase Tractors Corporation, Limited,
President, Canada Industrial Bond Corporation, Limited.
President, Loew's Theatres, Limited,

R. J. CLUFF, Esq., Toronto. o
President, Chase Tractors Corporation, Limited.
President, Galt Brass Company, Limited.

From a letter from Mr. R. J. Copeland, President of Chemical Products, Limited, we summarize the following strong investment features of this

issue ;= ~
Business

Chemical Products, Limited, was formerly known as Chemical
Products of Canada, Limited, manufacturing a varied line of
pharmaceutical chemicals. This Company has been a leader in
the production of many fine medicinal and technical chemicals.
Its products achieved a national distribution, and a world-wide
trade connection was established.

To cope with the volume of business offered at home and abroad,
expansion was necessary. Chemical Products, Limited, has taken
over all the formulae, processes and rights of Chemical Products
of Canada, Limited.

Property

The property, comprising 255 acres, is situated at Trenton, Ont.,
on the Trent River Valley Canal. The trunk lines of the Canadian
Pacific, the Grand Trunk and Canadian National Raillways bound
the property and are connected with it by sidings. Rail and water
transportation is thus assured.

Plant
The main plant at Trenton, Ont., will be divided into five distinet
units :
1.—Acid Phosphate Plant—annual capacity 75,000 to 100,000 tons.

2.—Sulphuric Acid Plant—with a capacity of 120 tons a day: 70
ton Nitric Acid Plant. 3. —Refined Nitrate of Soda, Epsom Salts

and General Chemicals. 4.—Salicylates of allied derivatives, viz.:
Aspirin, Salicylic Acid, Sodium Salicylate, 0il of Wintergreen,
Creosotinic Acid. 5.—Ammonia and Coke Oven by-products, in-
cluding Salammoniac, Ammonia Carbonate, Liquor Ammonia,
Aromatic Hydro Carbons and Whiting. :

Numerous allied industries will be located here, working in
conjunction with the main plant,

Assets

The Company's properties, including Land, Plants, Railway
System and working equipment, will have, after completion of
present financing and construction programme, a replacement value
of $2,729.907.50, in addition to net working capital of $500,000;
which will be equivalent to $189.40 per share of Preferred Stock
outstanding. :

Although the Company is the successor of a business that has
an established world-wide trade connection, it carries on its books
no value for goodwill.

Earnings

A conservative estimate of the net earnings, allowing for only
four principal products and not taking into consideration any
profit from surplus sulphuric acid or other product, would amount
to $1,483.688 net per annum.

These' earnings are equivalent to over eleven times Preferred
Stock dividends, and leave a surplus equal to about $18 per share
of outstanding Common Stock.

Aypl}'mtion will be made in due course to list both Preference and Common Shares on the Montreal and Toronto Stock Exchanges.
An opportunity to realize the advance made in the chemical industry is afforded by our Descriptive Circular, which will be gladly mailed

upon request.

(RanAmSANSON (B

NVESTMENT.BANKER
Members Toronto Stock Exchange

Toronto General Trusts Building,
TORONTO

1 hereby subscribe for and agree to purchase from you (

CANADA INDUSTRIAL
BOND CORPORATION

LIMITED
INVESTMENT SECURITIES
17 St. John Street Citizen Building
MONTREAL OTTAWA

APPLICATION FORM

) shares of the (8%) Eight Per Cent. Cumulative Participating Pre-

ferred Shares of CHEMICAL PRODUCTS, LIMITED, at par and accrued dividends, and I agree to pay for the said Preferred Shares

according to plan of payment indicated below :—
PLAN A,
25% of the par value herewith.
75% of the par value on delivery.

PLAN B.
25% of the par value herewith,
25% on September 1st, 1920,
25% on October 15th, 1920.
25% on December 1st, 1920.

It is a condition of the present suhscrlpt'lon that upon payment in full, the undersigned shall receive a bonus of one share Common
Stock with eaeh share Preferred. If plan “B” is accepted the subscriber will have the right to anticipate any or all instalments, and
interest will be allowed at 89c on all payments, the adjustment of interest and dividends will be made at the time of delivery of the

Enclosed please find cheque for $....... ..
Dated at .. ; R PO 0
NAME (in full) ...
STREET ADDRESS .

A ke o N SRR R T

on aceount of Plan ’

s day of ..
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Corporation Finance

Judgment Reserved in Edmonton, Dunvegan and British Columbia Railway’s Application
For Increased Rates—Winnipeg Electric Railway Wins Fare Case—Shareholders of Nova
Scotia Steel Ratify Agreement to knter Merger—C.P.R. Net Earnings Improve in May

Abitibi Power and Paper Co.—Directors have declared

a dividend of $1.50 per share on common stock, payable

July 15th to shareholders of record July 5th.

Canada Steamship Lines, Ltd.—Without a dissenting
voice, shareholders at a meeting in Montreal on June 26th
ratified an agreement made by the directors for the purchase
of the Montreal Transportation Co.

The Montreal Transportation Co. has an authorized
capitalization of $4,000,000, of which $3,000,000 is outstand-
ing. Payment for the issued shares will be made_ in four
instalments, $1,000,000 in cash immediately and the balance
in notes, $1,000,000 falling due in December next, $500,000
in April, 1921, and $500,000 in July of next year. Canada
Steamship Lines several months ago disposed of its ships in
the West Indian trade on exceptionally advantageous terms,
and it is from the proceeds of this sale that the $3,000,000
involved in the acquisition of the Montreal Transportation
Co. will be paid, The Montreal Transportation Co. is one of
the oldest-established shipping concerns in the Dominion,
operating a large number of modern steel cargo steamers,
tugs and barges, in addition to a large grain elevator at
Kingston, Ont. Holders of this company's stock are asked
to deposit their securities with the Prudential Trust Co.,
which will issue negotiable certificates to the extent of their
holdings until the stock is fully paid for through the retire-
ment of the notes alréady referred to in July of next year.

Quebee Public Service Corporation.—A dividend of 1%
per cent. for the quarter, payable July 15th to holders of
June 30th, has been declared. The Shawinigan Water and
Power Co, owns 51 per cent., or a controlling interest, in the
corporation. The corporation takes a considerable quanitity
of power from the Shawinigan development, and in addition
has a steam plant of its own in Quebec.

Imperial Oil, Ltd.—Reports from New York indicate
that net earnings, before taxes, for 1019, were approximately
$8,680,000, of which the Standard Oil Co., of New Jersey,
the parent organization, was credited with $6,824,158, repre-
senting its ownership of 80 per cent. of the Imperial stock.
In 1918 the parent company was credited with $5,554 844
after taxes. ’

- Canadian Connecticut Cotton Mills, Ltd.—From Sep-
tember 10th, 1919, to May 10th, 1920, sales of the company
approximated $4,300,000 and profits $900,000, compared with
sales of $2,260,000 and profits of $450,000 for the corre-
sponding period previously. A special dividend of % of 1 per

+ cent; on the outstanding $3,000,000 & per cent. participating

preferred shares has been declared, payable August 2nd next
to holders of record July 15th. Work on the extension of the
company's mills at Sherbrooke, Que,, for which the issue of
preferred stock was made early this year, is progressing
satisfactorily.

Dominion Steel Corporation.—At the adjournment of the
meeting of the board of directors of the corporation, which

. was held in Montreal on June 20th, it was announced that

the special general meeting of the shareholders of the enter-
prise will be held at Halifax, N.S., on July 15th next in the
board of trade rooms of that city.

It was further stated that the directors, after a two
days’ study of the report of the special committee named to
%0 comprehensively into the details of the terms upon which
the smaller constituent companies are to be taken into the
British Empire Steel consolidation, had reached a unanimous
decision to recommend the proposals to the Steel Corporation
shareholders, Special circulars will be sent out to holders of
the company's stock.

~ Canadian Pacific Railway Co.—Net earnings for May

- were $38,197,042, an increase of $164,181, as compared with

the same month in 1919. Gross receipts amounted to $16,-
459,986, a gain of $2,890,574, as compared with last year.
The ‘May gross was the best reported by the company since
last December.

Working expenses, on the other hand, however, continued
to mount in the period, higher wages and other operating
expenses reducing the gross receipts by $2,726,392, or by
nearly 29 per cent., and standing in ratio to the latter at 80.5
per cent. in the month, as compared with 77.6 per cent. in
1019,

For the five months of this year receipts grew $12,432,-
018. This good showing was offset, however, by a larger
increase of $12830,706 in working costs. The ratio of ex-
penses to gross earnings during the period were 88.3 per
cent., as against 85.4 per cent. in 1919.

Whalen Pulp and Paper Mills, Ltd.—Preliminary figures
of operations for the year ended February 20th, 1920, indi-
cate an improved position in the finances of the company.
Total pulp production is placed at about 48,000 tons, a large
part of which was marketed in the Orient. Gross profits for
the year's operations amount to $1,050,000, compared with
the $900,000 estimated at the time of public issue of the
company’s 6 per cent. first mortgage bonds last July. De-
ducting administration and general expenses of $173,000, the
amount available for interest, taxes and depreciation was
about $877,000, compared with $497,000 for the year ending
February 28th, 1919, After deduction of bank interest, the
amount available for bonds and debentures was about two
and one-half times their interest charges. Surplus for the
year totalled $323,000, adding to this the amount of $32,000
brought forward at the end of the previous fiscal year, bal-
ance to the credit of profit and loss stands at about $355,000.
In the matter of working capital, net current assets have
increased by $1,600,000. Construction work to the extent of
A:’out §700,000 was completed at the company’s various
plants,

Niagara Falls Power Co.—Total operating revente for
the year ended December 31st, 1919, amounted to $5,098,100,
as compared with $5,016,366'in 1918, an increase of $81,734,
Net income for the year totalled $3,445,286, against $3,240,-
875 in 1018, an increase of $204,410. After subtracting in-
terest on funded debt and other miscellaneous deductions,
the surplus stood at $2,084,065, an advance of $182,372 over
the previous year. i ’

The balance sheet shows a reduction in investments of
$2,838.520, but real estate, power-houses, transmission sys-
tems, ete., increased in yalue by $5,289,193, now amounting
to $53,470,080. Current assets increased $32,996 to $5,760,-
459, while current liabilities advanced $1,991,060 to $3,427,-
049, leaving a working capital of $2,333,410. Total assets of
the company at the end of the r were $60,636,874, an
increase of $2,433,659, while total liabilities were $57,695,459,
an increase of $1,441032. Reserves were increased $277,545
to $2,262,850, : v

Marconi Wireless Telegraph Co, of Canada.—At the an-
nual meeting of the company in Montreal on June 21, the
statement presented revealed profits for the year ended De-
cember 31, 1919, of $170,5662, against $138,648 in the previous
year. After the usual deductions, net profits before govern-
ment taxes were $102,131, compared with $95,568 in 1918,
The total
was added, wag $395918, as compared with $203787.

Total assets at the end of the year amounted to $3,817,.
621, as compared with $6,024,337 at the end of 1918, reflect-
ing the reduction in the par value and readjustment of the
*ompany's capitalization at the previous annual meeting,
when_ shareholders voted that the par value of outstanding

3
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55, l!nres be reduced from $5 to $2.50, and that 500,000 addi-
$ional shares at that value be issued Current assets’ S R
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- amounted to $562,925, as against $356,753 in the previous

year. Total liabilities are in excess of current assets being

$881,708, as compared with $730.549 in 1918. In the year a

3 :

r.eduction was made in the item “property rights, patents
titles, etc.,” this being reduced to $2.491.881 from ,\‘4.!".01,581'
in the previous year. Balances receivable $102,453 is a new

- jtem among the assets. Investments have increased from
$9,860 to $55,600. Accounts payable are lower, being $121,083,
against $730,528, but this is due largely to a change in the
manner of presenting the accounts in the statement. The
current liabilities include a bank loan of $58,381 and bank
overdraft of $55,600.

Winnipeg Electric Railway Co.—In a decision handed
down by Judge Curran on June 25th, the action of the city
of Winnipeg for a final injunction to restrain the company

w-" from collecting a six-cent fare on the street cars was dis-
missed, with costs for the defendant company. This verdict
wpholds the interim order given the company by the Public
Utilities Commission, authorizing the six-cent fare until such
time as the fare increase applicaton now before the commis-
sion is decided upon.

. The decision given concerns an argument made in the
. Court of King’s Bench last December by T. A. Hunt, K.C,,
on behalf of the company. When the Mathers Conciliation
Board last fall granted wage increases to the street car em-
ployees which necessitated an annual expenditure of $400,000
the company applied to the Public Utilities Commission for
permission to charge a six-cent cash fare. An interim order
granting this increase was issued by the commission and put
into effect.
£ % On the day the company started collecting the new fare
Mr. Hunt applied to Judge Galt for an injunction restraining
the company from increasing the fare, and his application
was granted. Late that same day the company reverted to
the old fares, and Mr. Hunt pledged the city to reimburse
the company for the money lost by not being able to charge
.~ six cents if his application for a final injunction was not
 sustained. This has not been sustained, and in respect to the
- ecompany'’s counterclaim, for several thousand dollars lost,
 Judge Curran states that this is reserved, and  the city’s
application is dismissed without prejudice to this claim, and
~ the company may bring it up as they see fit.

‘Nova Scotia Steel and Coal Co.—Shareholders of the
ecompany, without a dissenting voice, have ratified the agree-
. ments entered into with the British Empire Steel Corporation
" by the directors. After discussion of -the proposals, D. H.
~ Macdougall, president, stated that, while the resources of the
Nova Scotia Steel and Coal Co. were very valuable, a large
sum of money would be required to develop these properties,
" and this could be more easily raised by merging with other
~ large steel and shipbuilding companies in Canada. If the
" eompany decided to continue on its own, it would not be an
~ easy matter, he had been advised by eminent ﬁpancml ex-
E , to obtain this money without a substant.ml 'security
_on the part of the shareholders. A large organization, like
‘the British Empire Steel Corporation, on the other hand,
e obtain this money with less difficulty, and he saw a way
out of the present situation facing the company by ratifying

58 wment before the meeting. Discussing the objections

Brompton Pulp &
Paper 6% Bonds

Due 1939

The Brompton Company
has an unusually small

bonded debt.

Assets are five times total
bonds outstanding.

Earnings averaged seven
times bond interest for past
five years.

The value in the open
market of securities junior
to the issue is over $11,-

000,000. Total bonded
debt is only $2,375,000.

3

We own and offer a lim-
ited amount of this issue
which we recommend as
a conservative investment.

,?‘ﬂ
eI

Priée on application

Greenshields & Co.

Members Montreal Stock Exchange
Dealers in Canadian Bond Issues

"~ saised to the entry of some of the smaller shipbuilding com-

e , Mr. Macdougall said that he had made it his business

wvestigate the shipping situation, and, while he had only

sonal knowledge of the Halifax plant, he was convinced

all the companies involved were modern in every respect,

nd compared favorably, barring size, with the shipbuilding
nts of the other side.

~ W. D. Ross, vice-president, who also spoke, told of the
obable elimination of Canada Foundries Co. and thé Port
shipbuilding companies from the project, and stated

that there might be some further c¢hanges which would be
~ peneficial to the shareholders of Nova Scotia Steel.

? ~ Edmonton, Dunvegan and British Columbia Railway.—
W Wﬂ to increase rates on the Edmonton, Dunvegan

14 King Street East, Toronto
Montreal . > Ottawa

S
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and British Columbia and Central Canada Railways, both
freight and passenger, has been made through the Bourd‘ of
Railway Commissioners for Canada. The railways are asking
for a freight rate that runs from 36 cents per hundred
pounds for a five-mile haul to 64 cents for a 460-mile haul,
and to make the passenger fare six cents a mile, or ten cents
for a return trip. This means that north-bound passengers
will have to pay $10 for a return journey of 100 miles, as
compared with $5 for a similar journey over any other rail-
way, or compared with a little less than $7 on the E., D and
B.C. under present rates.

In making the application the companies stated that tihe new
tariffs are based on a 50 per cent. increase over existify stan-
dard tariffs, and that the increased revenue is absolutely
necessary if the railways are to be operated. Financial state-
ments submitted show a total corporate loss at the end of
1919 for the E., D. and B.C. of $1,201,093, and $263,956 for
the Central Canada Railway Co. T. F. Phippen, KC., of
Montreal, counsel, and J. D. McArthur, president of the lines,
represénted the railways.

Some interesting figures were submitted at this hearing
by Mr. Phippen. Total Dominion grants were $384,000 for
the Grande Prairie branch, of which $292,000 had been paid
and some $91,000 was still to come. Recently an additional

. $45,000 had been paid, he added. In addition, there had been
a grant of §175,000 for the bridge at Peace River. The pro-
vineé of Alberta also had voted $175,000 for a traffic deck

_on this bridge, of which $110,000 had been paid. The fol-
lowing bond issues had been made, and had yielded the fol-
lowing sums:—

An issue of $7,000,000 at 4 per cent., made early in 1912
and sold in July, 1912, yielding $6,405,854. The province of
Alberta concurred in this sale, it was stated.

A bond issue of $2,400,000 worth of 4% per cent. bonds
was made on December 17th, 1916, and sold the same day.
This Was for the Grande Prairie branch. The price was 7642,
and the issue yielded $1,849,364, of which $1,704,000 had been
paid to the company, $568,769 remaining in'thé hands of the
provineial treasurer. The voad, he added, had been guar-
anteed for $20,000 a mile.

A third bond issue, this time for the Central Canada
Railway, was made on May 1st, 1915, This was for $2,000,000
at 6 per cent. The sale price was 03, the province making

the deal. Receipts from the sale yielded $1,867,5670, of which’

$37,000 still remained in the provincial treasury.

The board, in reserving its decision, asked Mr. Phippen
to have a statement prepared showing how the interest
charges on the bond issues had been paid year by year since
1918, and to have this forwarded to the board in a few days.

RECENT FIRES b
Hafford, Sask., Suffers $125,000 Loss—C.P.R.

Sheds and Cars in Joliette Destroyed with
Loss of $100,000 3

Village

Cayuga, Ont.—June 28— Bakeshop belonging to M, H.

Yarrett destroyed. Loss, 1,200, covered by insurance,
Chatham, N.B—The report in The Monctary Times of
June 18th was an error. There was no fire in Chatham, N.B.,
on June 9th, . ’
Clifton, Ont.—June 18-—Two farmhouses and a barn,
ownﬁd by Hamilton and Wilson, destroyed. Insurance is
small, \ .
Cornwall, Ont.—June 22— Barn containing hides and
wool, valued at $8,500, owned by Mr. Bottler at Alexander,
destroyed. Insurance, $1,600. £ g
~ Fernie, B.C.—June 23—Residences belonging to Perry
Brothers destroyed. Estimated loss, $2000, =
: Guelph, Ont.—June 25-—Brass foundry, owned by Smith
~and Baulk, was damaged. Estimated loss, $1,600, with no

‘ in .
g Y o Sask.—June 23—Hafford Hotel, poolroom, gen-
~eral store and butcher shop destroyed. Estimated loss, §125,-

~ 000. Insurance of $8,000 on the hotel. :

Volume 65.

Hamilton, Ont.—June 17—Truck owned by the Toronto
Cartage Co. destroyed. Caused by a leak in the gasoline tank.

Joliette, Que.—June 28—C.P.R. sheds and cars destroyed.
Estimated loss, $100,000.

Kingston, Ont.—June 23—Arden Sawmill, owned by
Albert Marsh, destroyed.

Limoilou, Que.—June 19—Lumber mill belonging to Jos.
LaFrancois Lumber Co., Ltd., and home of Leon Parent
destroyed.

Lindsay, Ont.—June 18—Sawmill belonging to Thos.
Eorisbane destroyed. Fire started by a spark from the fire-

%

Macleod, Alta.—June 22—Power-house destroyed. Loss
partly covered by insurance. ’

McAdam, N.B.—June 19—Two dwellings and a res-
;asunnt. owned by Allan Budd, damaged. Estimated loss,

500,

Monecton, N.B.—June 26—House and barn, owned by P.
L. Davis, destroyed. Loss, $50,000.

New Westminster, B.C.—June 20—Lumber Products Co.
gentmyed. The fire is thought to have started in the boiler-
ouse.

Peterboro, Ont.—June 17—Peterboro Canoe Co., Ltd,
damaged. Loss, $6,500. Insurance amounts to $116,500.

Prince Albert, Sask.—June 15—Home of Samuel Soles
damaged. Fire caused by coal oil stove. One fatality. :

Quebee, Que.—June 18—Francois lumber yards destroyed.
Estimated loss, $100,000, partly covered by insurance.

Riverport, N.S.—June 19—Business section of this town
destroyed by fire. Loss, $300,000.

Sarnia, Ont,.—June 15—Sarnia General Hospital dam-
aged. Fire caused by lightning. Residenceowned by William
Farr damaged. Fire caused by lightning. Estimated loss,
$3,000.

Stratford, Ont.—June 23—Men's furnishing store, owned
by Wally Hern, damaged. Fire was caused by a hot iron.

Toronto, Ont.—June 28—Shop belonging to W. Bruno

damaged. Loss, $1,400. Building owned by W. J. Walker

damaged. Loss, $1,500,

Streetsville, Ont.—June 22—Hardware store belonging
to Robt. Greig destroyed. ’

Springhill,, N.8.—June 21—Business block, owned by
nn. Sprague, destroyed. Estimated loss to the buildings,

000,

Vancouver, B.C.—June 20—Storage warehouse of the
Wallace Shipyards and warehouses of the Brackman-Ker
Milling Co. were destroyed. Estimated loss, $10,000.

Winnipeg, Man —June 15—Warehouses of the Carnefac
Stock Food Co., R. A. List Machinery Co. and the building
belonging to the D, E. Adams Coal Co, were destroyed. Total
loss, $20,000, ~

Woodstock, Ont.—June 256—Drysdale factory, now occu-
pied by Fisher.and Hammond as a woollen mill, damaged.
Estimated loss, $5,000. Insurance, $2,500.

]

ADDITIONAL INFORMATION CONCERNING FIRES

St. Quentin, N.B.—The total loss in the fire on May 30th
is estimated at $500,000. Property in the town was insured
to the amount of $151,060 in St. John offices and for an addi-
tional amount in Quebec city offices. The insurance in St.
John agencies is distributed as follows: Palatine, $11,000;
Canadian Accident Insurance Co. (fire), $6,500; Hartford,
$15,000; London and Lancashire Fire Insurance Co. Ltd,
$7,600; North British and Mercantile Insurance Co., $1,000;
Waestern, $2,500; Newark, $1,000; Commercial Union, $24,000; .
St. Lawrence, $4,400; Queen, $3,000; British Crown, $12,000;
British Empire, $10,000; Eagle, $0,000; Lochart and Ritchie,
3‘206320: Yorkshire, ’4,150; Hudson Bay, $1,000; Royal,
Toronto, Ont.——Total fire losses in Toronto for the month
of May are estimated at $128,439. The loss of contents of
buildings included in this amount is placed at $105,010.

~ Walkerton, Ont.—May 23—Stable belonging to R. Truax,
Son and Co. destroyed. The fire was caused from exposure.
Total loss, $7,192, with insurance of $49,000.
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AN AGENT DOESN’T CARE

An Al Loss Paying Record.

He knows “he will RECEIVE

so much about the Assets of the C

they pass four or five millions.
A Real Agency Service.

THESE

ompany he represents, when

What really interests him is

Up-to-date Business Getting Methods.
ADVANTAGES

AS LONG AS HE REPRESENTS THE

FIDELITY

(FIRE

OF N

UNDERWRITERS

W YORK

HENRY BEVANS, President
Policies assumed half by The Fidelity-Phenix Fire Insurance Company and half by The Continental Insurance Company, of N.Y.

FIRE — TORNADO ~-AUTOMOBILE — HAIL — PROFITS

CANADIAN HEAD OFFICE:

17 ST. JOHN STREET, MONTREAL

W. E. BALDWIN, Manager.

Insurance Company
of North America

IR e R e $ 5,000,000
ASSETS IN EXCESS OF ......

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

““Security First

wsurance LI FE comeany

A Strong Canadian Company

One Hundred and Thirty-One
Dollars of Assets for every
Hundred Dollars of
Liability.

HEAD OFFICE—
| EXCELSIOR LIFE BUILDING

Adelaide and Toronto Streets

TORONTO - CANADA

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

Phoenix Assurance Co., Limited

FIRE of London, England LIFE
——— | —————
Founded 1792
TOLAl FESOUICES OVEE + 1 i cosasvsennssrstsnsrossnsssnsssinss $ 50,000,000
Pire 10898 PAIA .. ..o cuviverisonsissnassassmmsscssninsnrsnss 425,000,000

Deposit with Federal Government and Investment in Canada
for security of Canadian policy holders anly exceed ...... 2,500,000
Agents wanted in both branches. Apply to
R. MacD. PATERSON, M
J. B. PATERSON, i

100 St. Francois Xavier Street, Montreal, Que.

All with proﬂt policies affected prior to the 31st December will rank
for a full year's reversionary bonus at that date.

2

; {

EsTABLISHED 1886

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

t Montreal Agencies Limited - - Montreal

British America Assurance Company
FIRE, MARINE, HAIL and AUTOMOBILE

INCORPORATED 1833
HEAD OFFICES: TORONTO
W. B. MEIKLE, President and General Manager
E. F. GARROW, Seacretary.
Assets Over $4,300,000,00
Losses paid since organization over $47,500.000.00

Tle Standard Life Assurance Company of Edinburgh

1 Betablished 1825, Head Office for Oanada: MONTREAL, Que,
~ Invested Funds.. .8 69,650,000 Invested under Can-
ted with Cana- adian Branch........$ 15,000,000
Government and Revenue...: v 8,350,000
mmt Trust- Bonuses declared 40,850,000
.................... '8.200,000 Claims paid «........... 181.950,000

W H. Crark Kenngpy, Manager.  F. W, Dorax, Chief Agent, Ontario

TWMAMANRDH IIE

el

-2 NUNANGIT LTI

HEAD OFFICE - WINNIPEC.
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BRITISH TRADERS' INSURANCE. COMPANY

Limited
Established 1865
AGENCIES THROUCHOUT THE WORLD
- o -
Fire— Marine — Automobile

General r\grnh. Toronto

Automobile Department : WINDEYER BROS. & DONALDSON
General Agents Fire Department: G. S. PEARCEY

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

Volume 65.

UNION
ASSURANCE SOCIETY

LIMITED
(FIRE INSURANCE SINCE A.D. 1714)
Canada Branch v Montreal
T. L. MORRISEY, Resident Manager

North-West Branch ... swne Winnipeg
THOS. BRUCE, Branch Manager

MARTIN N. MERRY, General Agent
Agencies throughout the Dominion

TORONTO

Inconroraren 1851

WESTERN Fire, Marine, Auto-

ASSURANCE COMPANY mobile, Explosion,
T e over $8.300,000.00 Riots, Civil Com-
Losses paid since organization - 77.700.00000 motions & Strikes.

Head Offices: TORONTO, Ont.

W.B MRIKLE, C 8 WAINWRIGHT, A K FRINGLE,
President and General Manager Secretary Canadian Fire Mavager

FARMERS’

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

SUN FIRE FOUNDED AD, 1710

THE OLDEST INSURANCE CO. IN THE WORLD

Canadian Branch Toronto
LYMAN ROOT, Manager

GENERAL
accioent F I R E ano uire

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

Incorporated 1875

MERCANTILE FIRE
INSURANCE COMPANY

Fimn Insunanon

All Policles Ouaranteed h the L anp L
- Comrany or Liveasroow,

The LONDON ASSURANCE

Head Office, Canada Branch, MONTREAL
Total Funds sxceed 842,800,000
Hatablished A.D, 1720, FIRE RISKS sccepted at current rates
Toronto Agents, Armstrong, DeWitt & Crossin, Ltd., ¥ Toronto St

The Commercial Life Assurance Co.

OF CANADA

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

Experienced Life men, desirous of a change of environment and
climate, and who perhaps need the impetus and enthusiasm of a
new organization, are inviled lo correspond,

J. W. GLENWRIGHT, Managing Director

Head Office : C.P.R. Building, EDMONTON, Canada

FIRE CASUALTY

The Northern Assurance Company, Limited

of London, England

Toad Offics for Ganada : Reom 306, Lawis
ee for
John Street, Inln‘ln 'x e DH‘ -,
E. MOBERLY, 2
A IIUIIY Manager, Casualty t

THE LAW UNION & ROCK INSURANCE CO., Limited

or LONDON Founded in 1806
Assets avceed $50,000,000.00 Over $10,000,000.00 luvnted in Canada
FIRE and ACCIDENT RISKS Ae«rt
Culdlnn Head Officet 277 Beaver Hall Hill, Montreal
Agents wanted in unpm«ltod towns in Cansda.
W. D. Aiken, Superintendent | COLIN E. SWORD,
Accident Department Canadian-Manager

CALEDONIAN-AMERICAN

Insurance Company of New York
Head Office for Canada * MONTREAL
JOHUN O. BORTHWICK, Manager
BRYCE B. HUNTER - -« Resident Agent
H. W, RANDLE, Inspector

51 Yonge Street, Toronto Telephone Main 31

Waterloo Mutual Fire Insurance Company
EstanLisuen i 1863
Head Office - Waterloo, Ont.
Total Assets 31st Decembet 1918, OVericaees. i $1,000,000.00
Policies in force in Wentern Ontario, over 30,000

OBOROE DIEBBL, President, ALLAN BOWMAN. Vice-President,
L. SHUH, Manager. BYRON EB. BECHTEL, Inspector.

A




Fire Security
Hail over
Automobile $93,000,000

Crown

of Glasgow, Scotland

Cuaranteed by Eagle, Star and British Dominidns
Insurance Company. Limited, of London, England

Head Office for Canada, TORONTO
J. N RIDDEL, Manager FE.C. G JOHNSON, Asst, Manager

aly 2, 1921 THE MONETARY TIMES
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Canada Branch
Head Office, Montreal

DIRECTORS
Jas. Carruthers, Esqg.
M. Chevalier, Bsq.
Sir Alexandare Lacoste.
Wm. Moison Macpherson,

Q.
Sir Frederick Williams-

Taylor LL.D.
A— e
‘/":- > J Gardner Thompson.,
Ay — R 0" Manager.

Lewis Laing

b ’:‘-ﬁ' -t e B
G”SURANCE COMPA@ Assistant Manager,

—{ >y -~
(-':5 Ll M'T[O{-.) J. D. Simpson, Deputy
EEN Y2 Assistant Manager

ﬂ

THE PROVIDENT

ASSURANCE COMPANY

A. M .‘\LET]‘[“.R. Pvnvu\rlnl ,«\gr‘n(

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.

A BRITISH COMFANY

UNION INSURANGE SOCIETY OF GANTON, LIMITED

ESTABLISHED 1835

Head Office < HONGKONG
General Manager, C. MONTAGUE EDE

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

A Combination of age, magnitude and experience

General Agents, Toronto - MUNTZ & BI.-‘.A‘ITY
Fire, Marine and Automobile

ASSURANCE COR-
LONDON & SCOTTISH #raiidsiiats
OF LONDON, ENG.
Formerly London and Lancashive Life and General Ass’ce Assoc’n., Limited

Established in Canada 1863
ALL CLASSES OF LIFE ASSURANCE TRANSACTED

SCOTTISH METROPOLITAN &3uFANY.

FOR FIRE, ACCIDENT and SICKNESS INSURANCE

Guarantee Bonds, EBlevator and General Liability, Automobile Liabilty,
and Fire. Employers’ Liability, Public and Teams Liability.

Head Offices for Canada:
LONDON & SCOTTISH BLDG.,
TOTAL ASSBTS $25,500,000

ALEXANDER BISSETT,
Manager for Canada

MONTREAL

Branches and Agencies
throughout Canada,

ALFRED WRIGHT,
Manager

LONDON &
LANCASHIRE

A. E. BLOGG,
Branch Secretary

14 Richmond St. E,
TORONTO

FIRE’

& INSURANCE COMPANY =
= = Gt = Security, $42,000,000

™E CANADA NATIONAL FIRE

INSURANCE COMPANY
HEAD OFFICE : WINNIPEG, MAN.

TOTAL ASSETS - |

A Canadian Company Investing its Funds in Canada

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

$2,617,350.09
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Bonds.

MONTREAL BRANCH
Canada Life Building
W Siecle Marager
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Is Your Income Taxable?

We have prepared a table showing
the Income Yield which must be
obtained from *Investments which
are Subject to Income Taxation” to
equal the 5%% obtainable from Tax-
Fre¢ Dominion of Canada Victory

Copy will be sent on request

DoMINION SECURITIES (ORPORATION

LIMITED.

26 KINC STREET EAST
TORONTO

Securing and Retaining
Tenants

Our* Rental Service aims to se-
cure the most desirable tenants
at maximum rentals and to retain
them by serving them in the
interest of the owner

- g e —

g)ungmion & 5Qn

FINANCIAL AGENTS

The Pacific Building, Vancouver, B.C.
Sey. M9,

LONDON, ENG., BRANCH
No. 2 Awustin Friars
A.L.Fullerton, Manager

0000000000

Great American

Insurance Company

Newock

INCORPORATED -1872
PAID FOR LOSSES

$112.897,5723.17
sTtaTEMENT JANUARY 1, 1920

CAPITAL
AUTHORIZED, SUBSCRIBED AND PAID-UP

 $5,000,000.00

RESERVE FOR ALL OTHER LIABILITIES

17,191,302.37

NET SURPLU

11,010,376.5 1
33,201,678.88

THE SECURITIES OF THE COMPANY ARE BASED
UPON ACTUAL VALUES ON DECEMBER 31st, 1919

Since January 1st the authorized, subseribed and paid- s
ital Stook ol"cb.' Company has been increased to 315',088,&‘,&

The Comp
Liberty l.o::‘o-d- and $340,000 Canadian Victory Loan Bonds.

Home Office, One Liberty Street

now owns $10,000,000 U. S. Government

New York City

Adencies Throughout the United States and Canada

ESINHART & EVANS, Atents  MURFHY, LOVE. HAMILTON
39 Sacrament Street -

BASCOM, Agents,
Dominion Bank Building %
Montreal, Quebec Toronto, Ontario B
WILLIAM ROBI Superintendent of Agencies g
Dominion Bank ilmm Toronto, Outario



