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To Manufacturers, Exporters

Importers and others—

Through our chain of 695 Branches, stretch-
ing from Newfoundland to the Pacific Coast,
throughout the West Indies and in Central
and South America, we can offer you a
Banking Service of unexcelled efficiency.

MONTHLY COMMERCIAL LETTER

Write for our Monthly Commercial Letter
to our FOREIGN TRADE DEPARTMENT,
MONTREAL, Que.

THE ROYAL BANK OF CANADA

LONDON PARIS NEW YORK BARCELONA

Capital and Reserves - $ 35,000,000
Total Assets - - $587,000,000

G. MONTEGU BLACK BARTLE M. ARMSTRONG

BLACK & ARMGTRONG

SUCCESSORS TO

ROBINSON & BLACK

WINNIPEG

REAL ESTATE
AND INSURANCE

Valuators of Farm Land and City Property

The Canadian Appraisal
Company, Limited

The Pioneer Appraisal Organisation of Canada

ESTABLISHED 1905

Owing to the rapid growth of our business, we have
moved into more commodious offices, and our staff,
already considerable in numbers, is being largely
augmented.

We are therefore able to assure prospective clients
of our prompt attention to any work that may be
entrusted to us.

Our'unique appraisal experience in Canada, covering
as it does a period of fifteen years, and investigations of
properties representing every line of industry that is
carried on throughout the Dominion, q“?llﬁ':s us in a
very special manner to undertake appraisal service of
every description.

Correspondence Invited

Head Office, 364 University Street
TORONTO MONTREAL NEW YORK

Royal Bank Building Equitable Building

We offer
Subject to Prior Sale

$600,000
CITY OF WINNIPEG
Twenty.Year 6% Coupon Bonds

Dated 2nd of August 1920 Due 2nd of August 1940

Principal and semi-annual interest (2nd of February
and August) payable at the Bank of Montreal in Toronto,
Montreal or Winnipeg, at the holder’s option.

Denomination $1000 Registerable as to Principal

Price 97.17 and interest, yielding 6% %

THE

NATIONAL CITY COMPANY
Limited

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

10 King Street East,
Toronto, Ont,

McCurdy Building,
Halifax, N.S.
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Manager & Secretary
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LONDON&
LANCASHIRE

CUARANTEE &

ACCIDENT
&

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

Automobile Insurance

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

TORONTO
BRANCHES - Quebee and Maritime Provinees. .. .. MONTREAL
Manitoba and Saskatehewan. ........... WINNIPEG
British Columbia and Alberta. . ... LYANCOUVYER

The London Mutual Fire
Insurance Company

ESTABLISHED 1859
Assets : - v - - $819,069.05
Surplus to Policyholders - - $358,322.48
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DIRECTORS
A BT CARBON. . v s G ARG il vashos sv's President
F. D WILLIAMS ... ... ciavessnvopnnens Vice-President
H. N. COWAN W. H. HUNTER
A. C. MCMASTER S. G. M. NESBITT
W. T. KERNAHAN W, J. WILCOX

Head Office, 33 Scott St.,, Toronto
82

Size, Strengthj
| Liberality

HE Sun Life Assurance Company of

Canada, with over $340,000,000 of busi-

_ messin force, has all the advantages that
gize can bring to a life company.

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

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

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

SUN LIFE AsgURANCE
ComrANY, OF CANADA

HEAD OFFICE ~MONTREAL
T. B, MACAULAY

President

BUSINESS
INSURANCE

on the lives of the men who
run the business is just as im-
portant as fire insurance on
the property. Fireisa 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 1795 INCORPORATED IN CANADA 1897

AMERICAN BANK NOTE COMPANY

ENGRAVERS AND PRINTERS

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

Special Safeguards Against Counterfeiting Work Acceptable on all Stock Exchanges
Head Office : OTTAWA 224 Wellington St.
BRANCHES
224 St. James Street 19 Mellnda Street Union Bank Sldg.

Royal Indemnity Company

SICKNESS
i o ENEMRANCE G RKMEN'S COMPENSATION
FIDELITY GUARANTEE ELEVATOR LIABILITY
BOILER
EAMS
EURGLAE¢BIL1TY PHYSIC[ANS' AND DENTISTS'
AUTOMOBILE INSURANCE LIABILITY
TORONTO OFFICE: MONTREAL OFFICE:
27-29 Wellington St. East 2 Place D’Armes
JULIAN H. FERGUSON, Supt. RICHARD J. BOND, Supt.

WHAT DoEs
An AppraisaL MEAN
To THE MANUFACTURER ?

Assurance of a satisfactory settlement in the event of loss by fire,
First : providing the insurance is based on values established by an up-to-
irst . date Appraisal.

Sound values of physical assets are established (and certified to)
which are indispensable in making statements to Banks, Directors
Second : and Stockholders, and in case of stock and bond issues, purchase

and sale, etc.

An Appraisal will protect your cost accounting system. Our plant

Third: Ledger will enable you to keep complete detailed data of unit
repair costs and capital additions to Plant.

We respectfully solicil- your correspondence
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The many problems in connection with the investment of money are often so complex that funds some I
times lie idle or earn less than they Iz..t‘}.f With such a security as \ ictory Bonds available there is ! =
no need for a sleepless night or a moment of worry. !

1. THE SECURITY IS BEYOND QUESTION.
2. There is a wide market and the bonds can be disposed of instantly at any time.
I'hey are known in every nook and corner of the country and, if necessary, money can
always be borrowed on them.
4. Interest is paid half-yearly at definite periods, either by coupon or cheque, if desired.
5. The bonds are issued in convenient denominations—3$50, $100, $500 and $1,000.
6. The yield is high, varying from 5.41 per cent. to 6.01 per cent.

i 7. Victory Bonds are by far the simplest form of investment,

‘ THE PLACING OF SURPLUS FUNDS IN VICTORY BONDS WILL ELIMINATE INVESTMENT WORRIES

t There are seven malurities to choose from.

| 3 . : ;

‘ We cannot too strongly recommend that those with funds purchase a substantial proportion of

Victory Bonds.
FULL PARTICULARS ON REQUEST~INQUIRIES INVITED
Investment A E AM ES &0 Co Established
Securities UNION BANK BLDG. - - __TORONTO 1889 |
TRANSPORTATION BLDG - - MONTREAL !
74 BROADWAY . el = BRI XORK
BELMONT HOUSE - . VICTORIA B.C,
HARRIS TRUST BLDG. . - - - CHICAGO !
!
,,,,,,,, ey g SR Sons e F R e |

vty

WE SPECIALIZE IN
Western Municipal and Government Bonds
ROYAL FINANCIAL CORPORATION, LIMITED

Pulp and Papel’ Securities Head Office for Canada

and Newfoundland

Kaministiqua Pulp and Paper Co. Ltd. TORONTO
7% First Mortgage Bonds

e st o e Railway Passengers

—

A.E. OSLER & COMPANY Assurance Company e

MEMBERS TORONTO STOCK EXCHANGE
Tel. M., 7434 Melinda St., cor. Jordan OF LONDON, ENG.

T Accident, Health, Employers’ and Public Liability, Mot 3
oronto Elevator, Tu-!. Plate Glass, Burglary and Fldel':ly'y Bo:::n(c"

i . Manager and Attorney
/ F. H. RUSSELL

- »a-n’
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JAS. J. SALMOND

A. E. JENNINGS  ~
Assistant General Manager

 JOSEPH BLACK

Loan Company Assets Exceeds Quarter Billion

Figures for 1919 Show Moderate Growth in Volume of Business—Deposits Increased but
Amount of Debentures Outstanding is Almost Unchanged —Amount of Mortgages Held is Consider-
ably Reduced —Net Profits Average 6.7 Per Cent. of Combined Paid Up Capital and Reserve

ANADIAN loan companies increased their business in
1919 in spite of the fact that money conditions were
very tight. Deposits show a healthy increase for the year,
representing net savings on the part of the Canadian people.
The amount of debentures outstanding was substantially
reduced, however, the discount of the pound sterling being
one of the main factors bringing about these repayments.
This scarcity of funds was offset by the heavy repayments
of principal on mortgages, and an increasing proportion of
loan company funds found its way into government and
municipal securities.
Figures of loan company business for 1919, as compiled
by The Monetary Times, compare as follows with the figures
for 1918:—

1918. 1919,
Capital paid up .............. $ 63,934,070  $ 55,641,039
T R R TN R R R N 35,758,954 ‘84,673,738
B L 23,549,559 27,774,056
Debentures outstanding ....... 110,524,076 110,523,185
Mortgage-loans .............. 164,327,374 156,052,063
T e AR e S S A 245,302,208 250,076,621
T RS P R 3,297,404 6,125,177

There were fourteen Canadian companies (leaving aside
the Trust and Loan Company of Canada, the head office of
which is in London, Eng.), which had a paid-up capital of
$1,000,000 or over at the end of 1919. The results for these
fourteen, compared with the results for 1918, are compared
below. The statistics for these companies are practically
complete, and the comparison, therefore, gives a good indi-
cation of developments during the year.

PA-Up CAPITAL

1918. 1919,
Canada Landed ...,........... $ 1,205,000 $ 1,205,000
T R R .. 1281681 1,235,954
Can. Permanent Mort. ......... 6,000,000 6,000,000
Central Canada L. and S. ..... 1,750,000 1,750,000
Colonial Invest. and Loan "...... 2,456,402 2,458,421
“Credit Fongier ..:.... .. Sy 4,823,333 4,823,838
Great West Perm. ... ........ 2,412,578 2,413,018
Hamilton Prov. ........ i 1,200,000 1,200,000
Huron and Erie Mort. ......... 2,500,000 5,000,000
Landed Bank and Loan ....... 1,000,000 1,000,000
London and Can. Loan ........ 1,250,000 1,250,000
Northern Mort. Co. ........... 1,903,594 1,914,602
Ontario Loan and Deben. .. 1,750,000 1,750,000
Toronto Savings and Loan .... 1,000,000 1,000,000
R R N B e ol $30,483,538 $33,000,918
RESERVE
4 1918, 1919.

Canada Landed ..............- $ 1,205,000  § 1,355,000
Can Mort-Iny.- .. ... ... 57" 450,000 532,084

1918, 1919.
Can. Perm. Mort. ........ .. 5,500,000 5,750,000
Central Can. L. and S.......... 1,760,000 1,750,000
Colonial Invest. and Loan.... 400,000 400,000
Credit Foneier «.vioxieannins 4,198,177 4,342,601
Great West Perm. ......vc000n 964,459 1,050,000
Hamilton Prov. .....coossseee 1,200,000 1,250,000
Huron and Erie Mort, ....... 3,300,000 1,000,000
Landed Bank and Loan ....... 880,000 925,000
London and Can. Loan ........ 900,000 950,000
Northern Mort. Co. .......ovus 176,733 200,456
Ontario Loan and Deb. ..... 2,050,000 2,150,000
Toronto Savings and Loan .... 1,100,000 1,100,000
i - e e A RO ST $24,074,369 $23,755,140
DEPOSITS
1918, 1919,
BT Ve BT T LR i e R R Sl N 1A L R
Can. ‘Mort. Inv. . Gt LN e e R S TR
Can, Perm. Moxt .o 00 0., . $ 5,461,936 $ 6,206,062
Central Can. L. and S. ..... 1,351,693 1,824,318
Colonial Invest. and Loan ..... R S ARt e e T
Credit Foncier ..... e e S o P e Rt A LR P
Great West Perm. ......co00n. 691,674 933,617
Hamilton Prov. .......... e 850,113 862,635 °
Huron and Erie Mort. ........ 3,104,973 4,064,841
Landed Bank and Loan........ 875,885 949,882
London and Can. Loan ... APERRS R PN TR E B e T
N O hern Mot O8I s e et s ol s e ol 5 e e i
Ontario Loan and Deb. ....... 825,414 900,872
Toronto Savings and Loan .... 552,312 1,089,815
TOtal . iiio s Lraieihnn sy > ssn $13,713,900 $16,812,942
DEBENTURES OUTSTANDING
1918, 1919,
Canada Landed iovoii.. .., $ 3,816,095 $ 3,931,765
Oan T Movk  InW. 5 i s s i 606,066 560,674
Cafi: Per. Mot ., aive ol vy 14,164,351 14,794,662,
Central Can. L. and S. ....... 3,616,514 3,316,636
Colonial Invest. and Loan ..... 539,835 420,173
Credit Foncier ......civvvvenns 37,978,145 37,978,145
Great West Perm. L. .....0.5.. 1,425,301 11,660,733
PRILEONTPIOY. it o i e s 1,241,209 939,691
Huron and Erie Mort. ........ 9,074,857 10,147,649
Landed Bank and Loan ..... ; 715,085 712,425
London and Can. Loan ........ 2,600,263 2,759,600
Northern Mort. Co. ........... 968,400 1,000,000
Ont. Loan and Deb. ........... 2,424,060 2,706,925
Toronto Savings and Losn .... 1,360,361 871,633
£ 30y RN O RN Lt $80,531,442 $81,699,290
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MORTGAGE LOANS 1918.
1918. 1919. gamilton Prov. i sl lg:ggg,ggg
S g A SRR S Y R $ 4,801,620 $ 6,252,111 uron and Erie Mort. .......-. ! s
g::.a‘d;olrf ) MRS R e 1,565,170 1,413,457 Landed Bank and Loan ....... 3,527,773
Can. Perm. Motk 7.5, cconve i%w 26,318,587 26,211,306 Northern Mort. Co. .....ocvvn-- 3,169,861
Central Can. L. and S. ....... 1,348,944 1,196,633 Ont. Loan and Deb.. .o iveie 7,132,790
CEIE Poricler . vvyurioveaines 37,103,063 35,183,953 Toronto Savings and Loan..... 4,074,188
Great West Perm. ............ 4,247,882 5,498,465 Lon. and Can. Loan .....cs«:- 4,844,958
Hanmilton Prov. ....:.1..cesevs 3,978,849 4,244,509 :
Huron and Erie Mort ........ 10,409,670 13,339,194 Totabes il il ss i $156,335,019
Landed Bank and Loan ....... 2,909,424 2,811,518 DIVIDEND RATE
Northern Mort. Co. ........... 2,690,224 2,699,046 : : 1918.
Ont. Loan and Deb. .......... 5,207,977 7,221,409 Cansda LawdedsokEn oo g s i 9
Toronto Savings and Loan .... 282861 - Ll Can. Mort: Imve .2l b ain, i R 6 3
Lon. and Can. Loan ........... 4,272,143 4,381,380 Can. Perm. Morte oo s Shs o 20 s 10 10
Central Camlsand oS vt e oo e 5 10
Total . ...t $105,095914  $110,452,981 Credit Foncler It ia it s vivyors .. 10 10
TOTAL ASSETS Great West Perm. ....... Bl Tepien ot e 5 :

1918. 1919, Hamilton: Prov: o cibiaaed iaige s ia i 8 9
Canada Landed ............... $ 6,422,606 $ 6,606,428 Huron and Erie Mort S e e e 12
Can. Mott. Inv. ...........0.. 2,406,613 2,386,927 Landed Bank and Loan .................. 8
Can. Perm. Mort. ............. 31,461,387 33,054,238 Lon. and Can. Loan ....... Eir IS 228
Central Can. L. and S, ....... . 9,104,030 9,508,807 Northern Mort. Co. ........c...... ; s LD
Credit Foncier ................ 55,896,156 57,220,880 Ont. Loan and Deb. s corslit s e oot o 9
Great West Perm. Bl i ntoaive B0 ASY 7,423,973 Toronto Savings and Loan ............... 10

LOAN COMPANIES Statistics for Year Ended Dec. 31, 1919
. :
NaMB menced | AP | meserve | Devosits [‘Cutstana | Vprinse | Totl | Brofts
L Briian Mort Lon, Stemtlond. Ont.. “".’.“‘.‘.‘.‘f?.‘.':::"::::::: BO'E el | amsasoni o
f ‘,gﬁ.l’cm Loan, Vancouver, B.C.. $ivis bR 36.732

ada Landed & National Invest. (.o 'I‘omto. Ont...
Can, Mortgage Invest., Toronto... . 5 i

o Canada t Mort. Corp., Toronto, Ont

Cana"d?:um-nd s‘?f?‘"
B “:ﬁ“ :
M}g:ﬂh& ey Bntroa

Franco-Canad
Dom. Savings & Invest., London, Ont
¥ ’ 0 Canadn Savings, HAITRX .................1\
33 Lambton Farmers Loan, Forest, ...........coov0 c0vss
s gﬂn Canadian Mort, Co. Toronto.. .
: mpire 0, Winnipes, Ma
W tenac Loan, Kingston. .
f t Wnt Perm, Ln-n. WlnMul.
n¥ Bruce Loa n Sound, .,
Guelph & Ont, lnmc.. Oulvh.

,Hlmﬂcon Prov. & Loan, H.m"'(&; """"""""""""""""" ol T T

ESAL Lt S

»Huron & Erie Mortgage Lorpontl bondon
Industrial Mortgage : Savings C on".m .
International l.ona. Winni

Lambton Loan & Invest., Sarnia. . ..

Landed Bank & Loan, Hamilton .. ... 3

London & Can. Loan, Toronto

A
-

l&.ﬁg;‘lon“lioan u:ds:avmnlpCo.. Lon:
and Loan vings, Port Ho,
> 7 Montreal Loan & Mort., Montreal .. o 4
5, Mon Corp, of N.S., Halifax....... i
Ningara Falls Bldg., Savings & Loan Assoc,, Niagara Falls. .
P Northern Mort, Co., Winnipes .. ..ocveeruuuniin,svnsnes Ve b4
Nova Scotia bnviun & Bldg., Halifax |
/Onnrio Loun & Deben., Londo

| Owen Sound Loan, Owen Sound
,Pcopl-'l Loan & Savings, London.

" Port ur & Fort William Mort..
Pmldcnt lnvutmcnt Co., Toronto
Real Estate Loan, Toronto. .

e Royal Loan & Savings, Brantfo
Saskatchewan Mort,, Reginn........c......o.....

v, Security Loan & Savings Co., St. Cathavlnu v .
Southern Loan & Savings, St. Thomas.... ....... P 5
foronto Mortgage, TOFONLO .. ... ccivuiviitiiiiisiniiiirnses %
Foronto Bavingﬂ & Loan, Peterboro
Trust & Loan Co, of Canada, London, En
&Ictoﬂd Loan & Savings, Lindsay .
‘aterloo County Loan, Waterloo. .

TOtAlS. v ivvieiniies

“*For haif year only

1914692

456
1,750,000

B

500,000 | i 70,425
949,882

925.000 !
. ‘m’ 818,956
800,000 lgg.lsl
20043 | 32,900
N

55“&

i |

55,641,039

...............

4171720

250,076,621

| 2473187 |

51,118

6,125,177 |
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TRADE REVERSAL DUE TO EXTRAVAGANCE*
Exports Have Held up Well, But Unusual Increase in Im-
ports Has Again Resulted in Unfavorable Balance

HE abrupt reversal in the foreign-trade position of the
Dominion is of more than passing concern, but there
is. evident misunderstanding in many quarters as to the
reasons behind the reversal. If the figures for the first half
of the current year are taken—and because of varying con-
ditions affecting markets and transportation for Canadian
products it is not wise to generalize from the results of a
shorter period—it may be accepted that the volume of ex-
ports has held surprisingly well. The half-year’s total is
no less than 554 millions, which is only 10 millions less than
in 1919, and 62 millions in excess of the average of four
years of war, when the returns were swollen by munition
exports.

It is on the import side that the showing is unsatisfac-
tory. Imports for the half-year reached the unprecedented
total of 680 millions, an increase of 270 millions over 1919
and of 295 millions over the average for the war period.

Heavy Imports Unexpected

Forecasts of the probable effect of the ending of the
war on our foreign trade have, therefore, been upset in two
ways. Sales abroad have continued in much larger volume
than ‘expected, but the advantage has been more than offset
by the still greater and more unexpected increase in the
volume of our buying. The net result, in so far as it has
thrown the country abruptly back into the position of a
debtor instead of a creditor in world trade, is for the time
being at least decidedly unfavorable. In summary, the rise
and fall of this trade balance as shown in the returns for
the first six months of eight years presents itself as fol-
lows:—

Exports Imports Balance
1920 ...... $ 554,878,000 $§ 680,004,000 —$ 125,126,000
19019  ...... 564,566,000 410,231,000 -+ 154,335,000
1918 ..... . 554,075,000 450,667,000 + 103,408,000
1917 <.... 639,798,000 528,606,000 -+ 111,192,000
1916 ...... 546,160,000 850,102,000 -+ 196,058,000
1015 ... 230,133,000 205,782,000 + 24,401,000
1914 ...... 156,767,000 260,338,000 — 103,671,000
1913 ...... 167,754,000 340,267,000 — 172,513,000

Running Into Debt

To visualize the effect of this reversal in the net tend-
ency of trade, it is only necessary to consider how a similar
situation would affect an individual. The indiviqual who
spends more than he receives as income is running into debt.
He may part with some of his belongings or he may borrow
to meet the deficiency. In either case, he will be that much
the poorer in the long run unless the oblignt:ions he has in-
curred are for the enlargement of a business that will
ultimately show substantial profits.

It was not all loss, by any means, when tn‘nde balances
. were running heavily against Canada in a period of great
activity in new development like the years 1910 to 1913,
The national plant was being enlarged by the construction
of new railways, new factories, and other flclh.tles for do-
ing business. Steel and other materials for this necessary
work were bought abroad and paid for by the sale of
Canadian stocks and bonds. Our credit was good, and-in-
~ westors in Europe were well satisfied to accept our obliga-
tions to pay. This balanced the account at the time,

. When the war came on, it was found that as a general
thing the borrowing of the preceding years had been pro-
fitable, The business capacity of the country was equal to
the greatly increased demand, and the country reaped the
benefit of large profits on a large volume of sales, Sales of
our products rose from 431 million dollars in 1913-14 to
1,540 millions in 1917-18. As we were buying thriftily from

other countries, our previous position of debtor on balance

*From Greenshields' Monthly Review, June-July, 1920.
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was reversed. The rest of the world owed us something on
current account, enabling us to pay off an instalment on the
old account.

Extravagant Buying

No explanation of the relapse into the position of debtor
in the past six months can be adduced except extravagance.
We have been running into debt again, and seemingly not
with the worthy motive of making the debt productive. If
good clothes are essential, it is not clear that our comfort
called for the expenditure of $87,6564,038 in the three months
of April, May and June, against $35,007,327 in the same
period of 1919. As we are an agricultural country, there is
an element of absurdity in the fact that we bought abroad
in the same period “agricultural and vegetable products,
chiefly foods,” valued at $51,408,748, an increase over 1919
of $20,225,686. These two items account for about half the
increase in imports in the April-June period.

The buying of certain raw materials abroad, notably
cotton and to a less extent coal, is necessary, but it is not
in this direction chiefly that our buying has expanded. Tak-
ing free and dutiable goods as roughly dividing raw
materials from finished products, the increase in the former
in the three months was only half the increase in the latter.

In short, we have been living high, exacting a mnew
standard of luxury, and growing callous to the self-imposed
penalty of a 14 pec cent. premium on payments to the chief
supplier of our requirements. The least unfavorable inter-
pretation that cen be placed on the showing is that it repre-
sents a brief reaction in national habits. The autumn is
the best period of our export year, and, granted a little more
restraint on our buying abroad, the unfavorable balance for
the first half of the year can be overcome in the second.

ADDITIONAL INFORMATION CONCERNING FIRES

London, Ont.—July 18—Biscuits and confectionery in
store belonging to D. S. Perrin and Co., Ltd, destroyed.
The fire was caused by spontaneous combustion. The total
damage was $1,350, with insurance of $825,000 in blanket
policies.
policies.

Wrentham, Alta.—July 6—Storr Building and contents,
belonging to J. H. Welch, was damaged. The fire was caused
by incendiarism. The total loss is $10,000, with no insurance.

Maissoneuve, Que.—July 20—Sawmill and box factory
of J. P. Abel, Fortin, Ltd., were damaged. Cause, probably
electrical defects. Estimated damage to contents, $35,000;
to buildings, $15,000. Insurance was carried to the extent
of $37,000 in the Lumber Mutual Fire Insurance Co., $10,000
being on buildings and $27,000 on stock, etec.

PUBLICATIONS RECEIVED

—

American Business Law.—By Hon. A. B. Frey, A.B.,

LL.B. Macmillan Co. of Canada, Toronto; 514 pp., with

o

index; $5. “Business,” says the author in his preface, “may

be defined as that which occupies the time, attention and
labor of men for the purpose of a livelihood or profit. Busi-
ness law treats of those legal principles applicable to per-
sons engaged-in business. A knowledge of the fundamentals
of business law is of great value, not only in enabling its
possessor to conduct his business dealings and his corre-
spondence and to prepare his agreements in conformity with
the law, but also to assist him in avoiding being taken ad-
vantage of by those with whom he deals.” Starting with
a general explanation of the subject of law, Mr. Frey then

explains the law of contract, partnerships and corporations, X :

suretyship and guarantee, insurance, property, bankruptey,

patents, copyright and other branches relating to business.

BEach chapter is followed by a series of questions and a list

of references. It is business law as developed in Great

Britain and the United States that is set forth, and as
Canadian law is very similar to the law of these two coun-
tries, the book will be useful to Canadians.
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ASSOCIATION OF FIRE CHIEFS
Fire College at Ottawa Recommended—Uniform Phone
Number to Facilitate Fire Alarms—Fire Departments
to Become Preventive Organizations

DOMINION

THE 1920 annual convention of the Dominion Association

of Fire Chiefs was held in St. Thomas, Ont., August
2 to 6. On the first day meetings of the auditors, of the
board of directors and of the committee on fire college were
held, the convention proper opening on the 3rd. President
Berthiaume, of Quebec, in his opening remarks, stated that
this was the first time the association had been presided
over by a French-Canadian, and that the problems of fire

3 chiefs were similar in all parts of the Dominion. F. Brink-
man, mayor of St. Thomas, and E. A. Horton, president of
the board of trade, welcomed the delegates to the city.
Qrganization of a ladies’ auxiliary to assist in fire preven-
tive and educational work was completed during the con-
vention, Mrs. G. W. Graham, of Ottawa, being elected pre-
sident and Mrs, J, Keyes, of Galt, secretary.

The act passed at the last' session of the Ontario legis-
lature providing that every fireman should have one day in
seven off was discussed, and it was pointed out that this
would add substantially to the cost of fire departments, and
that it would also do away with the double platoon system
which has been adopted by many municipalities. This act
is to go into force January 1, 1921, and a penalty of $10
per day is to be imposed on fire chiefs who do not carry it
out. A majority of the chiefs were opposed to the act.

; The convention unanimously approved a uniform tele-
. phone number for fire calls throughout the Dominion, and
appointed a committee to bring this to the attention of the
~ Board of Railway Commissioners for Canada. It was de-
« cided to adopt red and white lights for all fire vehicles, and
45 a standard fire siren was approved. A code of traffic rules
was_ discussed, but not adopted, as it was considered best
to leave this to individual municipalities.

Standards for Fire Fighting

Fire Chief Healy, of Denver, Col, who, the preceding
week was elected president of the International Association
of Fire Engineers at Toronto, and Fire Chief Percy Hoyt,
of Cheyenne, Wyoming, addressed the meeting. Mr. Healy
stated that the view held by some chiefs of large cities that
they could learn nothing at such conventions was wrong, as
the chiefs in smaller cities, not having so many expert sub-
ordinates, had to give more attention to the different brancheg
of the work, such as building regulations, ete. The Inter-
national Association, he said, was now engaged in compiling
o standard book of rules and information for fire chiefs,
The standard must always have regard to the function of
the department, which was to extinguish fires in the quickest
way. In the United States the chief had to pass a ecivil ser-
vice examination, and held his position for life or during
good behaviour, B

J. Grove Smith, Dominion fire commissioner, gave an
address on fire prevention. “The fire chief of the future
will,” he said, “increase in importance, and will direct his
attention more and more to the prevention of fires.
prevention is one of the most important questions before
Canada to-day. This country is burdened with a debt of
$2,400,000,000. Nine million people have to bear this debt.
It is imperative that we be careful of our waste. We must
be an economical nation if we are to carry on and pay off

this gigantic debt. In the final analysis and from the very
_ best point of view fire prevention should appeal to all pat-
_ ‘riotic citizens because it is a public service of the highest
. order., And to give to one's neighbor, to one's community
,and one’s country is the very best thing that a man can do.”

’g : Fire preventive work was showing results, said Mr.

1919 to $24,000,000, and he felt confident that this
would not exceed $20,000,000. It must go still Jowe

try was to prosper. The speaker disapproved o

it

_ Smith, as the 1918 loss of $33,925.000 had been reduced in -
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Paying of commissions to insurance agents based on the
Premiums, as this did not encourage the agent to advocate
the improvement of property and the removal of fire hazards,
which would lessen the insurance premium and thereby lower
his commission. My. Smith also pointed out that it was the
duty of chiefs to urge the installation of sprinkler systems
and to see that an adequate water supply was available.
The committee on fire college reported in favor of .the
proposal, and their report was approved by the convention.
They recommend that the college be controlled by a board
representing the Fire Chiefs’ Association, the Dominion Fire
Prevention Association, and the fire marshals of the pro-
vinces. Admission would be open to a fireman at his own
expense, though some financial assistance might be extended.

RULING ON STOCK TRANSFER TAX
The expected ruling has been handed down by both the
minister of finance and the provincial treasurer in regard
to the transfer tax on “no par value” shares. Such stock
is to be taxed upon selling price on each hundred dollars or
iraction thereof at the rate of five cents per hundred dollars.
For instance, one hundred shares of North America Pulp
would sell at approximately $650, on which the tax would
be 35 cents. .

EXCHANGE QUOTATIONS

Messrs. Glazebrook and Cronyn, exchange‘ and bond
brokers, Toronto, report local exchange rates to The Monetary
Times as follows:— .

Buyers. Sellers. Counter.
Nextonds o e 12 25-32 pm 1227-32pm .......
Mont. funds .........!  Par. Par. % to 14
Sterling— :
Demand ......... $4.13 $4.14
Cable transfers ... 4.14 | 0 b st e s

Rates in New York, sterling demand, $3.66%.

Bank of England rate, 7 per cent. e

The National City Co. report exchange rates in New
York, as at August 12, as follows: Cable, London, 3.66%;
cheque, London, 3.66; cable, Paris, 7.29; cheque, Paris, 7.28;
cable, Italy, 5.05; cheque, Italy, 5.04; cheque, Belgium, 7.80;
cheque, Swiss, 16.75; cheque, Spain, 15.15; cheque, Holland,
-3850; cheque, Denmark, 15.20; cheque, Norway, 15.20; cheque,
Sweden, 20.75; cheque, Berlin, 2.20; chgque, Greece, 11.80;
cheque, Finland, 3.20; cheque, Roumania, 2.25. 3
1

BANQUE PROVINCIALE ANNUAL MEETING

The annual meeting of La Banque Provinciale was held
in Montreal on August 11, and the financial statement for
t?le year ended June 30 last was presented to shareholders,
The statement, which was reviewed recently, showed an all
round improvement over a year ago. Deposits show an in-
crease of nearly $8,000,000, while reserves of $9,264,000 were
25 per cent. of liabilities to the public, and total quick assets
of $26,489,000 were 74 per cent. of liabilities to the publi
Net profi last year amounted to $333,882, an increase of
over ; R

uring ﬁae year the bank raised its capital of $3,000,000
ue of an extra $1,000,000 of new ‘stock, which was

mostly fi lly paid up by July, 1920. Also during the year
raised its dividend from 7 per cent. to 8 per cen
nes its operations to Quebec, Ontario, New
Prince Edward Island. 5
ard of directors were re-elécted as fol.
Laporte, P.C., president; W. F. Carsley,
srede Bienvenue, vice-president; @G,
rneau, C.L.L., J. O. Beauchemin,
board of control was re-elected w
‘president; Hon. N. Perodeau, N.P,

e
z:

vice-president; T
Bosworth, Hon.
Chevalier. d’.ll':he tiri
Sir Alexandre Laco
pnd J. S- B- W g
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I PUBLICITY AND PRICES : I

HOLESALERS and other dealers are finding it hard
W to convince the buying public that prices will go
. higher, or even remain at their present level. Consumers
are stili buyinz moderately but retailers appear to have
reduced their purchases to a minimum, making an effor.t to
dispose of their stocks while prices are still high. It is a
common experience these days for commercial travellers to
visit town after town without securing an order. It is not
" to be supposed, of course, that retailers have any grounds
at present for cutting prices, except in the case of a few
 eommod.ties, and the cut price sales so widely advertised
in the United States during the past few weeks represent
an effort on the part of merchants to dispose of their stocks
with only nominal reductions, rather than a sound price
reduction movement. Nevertheless, there is evidently a gen-
eral feeling that prices must be shaded in order to maintain
a sufficient volume of business, °

Wholesalers, and to some extent manufacturers, are
making an effort to postpone as far as possible the time
when purchases will be drastically cut. -An interview with
Frederick H. Yapp, secretary of the Canadian v/ oollen
Manufacturers’ Association, in New York on July 6, ilus-
{rates the kind of opinion that is expressed. Mr. Yapp had
just returned from a business trip to France and Europe,
and spoke in reference to his visit there. ."In the textile dis-
tricts of Great Britain,” he said, “the mills are all operat-

at about 75 per cenc. capacity. SpPring prices are higher.
K smell decline in the raw market was for the moment
only. English manufacturers are confident of the future.
At the London wool auction about 85 per cent. of the
material was withdrawn because they refused to let it go
at prices offered. There seems to be plenty of wool, but
the prices of the better grades will remain up. :

“The mills in England have made more money than the
_ retailers, while in America” the opposite is true. Some of
the English manufacturers sent wool to Germany to be
combed, but have had nothing returned, 1 talked with those
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closely connected with the textile industry abroad, and in-
cidentally with several Germans. It is the general belief
that Germany need not be feared as a competitor during
the present generation. She is trying to market paper goods
for clothing at about four marks a yard. However, it is of
little value for wear. Belgium is slackening a little in the
textile line now, although she came back rapidly after the
war.”

.

QUEBEC AS AN ECONOMIC UNIT

FROM time to time there springs up in Canada that
desire, which no doubt exists in all countries where
the population is diversified in race, language and religion,
to bring about greater uniformity in the laws and customs.
Unification removes one of the greatest problems of state-
craft, but the wiping out of these divisions seems only to
intensify the economic struggle between industrial groups,
which has become in recent years one of the critical prob-
lems of government, France is recognized as being a nation
in fact as well as in name, where the people are of one race
and religion, and have uniform customs and aspirations, and
vet it is not likely that any French statesman would admit
that government is easier there than elsewhere, Certainly
it does not appear to be congpicuously successful. In Canada,
on the other hand, the differences in racial and other differ-
ences temper industrial disputes, and in some degree modify
those economic lines along which political parties at the pre-
sent time are so prone to organize.

The fathers of confederation were sufficiently broad
visioned to recognize that racial and religious differences
were forces to be reckoned with in Canada, whether for good
or for ill. Qusbec province would, in fact, never have entered
confederation had not provincial autonomy in certain fields
been assured. One of these fields was education, and no sud-
ject has occasioned more dispute than has this one. Quebec
is sometimes accused of lagging behind in educational mat-
ters, and of using the school system to foster a viewpoint
not in the best interest of the Dominion as a whole.
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This viewpoint comes to the surface from time to time,
and is unfortunately made use of in gome quarters to main-
tain ill-will between French and English Canada. It was not
openly referred to at the National Conference on Character
Education in Relation to Canadian Citizenship, held in Win-
nipeg last October, but it is a notable fact that not a French
Canadian name is to be found among those constituting the
executive committee.” In opening the second session of the
conference on October 20th, the chairman, Hon. Dr. Thorn-
ton, who is minister of education in Manitoba, said: “This
conference comes at a psychological moment. As we address
ourselves to the problems of peace this national consciousness
may be emphasized and directed to educational matters. No
single factor is destined to affect national thought so much
as our common schools. Let us think and speak of Canadjan
schools. In Manitoba let us speak and think not of Mani-
toba schools, but of Canadian schools in Manitoba. In On-
tario, of Canadian schools in Ontario. In Quebec, of Cana-
dian schools in Quebec, and so of the other provinces.” Mr.
Thornton was speaking in a broad way and was not dis-
cussing concrete problems of school administration, but his
remark was not in accordance with a liberal minded policy
which has been found to be the most successful and the
most desirable for this country.

Professor Carrie Derick, of Montreal, vice-president of
the National Council of Women, was not entirely consist-
ent. She remarked at one point: “I look forward, to com-
pulsory education throughout the Dominion on a much higher
standard than anything we have now; I shall never be satis-
fied until every boy and girl in Canada is going to school
until 18 years of age.” Later, she said, in referring to the
work of the school in moulding character, “This character
does not need to be the same; the methods do not need to be
the same; the teachers do not need to be the same; the
greater diversity the greater richness in our life. Diversity
does not make for disintegration. Diversity, combined with
tolerance, is the one best rule for liberty and unity.”

OUR FORTUNE IN PULP AND PAPER

FREQUENT references made by the imperial press dele-
gates to their newsprint difficulties emphasize the fact
that a shortage in this product, as understood abroad, is
unknown in Canada. Sir Campbell Stuart, who represented
the Northcliffe papers, stated in Toronto that one thing with
which Canadian papers impressed him was their size. The
output of newspapers and periodicals in this country is, in
fact, very large in proportion to the population, and the
cause is not an extraordinary demand for publications, but
the remarkable supply of paper at comparatively low prices.
Paper, however, is merely one illugtration of the value of
Canadian forests, These forests contribute upwards of $200,-
000,000 per year to the trade of Canada. They play an im-
portant part in our external commerce. They are a source
of inestimable national wealth., Under proper management
and control they can be made to contribute to the national
wealth of the country indefinitely, Without such manage-
ment and control they are doomed to diminish rapidly, and,
within a comparatively few years, to become entirely extinet.

Proper forest control includes the enforcement of sen-
gible cutting regulations under official superintendence, as
well as adequate provision for a continuity of wood supply.
The last is the more important. These can only be obtained
through intelligent action on the part of the legislatures of
the several provinces and through faithful administration
by the governmental authorities. The means for adequate
forest perpetuation must necessarily be supplied at public
expense out of the revenues derived from the sale and utili-
zation of the forest resources.

Public enlightenment on the subject is the first essential.
The newspapers of Canada, in addition to the national in-
terest involved, have a direct personal concern in the subject.
Their raw material is dependent upon the continued and
uninterrupted supply of pulpwood. The present high price
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of paper is due primarily to the high price of wood. To-day's
paper prices, onerous as they may appear to the newspaper
publishers, will fade into insignificance compared with what
the future prices will be if Canada’s pulpwood forests are
allowed to be consumed indiseriminately and without pro-
vision for their replacement. ;

MORTALITY EXPERIENCE NOW FAVORABLE

HEALTH conditions are now excellent, according to re-

ports from life insurance companies and from com-
panies insuring against sickness. The Metropolitan Life
Insurance Company states that the death rate among its
industrial policyholders was 9.59 per 1,000 in June, com-
pared with 9.28, both rates being comparatively low. In-
creases took place in the case of tuberculosis, and for external
causes, especially automobile accidents. These increases were
almost entirely offset, however, by pronounced declines in
the mortality from influenza, pneumonia and other respira-
tory diseases. Public attention is now focused upon fatal
automobile accidents. No less than 132 deaths from auto-
mobile accidents were recorded among Metropolitan indus-
trial policyholders in June. This is an increase of 37 deaths,
or 39 per cent., over the month of May. Automobile acci-
dents are as important causes of death as are typhoid fever
and scarlet fever combined.

Health conditions in the population at large were also
very favorable during the month of June. The death rate
in 49 of the leading cities of the United States for the month
was 11.8 as compared with 13.8 for May and 14.8 per 1,000
for April. It appears that measles and malaria are now very
prevalent, although not important factors in causing death.
A sgerious outbreak of smallpox was reported from Texas
in the beginning of June. Indiana and Kansas also reported
many cases. The incidence of whooping-cough is generally
declining, although a large number of cases were reported
from Kansas, Massachusetts and Detroit. A number of cases
of bubonic plague had been definitely reported from a number
of centres on the Gulf, including Florida, Louisiana and
Texas. In foreign countries it is important to observe that
malaria has been made a notifiable disease in England as
well as in Scotland, where large numbers of cases prevail
because of the return of many infected soldiers. There has
also been considerable smallpox in Scotland in recent weeks,
Since June 8th all ports of Cuba, except Havana, have been
closed against arrivals from Vera Cruz.

“],ife insurance protects business and investments; it
always matures; it never fails; it does not fluctuate; it
creates an estate immediately; it does away with worry; it
is necessary; it lengthens life; it solves all problems; it has
saved many from ruin.” These extracts, taken from an essay
submitted to the Northwestern Life in a children’s contest,
may over-rate the value of life insurance, but they are at
least true in many cases.

PR R et

Canada, by reason of its velation to the United States
as regards newsprint supply, has the power to force that
country back, “so far as the printed word is concerned,
almost to the dark ages,” says a writer in the “Wall Street
Journal.” The United States also, through its control of the
coal supply of the central provinces, could force them back
to the age before artificial heat was discovered.

*’ * * * *

Dealers in foreign exchange report a large speculative
demand in Canada, One firm, the A. Cordasco Steamship
Agencies, of Montreal, reports that over 3,250,000 marks
were traded in by their clients during the past few months.
The rise in marks from .018 to .04 resulted in profits of over
100 per cent. French and Belgian francs, Italian lire and
Roumanian leis are algy in demand.
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Australia and

New Zealand

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

THE CANADIAN BANK
OF COMMERCE

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

36

EXPORT TRADE

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

Our local Manager is in a

position to give you both
assistance and advice.

IMPERIAL BANK

OF CANADA
202 BRANCHES IN CANADA

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

National Provincial Foreign Bank, Limited. 8

‘The Stamp Taxes

VERY Canadian
mandufacturer,
producer, agricul-
turist, corporation
or individual, having
business  relations
with a Bank in
Canada will require to be completely
informed regarding Canada's new stamp

taxes.
Our newly published booklet
‘“ Canadian Bill Stamp Tax 1920 "
will gladly be sent on request

UNION BANK

OF CANADA
Established 1865

More than 400 Branches

THE

Bank of Nova Scotia

Established 1832

Capital s BES $9,700,000
Reserve - - $18,000,000
Total Assets - - $230,000,000

GENERAL OFFICE : TORONTO, ONT.
H. A. Richardson, General Manager

Branches at all the principal centres

throughout Canada and in Newfound-

land, Cuba, Porto Rico, Dominican

Republic, Jamaica, and in the United
States at

BOSTON CHICAGO NEW YORK

London, Eng., Branch:
55 OLD BROAD STREET E.C




PERSONAL NOTES

J. FRED O’BRIEN has been appointed manager for the
Globe Indemnity Company in Manitoba and Saskatchewan.

E. WILLANS, managing director of the Imperial Guar-
antee and Accident Company has left for the Pacific coast
on a month’s business trip.

SIR H., MONTAGU ALLAN, and D. C. MACAROW, president
and general manager, respectively, of the Merchants Bank
of Canada, have just returned from Great Britain.

5 F. L. BUTLER, general superintendent of the Winnipeg
Electric Railway Company since May, 1918, has been ap-
‘pointed manager in charge of operations. W. E. Blodgett,
of Salt Lake City, Utah, has been appointed comptroller and
head of the accounting department; Mr. Blodgett is at pre-
sent secretary treasurer and auditor of the Utah Light and
Traction Company, Salt Lake City.

MR. Jas. G. OciLvy, managing director of the Kern
Agencies, Limited, of Moose Jaw, Sask., has recently been
appointed a director of the North West Adjustment and
Inspection Company,
Limited. Mr. Ogilvy
is at the head of one
of the most active
agency and financial
firms in the west.
Kern Agencies, Ltd.,
are agents and
managers for the
British Empire Un-
derwriters’ Agency,
the Fire Insurance
Company of Canada,
and the Merchants
Fire Assurance Cor-
poration of New
York. They are also
correspondents for
Logan and Bryan,
New ' York; Green-
shields and Co.,

and Hammond, Tor-
onto, being connected
by direct private
wire with each of
these firms. An ex-
tensive bond business is also conducted, Kern Agencies,
Ltd., being a member of the Bond Dealers Association of
Canada. The firm now issues a monthly bulletin entitled
“The Kernal,” which deals with insurance and other topics
of current interest in connection with its business.

ARTHUR PATTISON, who has been assistant to the comp-
troller of currency in charge of war loans, department of
finance, Otfawa, has been admitted as a partner into the
firm of A. J. Pattison, Jun., and Company, members of the
Toronto and, Montreal stock exchanges. Mr. Pattison has
been connected with the department of finance for some
years, and prior to that was with the Standard Bank of
Canada.

Harry C. MAy has béen appointed manager of the
recently opened Toronto branch of Simon’s, Day and Com-
pany, of Chicago. Mr. May went to Chicago in 1901, where
he was employed on the Chicago Board of Trade, and later
on the Milwaukee Chamber of Commerce by A. V. Booth
and Company. He returned to Toronto in 1907, when he
wes ¢ ‘pnoeted with I P. Bickell and Company for a num-

ber of years, and later with Tomenson, Forwoed and Com-

pany.

Montreal; and Osler

SR Lomer Gouin, former prime minister of thg pro-
Vince of Quebec, has been elected a director of the Shawinigan
Water and Power Company, his advent to the board of the
POWer enterprise having been forecasted some \Yeeks ago..
Sir Lomer has for some years past taken a keen interest in
the development of industries along the St. Maurice River,
and was largely. instrumental during his public career in im-
proving ccnditions to facilitate the exploitation of its water
bowers. Several weeks ago he joined the board of the
Laurentide Company, one.of the pioneer concerns situated
on the St. Maurice.

H. C. Samis, formerly inspector of the Union Bank of
Canada resident at Regina, Sask., who has taken over thq
duties of his re-
cent appointment
as assistant man-
ager of the main
branch of the
Union Bank of
Canada in Van-
couver, B.C., has
been in the service
of the institution
for eighteen years.
He entered at Win-
nipeg- branch in
1902 and was
transferred to
Yorkton, Sask., in
1903. He was ap-
pointed accountant
at Yorkton in 1906
and, accountant at
Virden, Man., in
June, 1907, re-
maining there until
March, 1909, fol-
lowing which he
held the managership at the following branches: Maryfield,
1909, to December, 1910; Strasbourg, December, 1910, to
March, 1913; Maple Creek, Sask., March, 1913, to January,
1915, and Swift Current, Sack., January, 1915, to February,
1919. Mr. Samis was appointed inspector with headquarters
at Regina in February, 1919, and continued at this post until
his latest appointment.

ARTHUR B. BUCKWORTH has beery appointed gene.ral
manager of the Pacific Great Eastern Railway, sucare:l:ng
George E. Macdonald. For the past two and .ope—halz years
he has been manager of the Spokane and British Columbia
Railway. Born in Birmingham, England, Mr. Buckworth
came to Canada with his parents at the age of twelv? vears
and spent his early life in the city of Hamilton, leaving for
the Kootenay district in British Columbia when 19 years of
age. After spending two years in Rossland, B.C., Mr. Buck-
worth resided at Ymir, B.C., a smail mining town, for the
succeeding fifteen years. Going to Vancouver twelve years
ago as representative for E. R. C. Clarkson Company,
liquidators, of Toronto, Mr. Buckworth has remained as
their Vancouver representative since that time and during
the last two years has officiated as manager of the Spokane
and British Columbia Railway. it

OBITUARIES

S. A. GORMELEY, district agent of the Capital Life Tn-
surance Company at Cornwall, Ont., was killed at Glen

Nevis, Ont., when his automobile was struck by a freight
train.

 CHas. W..SEXTON, vice-president of the Ryan Agency,
Limited, of Winnipeg, President of Charles W. Sexton com-
pany, Mlm.leapohs‘an'd Portland, Ore., director in the First
and Security National banks, and Minneapolis Trust com-
pany Minneapolis, nd a national ficure for 50 years in the
insurance world, died in Minneapolis, Minn., on August 1.

’
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THE STERLING BANK

OF CANADA

R

The Service Policy of the Sterling Bank is to
gi\'u penonnl attention to each customer's
business; to study his problems—if need be, in
his office; to familiarise ourselves with his
work and opportunities so that we may render
matured advice and personal assistance

Head Office
KING AND BAY STREETS, TORONTO

——e
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The National Bank of Scotland

Limited

Incorporated by Royal Charter and Act of Parliament. EsTABLISHED 1825

Capital Subscribed.......... 45,000,000 $£25,000,000
Paidup.......cciivunrenenen 1,100,000 5,500,000
T T S N G R 3,900,000 19,500,000
Reserve Fund ....c.0vvnene. 1,000,000 5,000,000

Head Office - EDINBURGH

WILLIAM CARNEGIE, General Manager. GEORGE A. HUNTER, Sec.
LONDON OFFICE—87 NICHOLAS LANE, LOMBAKD ST, E.C.4

T. C. RIDDELL, DUGALD SMITH.
Manager Assistant Manager

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

ESTABLISHED

Commonwealth Bank of Hustralha

acts as bankers to the Commonwealth Government, and State Govern-
ments of South Australia, Western Australia and Tasmania.

cla s of GENERAL AND SAVINGS BANK business are trans-
:tltltet!hi:\“all the prifcipal cities and towns of Australia, Rabaul and
London. \
and exchange business of every description transacted within
glaeng;?:rgdnwealth, United Kingdom, Canada, U S.A. and Abroud.
JAS. KELL, DENISON MILLER,

Deputy Governor 1920 Governor
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Bank of Hamilton

Quarterly Dividend Notice

A DIVIDEND of Three Per Cent.
(39%), together with a BONUS of One-
half of One Per Cent (%%), on the
Paid-up Capital for the three months
ending 31st August, 1920, has been de-
clared, and will be payable on the 1st
September, 1920. Dividend and Bonus on
New Stock will be computed at the same
rates, but in accordance with the terms
of issue.

The Transfer Books will be closed from
the 20th to 31st August, 1920, both days
inclusive.

By Order of the Board.
J. P. BELL,
General Manager.

Hamilton, 19th July, 1920.

The Dominion Bank

ESTABLISHED . 1871

Capital Paid-up -
Reserve Fund -

$6,000,000
7,000,000

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

862
0 OO LT N Y NN D OO

LLOYDS BANK LIMITED, - commsrs’ox" totoon, zc.2

A/E
22"

5=£1.
CAPITAL SUBSCRIBED - . $294(,5i'392,())00
CAPITAL PAID UP - - - 47,102,720
RESERVE FUND : e .. 48,375,525
DEFOSITS, &ec. SE g R T - 1,629,692,180
ADVANCES, &ec. P R 678,817,955

THIS BANK HAS ABOUT
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.

1,500 OFFICES IN ENGLAND & WALES.

Affiliated Banks: THE NATIONAL BANK OF SCOTLAND LTD.
" Auxiliary: LLOYDS AND NATIONAL PROVINCIAL FOREIGN BANK LIMITED.

THE LONDON & RIVER PLATE BANK LTD.
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Wheat Harvest Now Under Way in Canada

Crops in West Average Good—Those in Ontario, Quebec and Maritime Provinces
are Fair, But Hay is Below Normal — Harvesting is Earlier Than Usual—

Hail Does Some Damage. But

EPORTS of crop conditions as at the end of July, col-

lected by the Dominion Bureau of Statistics, are sum-
marized as follows:—

FRINCE EpwarD ISLAND: The hay crop below average.
Has been practically all saved under very favorable condi-
tions. Occasional showers have been very beneficial to
cereals, roots and potatoes, which promise yield above the
average. Pastures good. Small fruits a full crop. Large
fruit about average. July weather favorable for all crops.
Nova Scomia: (Kentville): A rain during early and latter
part of month improved crops greatly. Hay average crop.
Cereals short but appearance of filling well. Potatoes good,
corn making rapid development. Roots fair. Pastures fair,
Fruit fair to good, probably below average in yield. (Am-
herst) :  July most part fine and dry. Seven showers re-

,ported, precipitation 2.63 inches. Hay making general by

19th. Grain, corn, sunflowers, potatoes and vegetables fair
growth. Turnips, strawberries and raspberries poor, Cur-
rants fair. Apples medium and clean. Pasture fair. Cut-
worms bad, NEW BRUNSWICK: Fredericton: Frequent
showers in July totalling slightly over two inches and favor-
able weather brought hay to average crop except in dry
land, Weather favorable for hay and grain. Corn and
roots growing well and promise average crop. Potatoes
suffered from dry weather after planting, stand uneven,
Prospects are for less than average crop.

Central Provinces

Quenec: (Cap Rouge): Old meadows only fair. New
ones very good, All grain, potatoes, corn for silage and
field roots good. Tree fruits good, small fruits very good.
Vegetables good except cabbage, cucumbers and carrots,
which are only medium. Ornamental plants good. (Ste,
Anne de la Poeatidre) : First part of July was too dry to
insure full success of crops. Beneficial rain of last two
weeks improved all erops. Hay crop much below the aver-
age. Cereals short bud fairly pormising. Potatoes are
good. Small fruits abundant. Tree fruits fine; promise a
good erop. (Lennoxville): The excessive amount of rain
which has fallen on twenty days in July amounting to'7.64
inches has caused very rank growth of grain, which has
lodged considerably. There is much hay yet to harvest.
Swedes and potatoes average crop. Corn for siluge very
poor,

ONTARIO:  From the Ontario Department of Agricul-
ture: Hay crop light. Catehy harvest weather. Fall wheat
harvest rushing. Fair yield rye. Good' barley and oats,
promise well, Straw long but soft. Spring wheat poorer,
Corn looks late, but will improve. Early potatoes yielding
well, Sugar beets and turnips look well. Mangolds poorer.
Pastures good. Milk slow but good for season.

MANITOBA: From the Manitoba Department of Agricul-
ture: Reports generally are satisfactory. Good rains fell
practically cverywhere about July 20, Condition of all erops
fair to good. No rust damage so far, Grasshoppers being
held in check. Harvest will be earlier than usual. Fall rye
being cut July 31. Wheat cutting likely to commence by
August 10,

SASKATCHEWAN: From the Saskatchewan Department
of Agriculture: Heavy rains during week ending July 24
greatly improved crop conditions, especially late crops. With
more rain and cool weather expect an average yield, al-
though rain came too late to save crops in some districts.
(Indian Head): Dry hot weather during first three wecks
very hard on crops. Exceptionally heavy rain on 22nd and
23rd improved conditions. Crops generally about average.

Q‘Gnlg filling well. (Rosthem): No rain in July till 22nd.

Grasshopper

Menace was Overcome

This drought has ruined 25 per cent. of crops. Two and
one-quarter inches of rain on 22nd and 23rd have brought
on late seeding. Estimate 60 per cent. crop in this district.
No damage from hail or rust. Cutting likely to begin by
middle of August. (Secott): Crop suffered from warm, dry
weather during eariy July. Rainfall of over three inches on
22nd has improved situation. Prospects are now for fair
to good crops.

ALBERTA: (Lacombe): During July one and one-half
inch of rain fell. Grain on the whole good. In central
Alberta some late crops suffered slightly from drought.
Straw is short in some localities but head filling well
Damage from hail is not extensive. Hay short in ‘this
locality but good further north. (Lethbridge): Rain has
been fairly general in southern Alberta during July, con-
sequently districts not suffering from drought during June
are in good condition. In Winnifred and Medicine Hat dis-
tricts and south to border, crops light. Over balance of
southern portion of province crops are spotted but generally
fair and some excellent.

BriTisH CoLuMBIA: From the British Columbia Depart-
ment of Agriculture: Grains during middle of July greatly
helped all field crops. Weather generally settled now. Crops
in general look promising. Oat and wheat heading out well.
Hay now being cut and yield better than at first anticipated.
Alfalfa, potatoes, barley, mangolds, carrots and sugar beets
good. Raspberries good. Other fruit prospects good. (In-
vermere): Hay and clover crop about average yielding 214
tons per acre. All grains good, turnips favorable. Hot
weather during month bringing wind and thunder laid some
barley flat, but wheat and oats stood up well. (Summer-
land): Apple crops fair. No change from last report.
Peaches good, pears full crop, apricots patchy but good.
Hay crops below average. (Agassiz): July very dry and
hot. Weeds controlled more easily than in June. Most ¢rops
doing well. Some early barley harvested. Average crop hay
saved in excellent condition. Floods of Fraser River did
damage. Mosquitoes and flies troublesome to live stock on
pastures, (Sidney, V.L): Weather conditions were favor-
able. Good crop of hay harvested. Oats and wheat ripen-
ing. Corn and roots developing well. Orchard fruit and

small fruit conditions satisfactory,

The Lethbridge Herald's fifteenth weekly crop report
issued on August 3rd estimates the total amount of wheat
which will be threshed on the Lethbridge railway division
at 22,000,000 bushels, Coarse grains will add another 10,
000,000 bushels, making a total of 82,000,000 bushels as
against shipments of 39,000,000 bushels in 1915 and 32,
000,000 bushels in 1916, Cutting of wheat had started at
Burdett and other points in eastern south Alberta, and it
was expected that wheat cutting would be general by the
mkldlo of the month, or about a week earlier than usual.

National Railways Report

A Canadian National Railway crop report issued on
August 4 covering the entire country from Rainy River to
the west boundary of Alberta shows that rains during the
last week of July broke a protracted hot spell that was seri-
ously both early and late crops in almost every
part of that extensive territory. The rye harvest began to-
wards the end of July in the three prairie provinces, and a
few farmers were glready cutting their wheat. Wheat sown
on summer fallowed land was maturing rapidly. Late sown
;m.loe'a’“ Promige of fair yields. There are poor crops in a
H“;l s average and bumper ones in most districts,

A ted one use of most damage so far created. The alarm
CTeAted VX e’ r menace early in the summer does
not now seem to have been justified.
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AFRICAN BANKING | _HUHE BANKWCANADA'

CORPORAT[ON, LlMlTED ‘ Government Bonds and Savings Stamps

| There is a page in the Home Bank's Thrift Account
(LON DO N) | Book for entering the date of purchase, amount, and
interest dates on Government Bonds, War Stamps, and
Savings Certificates. The form is 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 Capital and Reserve, $6,800,000

Over 60 Branches and Agencies
throughout South Africa

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

Branches and Connections Throughout Canada

Head Office and Nine Branches in Toronto 5

Kimberley, Port Elizabeth, Pretoria,
and Salisbury.

THE NEW YORK AGENCY

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

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

Address the New York Agency

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

——— THE ——

Weyburn Security Bank

Chartered by Act of the Dominion Parliament
HEAD OFFICEB, WEYBURN, SASKATCHEWAN
BRANCHES IN SASKATCHEWAN AT
Weyburn, Yellow Grass, McTaggart, l!;cl_l;x'i}(-, Midale,
Griffin, Colgate, Pangman, Radville, Assiniboia, Benson,
Verwood, Readlyn, Tribune, Expanse, Mossbank, Vantage,
Goodwater, Darmody, Stoughton, Osage, Creelman and

Lewvan,

A GENERAL BANKING BUSINESS TRANSACTED

H. 0. POWELL, General Manager

Capital Paid-up, $8,400,000

THE MERCHANTS BANK

Head Office : Montreal. OF CANADA

Reserve Fund and Undivided Profits, $8,660,774
Total Deposits (30th June, 1920)
Total Assets (30th June, 1920)

Established 1864.

= Over $161,000,000
- Over $198,000,000

Board of Directors : :

' SIR H, MONTAGU ALLAN

F. HowArRD WILSON
FARQUHAR ROBERTSON
Ggo. L. CAINs

President

THOMAS LONG
Sir FREDERICK ORR LEWIS, BART.
Hon. C. C. BALLANTYNE

General Mnnagcr

Vice-President - A, J. DAWES

HoN. LorNE C. WEBSTER
E. W, KNEELAND
(GORDON M. MCGREGOR

ALFRED B. EVANS
THOMAS AHEARN
Lt1.-CoL. J.R. MOODIE

D. C. MACAROW

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

General Supervisor -

W. A. MELDRUM

AN ALLIANCE FOR LIFE

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

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

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

393 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, Agens
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




BANK BRANCH NOTES

e

Seven New Branches Announced this Week—Three Others
are Under Way—Bank of Commerce Appoints Assistant
General Supervisor

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

Quebee, Que., St Sauveur
Branch ...cececesvscnace Bank of Montreal

Lenore, Man. Bank of Hamilton
Montreal, Que., Peel and Sher-

biooke Stas. ....e ae0 Royal Bank of Canada
3 PPl OOt s it esves e Sterling Bank of Canada
: B TE OO s o iiis saee % s Canadian Bank of Commerce
Kensington, P.EL .......... Canadian Bank of Commerce
Kapuskasing, Ont. .......... Imperial Bank of Canada

The Canadian Bank of Commerce is to open up a branch
at Campbell River, B.C.

The Union Bank of Canada is to open the new building
at the corner of Hastings and Seymour Sts, Vancouver,
B.C., during the next few weeks, -

The Bank of Nova Scotia is erecting & new building
at Annapolis, N.S.

Fifty Branches in June

Fifty branches of Canadian banks were opened in June,
distributed among the various banks as follows :—Montreal,
1; Nova Scotia, 15: Royal, 8; Imperial, 1; Sterling, 2;
Merchants, 4; Hamilton, l;uﬂ‘ocbd;n. 6; Commerce, 3;
Provinciale, 4; Nationale, 2; Union, J.

The following is a list of branches of Canadian banks
which were opened in June and have not already been men-
tioned in The Monetary Times: Albany, P.E.L, Nova Scotia;
Athalmer, B.C., Imperial; Breadalbane, P.E.I, Royal;
Brown’s Rown, Jamaica, Nova Scotia; Calumet, Que., Nova
Scotia; Campo Bello, N.B., Nova Scotia; Clarke's Beach,
b Nfld.,, Nova Scotia; Deer Island, N.B., Nova Secotia; Grand

i3 Harbor, N.S., Nova Scotin; Kagawong, Ont., Merchants;
31 % Lake Megantie, Que., Provinciale; Linstead, Jamaica, Nova
Vit Scotin; London, Ont, Merchants; Margaree Harbor, N.S.,
% Royal; Middleville, Ont., Nova Scotia; Nuicam, Sask., Com-
merce; Notre Dame de Rimouski, Que., Nationale; Oshawa,
Ont., Union; Paquetville, N.B., Provinciale; Pointe-a-Pie
Que., Nationale; Port Morien, N.8,, Nova Scotia; Rife, Alta,,
Hochelaga; 8t. Amour, Ont, Hochelaga; St. Catharines,
Ont., Royal; 8t. Cecile du Bic, Que., Hochelaga; St. Eusebe
4 de Temiscounta, Que., Provinciale; St. Fabien, Que., Hoche-
B laga; St. Ignace du Lac, Que,, Hochelaga; Sacre Coeur, Que.,
i Hochelaga;. Tiverton, N.8, Nova Scotia; Toronto, Ont.,
Union; Unionville, Ont,, Marchants; Westport, N.8., Nova
e Scotin; Wilno, Ont,, Sterling; Winnipeg, Man,, Nova Scotia.
The following five branches were closed in June: Best.
g ville) Sask., Union; Kyleville, Sask., Union; Mull, Ont,
F Standard; Port Greville, N.8,, Commerce; Spalding Sask.,
& Commerce.

At A o

e,

a

Banking by Mail

Knowing the difficulty of banking in communities, where
communications are poor and the matter of reaching a bank
one of time and some inconvenience, A. H. Logan, manager
of the Union Bank of Canada at Prince Albert, Sask., who
is an advocate of the practice of banking by mail, has in-
structed the local staff, so that the entire facilities of the
bank are available for out of town residents who find it in-
convenient to make personal business. A general banking
business by mail and savings account carried on by mail are
part of this system.

The following is a list of some branches of Canadian
banks which are now under construction: Listowel, Ont.,
Bank of Hamilton, costing $10,000. Walkerville, Ont., Bank
of Hamilton. Guelph, Ont,, Bank of Hamilton, costing $10,-
000. Taber, Alta., Royal Bank of Canada. Vulcan, Alta.,
Canadian Bank of Commerce. Penticton, B.C., Bank of
Hamilton, costing $25,000. Bedford, Que., Molsons Bank.
St. John's, Nfld, Royal Bank of Canada, costing $230,000.

~ Montreal West, Que,, Royal Bank of Canada,

= THE MONETARY TIMES
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Tenders are being called for the erection of a new
branch of the Merchants Bank of Canada at Regina, Sask.,
at the cost of $150,000.

WEEKLY BANK CLEARINGS

The following are the bank clearings for the week ended
August 12th, compared with the corresponding week last
year:—

Week ended Week ended

Aug. 12,’20. Aug. 14,°19. Changes.

Montreal . ....... $139,417,500 $115,864,215 -+ $23,553,285
Toronto . ........ 102,256,813 179,218814 -+ 23,037,999
Winnipeg . ....... 41,163,138 39,715,315 + 1,447,823
Vancouver . ..... 18,290,502 12,483,287 + 5,807,215
Ottaws . it 7,788,325 10,217,931 — 2,429,606
Calgary . et 6,658,078 5,935,901 —+ 622,177
Hamilton . ....... 7,571,971 5,171,825 + 2,400,146
Quebec . ........ 7,009,590 5,633,402 -+ 1,376,188
Edmonton . 4,470,920 4,050,836 -+ 420,084
Halifax <. :--iass 5,109,044 5,682,330 — 473,286
Tondon: .. iicin 3,624,342 3,076,911 + 547,431
Reging . 5. e 4,610,223 3,799,028 + 711,195
St. John . 3,480,257 2,687,641 + 792,716
Victoria . i 2,494,144 2,804,153 — 310,009
Saskatoon . ..... 2,142,727 2,093,427 + 49,300
Moose Jaw ...... 1,626,955 1,372,878 + 154,077
Brantford . ..... 1,325,783 838,104 + 487,679
Brandon . <isesss 771,101 688,636 -+ 82,665
Fort William .... 774,427 730378 -+ 44,049
Lethbridge . ..... 844,062 - 653,938 + 190,124 .
Medicine Hat .... 419,697 436,626 — 16,929
New Westminster 677,339 641,666 -+ 35,683
Peterboro . ...... 829,533 691,837 + 137,696
Sherbrooke . ..... 1,472,747 1,074,990 + 397,757
Kitchener . ...... 1,213,302 955,144 -+ 258,158
WINdsor ;- oes oo 3,004,948 2,017,124 + 987,824
Prince Albert .... 429,232 332,889 + 96,343

Totals. ...... $369,176,700 $308,769,016 -+ $60,407,684

MONTHLY BANK CLEARINGS

The following are the bank clearings for the month of
July, compared with the same month last year:—
Week ended  Week ended

July, 1920.  July, 1919. Changes.

Montreal . ..... $ 647,820,992 § 548,409,745 +$ 99,411,247
Toronto i viii. 447,270,993 362,804,420 + 84,466,573
Winnipeg . 187,417,562 163,813,469 -+ 23,604,093
Vancouver . 76,934,040 54,076,340 + 22,857,700
Ottawa . ...... 38,188,647 38,528,285 — 339,638

....... 32,758,119 28,065,192 + 4,702,927
Hamilton 34,312454° 28,158,831 + 6,153,623
Quebec . ....... 34,892,388 28,238,214 + 6,664,174
Edmonton . .... 21,110,274 19,699,769 + 1,410,505
Halifax . ...... 24,520,960 22,627,689 + 1,893,371
Eondon . ... .. 16,409,122 15,754,171 + 654,951
Regina . ....... 18,211,891 16,650,735 + 1,661,156
St. John ...... 15,961,197 13,679,104 + 2,282,008
Vietoria . ...... 14,670,096 11,807,469 + = 2,862,627
Saskatoon . .... 10,037,638 9,382,795  + 654,843
Moose Jaw . 7,450,168 6,950,073 + 500,095
Brantford . ... 6,507,651 4,981,486 + 1,526,165
Brandon , ..., 3,623,792 . 3,168,080 -+ 355,703
Fort William .. 3,943,787 3,539,398 + 404,339
Lethbridge . ... 2,036,846 3,636,633 — 699,687
Medicine Hat .. 2,043,720 1,943,989 -+ 99,731
N. Westminster. - 3,120,751 2,678,031 + 542,720
Peterboro . .... 4,385,613 3,619,321 + 766,192
Sherbrooke . ... 6,071,296 3,937,306 + 2133990
Kitchener . .... 5,312,854 3,922,974 4+ 1,389,880
Windsor . ...... 16,647,014 8,578,268 + 8,068,756
Prince Albert .. 1,933,060 1,803,416 <+ 129,644

Totals . ....$1,684,392,775 $1,410,345,002 +$274,147,773
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AUSTRALIA and NEW ZEALAND

BANK OF NEW SOUT

(ESTABLISHED 1817

H WALES

= g = - $ 23,828,500.00
E W - - - - 16,375,000.00
: < = - - - 23,828,500.00
7 v fe - - - $ 64,032,000.00

AGGREGATE ASSETS 31st MARCH, 1920 - - - - - - - $377,721,211.00

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

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

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

PAID UP CAPITAL -
RESERVE FUND
RESERVE LIABILITY OF PROPRIETORS

GeorGE Epwarps, F.C.A. ARTHUR H. Epwarps, F.C.A,
H. PercivAL EDWARDS W. POMEROY MORGAN A. G. EDWARDS ESTABLISHED 1879
CHaAs. E. WHITE T. J. MACNAMARA THos. P. GEGGIE
O. N. EDWARDS J. C MCNas C. PERCY ROBERTS

A. L. SteveNs W. H. TromPsoN Alloway & Champion
EDWARDS, MORGAN & CO Bankers and Brokers

m of Winni Stock Exch
CHARTERED ACCOUNTANTS —— B e O

OFFICES . . . .
TORONTO .. .. CANADIAN MORTGAGE BUILDING 362 Main Street - Wmnlpeg
PALGARY ... .. ESRSBI% BUILDING .

VANCOUVER .. NDON BUILDING
WINNIPEG.. - .. [ELECTRIC RAILWAY CHAMBERS Stocks and Bonds bought
MONTREAL o McGILL BUILDING and sold on commission.

CORRESPONDENTS

HALIFAX, N.S. ST. JOHN, N.B. COBALT, ONT. Winnipeg, Montreal, Toronto and New York Exchanges

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-

 IDEDEINE 3 let contains schedules of the new
g PeEirEiNegE s
SXMP*ERL ‘ "NE rates, together with a summary of the

MN:EN ngum | main provisions of the Act. To

readers of The Monetarv Times we

OUR letterhead may pass
through the mails, be han. shall be pleased to send a copy free
dled by a dozen clerks, be filed,

and yet, at thecrucial moment,
carry into a President's office on request.

the suggestion of your Com.
pany's dignity and standing—if
it be of Superfine Linen Record.

Awarded the Gold Medal,

~= THE .
N TORONTOGENERALTRUSTS
\\1 B s | CORPORATION

Mills at St. Jerome, P.Q., and Mont l°“M

Head Office - Bay and Melinda Streets, Toronto
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LIFE INSURANCE ON THE FARM
Protection For His Business Undertaking as Well as For His
Family Now Necessary—Merits of Different
Classes of Policies

ITH his growing financial prosperity, and the increasing

complexity of farm work, the Canadian farmer is be-
coming a better prospect for the sale of life insurance. Dis-
cussing the possibilities in this field the August Continental
Life Line says:—

“Obviously farmers are among the most important pros-
pects of life insurance agents. Farmers are divided into
four general classes: farm owners, farm renters, agricultur-
alists, and stock raisers—all of whom are popularly believed
to have been making money fast during recent years. It fol-
lows, therefore, as a matter of course, that they all are
more or less in need of insurance protection. The farm
owners, most of whom carry mortgages, need more insurance
to protect their mortgages from becoming a tax on the
families’ protection; for the renters life insurance is doubly
necessary, for when one of these is called away his family,
having no estate left them, are without the means of paying
the rent, except through life insurance. Farmers often tell
us that they have secured their barns with fire insurance,
and stock breeders especially insure their cattle for large
amounts, while some take out hail insurance to protect their
grain crops. If they believe it necessary to insure their
barns and stocks, and corn, is it not vastly more important
to secure life insurance protection for their wives and
children ?

Is Head of a Business

“The farmer then can be appealed to largely upon the
same argument as the business man in the city—love of
wife and children. But, as our readers are well aware, the
average farmer of to-day is a business man, who labors
less with his hands and more with his head than ever. He
not only reads his daily paper, but studies the best maga-
zines, especially those published in his special interests, It
follows, therefore, that the intelligent farmer—and probably
his wife, too—will read life insurance literature, and is as
amenable to the gentle influence of the insurance salesman,
as any other prospect who insures his life from the same
good motives which actuate nearly all policyholders. If the
average insurance solicitor cultivated his fleld in the country
as thoroughly as the average farmer cultivates his broad
acres, the percentage of business written by agents would
be vastly increased. The question with the farmer gener-
ally is, What policy in insurance plan appeals to him most?

Selection of Policy

“As we have already intimated, the up-to-date farmer
operates upon a larger seale by business methods than
formerly; he has more capital invested in his business, and
therefore needs business insurance as much as the manu-
facturer or merchant. Further, the machinery employed in
agriculture has become more extensive, and creates a de-
ferred liability to provide for replacement and depreciation;
to cover this a short-term endowment policy may be explain-
ed to the farmer. Owing to his several needs for sinking
funds this plan of insurance should appeal to him, as it pro-
vides the means of replacing farm machinery, purchasing
more land, or meeting various deferred obligations. For
the purpose of retiring & mortgage a ten-year endowment,
when properly presented, will appeal to many farmers; besides
being an additional security when placing the mortgage,
this plan has the effect of paying off the mortgage in ten
annual payments, coupled with the guarantee that, should
the insured die within the period, the encumbrance will be
lifted. Many farmers borrow from the banks, to assist
them in harvesting their fall crops, giving their notes on
the general security of their property, In every case the
farmer thus assumes an extra liability, to meet which pro-

: vision must be made. To protect his interests, therefore, the

Volume 65.

banker generally  encourages his farmer customer to take
out business insurance, and in the country_the banker often
extends active assistance to the agent in placing such busi-
ness. The agent, of course, should make clear to the farmer
the practical utility of this form of insurance, to serve his
particular purposes, and explain fully the difference between
that form of protection and domestic insurance.

Monthly Income Policy

“For serving the family welfare it is questionable
whether we should continue selling a small amount of in-
surance payable in a lump sum to him or his beneficiary;
should we not rather present the monthly income service
to him,~so that in event of death he can make sure of the
pension for his widow, and daughters if any? Fine, valu-
able farms are often left to widows unable to manage them.
The sons, if any, are attracted to the city, and the widow,
depending upon hired help, and sustaining an occasional crop
failure, with steady inroads of heavy taxation, finds her in-
come much reduced. Then she sells the property, determin-
ing to re-invest the proceeds; at this point the unscrupulous
money shark appears with his so-called investments. The
new investment is too frequently made, and in a couple of
years the widow is dependent upon her daily earnings for
her support, Often, too, the farmer leaves the farm to his
sons, and his daughters, if any, are inadequately provided
for. All this shows the necessity of a monthly income policy
as the only safe provision for the families of farmers.”

\
»

TRAFFIC THROUGH CANALS IN JUNE

The transportation division of the Dominion Bureau of
Statistics publishes the following on the traffic which passed
through the Canadian canals during June:—

The total number of vessels through all canals was 4,251,
with a net tonnage of 1,768,675 tons, a decrease from June,
1919, of 384,785 tons. Cargoes totalled 1,284,691 tons, a de-
crease of 295,626 tons. The main items of cargoes, compared
with June, 1919, are: Bituminous coal, 895,261 tons, decrease
106,244 tons; wheat, 152,998 tons, decrease 60,318 tons; iron
ore, 140,608 tons, decrease 76,015 tons; pulpwood, 110,554
tons, increase 44,109 tons; anthracite coal, 64,248 tons; in-
crease 4,076 tons; sand, 80,391 tons, increase 12,379 tons.

Since the opening of navigation the cargoes through the
canals are: Bituminous coal, 711,711 tons, decrease 131,250
tons; anthracite coal, 104,680 tons, decrease 34,381 tons; iron
ore, 384,275 tons, decrease 1,000,864 tons; pulpwood, 135,793
tons, increase 47,637 tons; wheat, 436,189 tons, decrease 325,-
256 tons; oats, 84,137 tons, increase 89,175 tons; flour, 64,600
tons, decrease 51,715 tons. 3 :

The totals of the principal canals for June, compared
with June, 1919, are:—

‘Sault Ste. Marie Canal—404 vessels, net tonnage 710,
424 tons, decrease of 234,081 tons. Total cargoes of 297,-
185 tons, decrease of 225,360 tons, decrease of
76,010 tons in iron ore, 73,835 tons in wheat, 85,260 tons in
barley, 81,175 tons in bituminous coal and 12,975 tons in flour.

Through the United States Canal there were 2,143 ves-
sels, net tonnage 7,486,339 tons, with cargoes of 10,350,625
tons, a total tonnage of 10,647819 through both Canadian
and n canals.

Welland Canal—482 vessels, net tonnage 375,964, de-
crease of 74,766 tons; cargoes, 340,711 tons, decrease 40,833

including decreases of 22,729 tons of barley, 16,931 tons
of bituminous coal, 13,064 tons of crude petroleum and oils.

St. Lawrence Canal—1,142 vessels, net tonnage 513,359,
::“" 86,552 tons; cargoes, 443,975 tons, decrease of 62,117
“%Win: decrease of 59,868 tons in bituminous coal,

h"’"' in barley, 14,820 tons in crude petroleum and
other oils, and un jncrease of 20,899 tons in pulpwood.
i .a“l':““. 0 vessels, net tonnage 30,309, increase
om'v.“l'l“t. 116,514. h|muu 4,672 tm‘x;.m
e vessels, net tonnage 41, decrease
9,428 tons; cargoes, 37,000 tons, increase 481 tons.
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PUBLIC UTILITIES IN CANADA*

Private Ownership and Operation With Public Regulation is
Most Promising Solution of Difficalty—High Operating
Costs Cannot be Avoided Either Way—Winnipeg
is Conspicuous Example of Municipal Success
By L. A. Hesor, D.Sc.,

Vice-Chairman, Montreal Tramways Commission
PL‘BLI(.‘ utilities stand face to face to-day with the

greatest crisis in their history. In very few cases pro-
fits under the new seale of wages and with the old rates
for service may still be sufficient, but a large increase in
the cost of labor and the cost of material and supplies has
placed upon the public utilities in Canada and in the United
States a burden which it cannot properly be asked to bear.

In the larger number of cases it is unable to bear it.
Public utility service is a necessity in small and large cities.
We could no more do without light, power, transportation
than we could do without bread. A public utility, as its name
implies, is designed to render the amount of service which
the public needs in the commodity or necessity which it
supplies,

Extensions are Discouraged

The public utilities of Canada and the United States
and particularly the street railway companies are clamoring
for financial relief through increased rates and fares. The
business does not pay. The great industry of transportation
is staggering under the burden of increased cost of labor
and material. Capital cannot be drawn to it, and capital is
required to finance betterments and extensions. The whole
structure of the franchise relationship between the public
utilities and the various communities has broken under the
strain of increases in cost of labor, material and supplies.

A public utility, within a given urban community is
naturally a monopoly and its operation should be such as to
secure to the people the best public utility service that is
practieable, but the full cost of this service must in the long
run be borne by the public.

If this service is given by a private company, this cost
must be made up through the rates, If the servics is secured
by municipal operation, the cost must be made up through
the rates, special assessments, or through subsidies from
taxation,

Costs Cannot be Avoided

Whether the public shall decide to operate the public
utilities themselves through thd municipal authorities,
whether it assumes control over these, or allows them to
remain in the hands of private investors, the price at which
their products are sold must be sufficient to operate the
plants and give a sufficient return on the money invested in
the enterprise, that is, the rates or fares must cover (1)
operating costs and maintenance, (2) interest on money in-
vested—whether this money is that of private investors or
that of the municipality.

The question of the wisdom or policy of private or
municipal ownership and management must be solved in
each instance with reference to the problem as to under
which policy will the public receive the greatest economic
benefit, that is, which policy will bring to the public the best
return for the moneys it will pay out for the service,

Successes in Public Ownership

Can municipal or governmental bodies meet the test of
operating large public utility enterprises as successfully as
it can be done through private initiative? It has done so
in certain instances to my knowledge. The most prominent
example of a public utility successful under municipal owner-
ship is that of the Winnipeg light and power department—
controlling and operating a vast hydro-electrie enterprise,
supplying light, heat and power to the citizens of Winnipeg

*An address before the Union of Canadian Munici-
palities’ Convention, Quebec, July 26.20, 1920.
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at very cheap rates—but the success of this enterprise has
béen mainly due to the fact of the city having developed at
low cost a water power of large potentiality. The whole en-
terprise was placed under the management of a trained busi-
ness man and expert engineer without interference by the
municipal authorities.

No General Conclusion

I am firmly of the opinion that at the present time,
each separate case of public utility operation in a city has
aspects peculiar to itself and it is impossible to solve all
questions by some simple rule or formula. The public re-
quires and desires to be protected against unreasonable
rates—it also desires to see speculative profits eliminated
from the financing of public utilities—that is ail.

If the public was convinced that the government, what-
ever it may be, is fitted to undertake and carry out the
management of all municipal affairs including public
utilities, it will probably ask that this be done; but the
large and important problem involved in the economic de-
velopment and operation of light and power plants, urban,
suburban and interurban railways require men of ability
trained and fitted to handle such problems and whose tenure
of service and standing is free from political influence.

Rates Under Municipal Ownership

Municipal ownership is urged by many as a panacea
against the large increase of rates and fares which the public
utilities have had to charge for their services. The public is
under the impression that street railway enterprise particu-
larly is operated solely for the benefit of the investors, that
it is an usurper of the streets and that the business is con-
ducted solely in the hope of securing profit and awarding
loss to its owners. Let me say that there is not one street
railway property in Canada to-day that is operating at a
profit, and that the speculative element, both in Canada and
the United States, is a thing of the past.

The whole complex financial structure of the public
ytilities, in Canada, is on the verge of collapse. I am firmly
of the opinion that the best service which can be given to a
community is by private ownership, with private manage-
ment under regulation and control, with such regulation
and control as will assure to the public fair and reasonable
treatment in all matters of service, rates and safety. Re-
gulation that will encourage and reward those supplying the
energy, enterprise and capital without the highest develop-
ment of public utilities is impossible.

MUTUAL LIFE AND CITIZENS ASSURANCE

Good results for the year 1919 were reported at the
annual meeting of the Mutual Life and Citizens Assurance
Co., held in Sydney, Australia, May 27. The chairman said
in moving the adoption of the annual report: “This com-
pany and every. one connected with it have reason to be
well satisfied with the results disclosed in the report pre-
sented on this occasion. We have secured over £2,500,000
in sums assured (an increase of almost half a million over
the previous year) in the ordinary branch; in the industrial
branch we have added considerably to the sums assured and
premium income; and while paying nearly one million to our
polieyholders in claims we have added just on £380,000, to
:‘;; :ﬂl\dl, which at the close of last year exceeded £11,000,-

Some of the figures from the report are given elsewhere
in this issue. The company’s business in Canada was in-
creased during the year, and there was a net amount of over
$3,000,000 in force at the end of December. The Mutual
Life and Citizens commenced business in this country under
Dominion licensa in 1913, the chief agent for Canada
being J. P. Moore, of Montreal. The net premium income
in Canada in the ordinary branch was $49,929 compared
with $37,620 for 1918, and in the industrial branch it was
$69,722 compared with $56,740 for the preceding year.
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your own circumstances have materially changed. (Some men make |
Your Problems? |

A new will every year.
Which will you leave to your \

In any case, your estate and heirs should have the exact know-
ledge. business organization. experience, financial responsibilities
and permanency of the UNION TRUST COMPANY, which is sureto
attend whenever your estate affairs need attention.
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July Bond Sales Total $19,380,733
Provincial Issues Total $15,800,000 Compared with $5,000,000

s in June — Municipal Issues are Slightly Less — Only One

- Corporation Issue — Last Year's Figure was $21,942,108

B ALES of Canadian bonds in the month of July totalled are slightly less than in June, however, when they amounted
$19.380,733, compared with $18,768,711 in June, ac- to $3,758,711. There were no railroad issues, and only one

cording to The Monetary Times' record. The following is a corporation issue. Details are given below.
SUMMArY i~ British Columbia’s sales during the month totalleq $2,-
T I PR ... $15,800,000 800,000. One lot of $1,500,000 was sold to a local syndicate,

) T R R M T R ¥ 5,080,733 composed of the British Columbia Bond Company, the Royal
» R T R LR RN e 500,000 Financial Corporation, and Gillespie, Hart and Todd, all of
B e g L LA Y e S N Victoria. The price was 99.88 and interest. The second lot of
g < R s Pl e o $19,380,733 $1,300,000 was sold to the same syndicate at par and in-
# The outstanding feature of the month is the large terest. Both issues were of 5-year 6 per cent bonds, dated
47 volume of provincial financing, Ontario, Quebec and British June 30th. These issues, together with that of $2,000,000

§ Columbia each placing large issues on the market. In June sold in June, were made to meet obligations on account of
i the provincial issues totalled only $5,000,000. Municipal issues the Pacific Great Eastern Railway.

“\i e AT LTS l - i T D T N 25 | AR S
, , Issue | Amousy ée’ ll Teas (Years) Duscaisns | F;’a:.g;

¢ e e ! : f=
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For o Ontario. . ... IR T LSRRIy Ml 5,000,000 | & 10 years A. E. Ames & Co.. Dominion Securities Corp. and | 98.817
i Ciidhito Mocs. A AR veone | 3000000 | ® 6 months | A Surviet Cor o e B eils of Cunmité | 9950
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whesbury ... L) 5 & 30 inst. A. E. Ames & Co. 94.53
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RETAILERS CONDEMN COMMERCE BOARD At the concluding meeting Mr. Banfield contended that
s, the activities of the Board of Commerce should be more

The fifteenth annual convention of the Retail Merchants’ constructive, rather than destructive. No action was taken
Association of Canada was opened in Vaneouver on July 22. on a resolution brought forward by the British Columbia
In his presidential address, J. A, Banfield of Winnipeg branch that the Board be dismissed. Winnipeg was selected
suggested raising from $50,000 to $100,000 for an organi- as the next mnﬂon city. Owing to a large number of
zation u-:: legislation furl)d to fight any legislation tboi :;g‘:tﬂ' of the rin:::i:'irtxommnnz. it was decided to
: cons . & more
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3
5 0
' . o
¥ 2. SR,
4 ’ oy MAT A
BEs : S s




August 13, 1920
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Loan Company
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T O e T O h 964,459.39
LR R R A L b o 7,086,695.54

RETURN |

HEAD OFFICE, WINNIPEG

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

Scotland.
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The Great West Permanent

IT IS A MISTAKE

to carry much money on your person, Open a deposit account and
pay by cheque Not only will your funds be absolutely safe and
available at any time you may require them, but by having your
account with this Corporation you will enjoy the advantages of our
excellent service and our experience of over sixty-five years in dealing
with many thousands of depositors. Interest at

THREE AND ONE-HALF

per cent. per annum will be added to your account and compounded
twice each year, ;

Canada Permanent Mortgage Corporation
TORONTO STREET TORONTO
Established 1855
Long before Dominion Day was a Legal Holiday

THE DOMINION SAVINGS

AND INVESTMENT SOCIETY

Masonic Temple Building, London. Canada

Interest at 4 per cent. payable half-yearly on Debentures
T. H. PURDOM, K.C., President

NATHANIEL MILLS, Manager

Paid-up Capital, $1,250,000
Pebentures 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,

London and Canadian Loan and Agency Co., Limited

BsrasLisHeD 1873 51 YONGE ST, TORONTO

Rest, $950,000

WILLIAM WEDD. Secretary V. B. WADSWORTH. Manager

Total Assets, $5,085 872

T™ME Ontario Loan
& Debenture Co.

LONDON INCORPORATED 1870 Canada
CAPITAL axp UNDIVIDED PROFITS $3,900,000
510/ SHORT TERM (3 TO 5 YEARS) 10
i~ DEBENTURES =

2/0  yiELD INVESTORS 2 0

JOHN MoCLARY, President A. M. SMART, Manager

VER 200 Corporations

l O Societies, Trustees and
o O Individuals have found our
2 Debentures an attractive

investment. Terms one to

Tlu; Empire
Security

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
President, WELLINGTON FRANCIS, Esq., K.C.
Vice-President, HERBERT LANGLOIS, an
Debentures issued to pay 5%, a Legal Investment for Trust Funds.
Deposits received at 47 interest, withdrawable by cheque.
Loans made on improved Real Estate 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 Compahy
520 Mcintyre Block, Winnipeg

Port Arthur and Fort William
Realty Investments

Inside City and Revenue Producing Property.
Mortgage Loans Placed.

Werite us for illustrated booklet descriptive of
the twin Cities.

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

i

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
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JULY FIRE RECORD IS AGAIN SATISFACTORY

Loss About Same as in June, Which Was Lowest Month
This Year—Seven Months Total Slightly Below 1919
FIRE losses in Canada totalled $1,426,850 in July, accord-

ing to The Monctary Times' record. This is the lowest
for the year, with the exception of June, when the figure
was $1.424,319. It exceeds the July losses in 1917 and 1919,
but is less than half the exceptional figure of $3,369,684 in
July, 1918, when several large fires, including the business
section of the town of Graham, Ont., and the Toronto ware-
house of Sanderson, Pearcy and Co. took place. The fire
loss for the first seven months of 1920 is $14,409,113, com-
pared with $14,482326 for the same period in 1919. The
July loss is made up as follows:—

Fire exceeding $10,000 .............. $ 885,000
Small fives veported ...........i..005 41,850
Estimate of unreported fires ......... 500,000

$1,426,850

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

Month. 1917. 1018. 1919. 1920.

* January . ... § 1,918,660 § 2,688,556 § 3,915,200 § 2,637,850
February 2009958 2,243,762 = 1,091,834 1895575
March . .... 2,050,650 1,682,286 2,154,085 1,793,200
AR 5. ... 1,317,714 8,240,187 1,080,070 8,229,500
Mag' .75 1163110 3,570,014 1,785,130 2,001,819
June ...... 1,184,627 8,080,982 3,337,680 1,424,319
Rl it 1,101,784 8,360,684 1,118,377 1,426,850
August . 1230183 3,110,445 1374495 ... .....
September 1,301,700 917,286 1940272 ... .....

* October . 704,605 5,119,145 1023288 ..., ...
November . 050,049 1,050,580 2339870 ... ...,
December .. 5,144,100 1,738917 2047496 . ..... ..

Totals ..$20,086,085 $31815,844 $23,207,647 $14,409,113

List of Large Fires

The following is a list of fires in which the loss was $10,-
000 or over:i— %

Niagara Falls, Ont., July 7, boarding-house, $35,000,

Calgary, Alta., July 5, Western Printing and Lithograph-
ing Co., $100,000.
St. Stephen, N.B,, July 10, Mann Axe Factory, $100,000,
Toronto, Ont., July 11, L. G. Randle's Garage, $25,000,
Waterloo, Ont,, July 11, Bauer's shoddy mill, $20,000.
Winnipeg, Man., July 10, Crescent Furniture Co., $50,000,
Coaldale, Alta,, July 14, J. B, Shimek’s warehouse, $30,-

000.
Maisonneuve, Que., July 21, J. P. Abel, Fortin & Co.,
Ltd., $25,000, )
Vancouver, B.C,, July 9, Continental Motor Co., $25,000,
8t. John, N.B, July 20, R, D. Patterson’s Chemical
fertilizer plant, $100,000,
Cobalt, Ont,, July 24, Moose Lake Lumber Co., $10,000.
Ladner, B.C,, July 25, Currie-Willilams Cannery, $100,-

000,

Medicine Hat, Alta., July 23, Saskatchewan Bridge and
Iron Co., $75,000.

Niagara Falls, Ont.,, Incline Building, $80,000.

North Sydney, N.S., July 25, Warehouse, $60,000.

St. Thomas, Ont., July 20, two.storey building, $100,-

While there were 16 fires with a loss of $10,000 and over,
as against 8 in June, $100,000 was the largest estimated loss
for July, wherens in June there were losses of about $200,-
000 each at Sault Ste. Marie and Ayr, Ontario.

Analysis of Causes
Among the causes reported were: Sparks, 1; oil lamp,

_ 2; electrical storms, 0; spontaneous combustion, 1; defective
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heater, 1; bush fires, 2; gasoline, 1; incendiarism, 1; matches,
1; dry weather, 1.

The following structures were destroyed or damaged
last month:—Residences, 13; office buildings, 8; factories,
7; barns, 8; sawmills, 6; stores, 5; garages, 5; churches, 2;
farm buildings, 1; stations, 1.

Deaths From Fire .... .... .... ....
Sixteen deaths during the month were directly due to
fires, the following being the circumstances:—
Kingston, Ont., July 14, struck by lightning .......... 1
Winnipeg, Man., July 30, suffocation ................. 2
Fleming, Sask., July 2, explosion .................... 2
Welland, Ont., July 26, playing with matches .......... !
Edmonton, Alta., July 2, mother and four children burnt
to death .. . it v s e s sie 5
Brandon, Man., July 5, explosion ......i....c..ci..n 2
Belleville, Ont., July 18, burnt in a burning house...... .
Mitchell, Ont., July 9, explosion ...:.cicecveeiiereces 1

Hamilton, Ont., July 11, touched a high voltage wire.... 1

Total

Com parison of Deaths

Fatalities this year will probably equal or exceed last
year's figure, as indicated by the following comparative table
covering the past 8 years:—

Month. 1913. 1914. 1915. 1916. 1917. 1918, 1919. 1920,
Januvary ...... 14 26 9510 <21 -28 13 28
February ..... 21 18 117.:28°°:.19..87 26" .30
1 S A 22 27 23 23 20 384 9 36
7N R IR 11 28 14 825 | S o) 8
RS i 33 8 8. 1A T120 10 10 1%
L R AR 18 12 2 6 9 9 28 16
L AN RS 9 8 13 268 19 611 1%
August ...... 29 8 14 30 12 T 04 5%
September ... 27 9 27 ¢ 81 18 23
October - .....: 15 9 7808810,/ 16
November .... 24 14 12 12 21 8 U4
December .... ‘18 19 11 94 156 26 . ..

Totals .... 236 175 142 531 207 241 206 138

EMPLOYMENT CONDITIONS IN CANADA

Reports from over 5,100 employers to the Dominion
Headquarters of the Employment Service of Canada, Depart-
ment of Labour, indicate that, disregarding loss of time
due to strikes, there was another increase in the volume of
employment during the week of June 26, as compared with
returns from the same firms for the preceding week. A
substantial increase had been anticipated, but the returns
show that the actual increase exceeded that anticipated.
For the following week these firms estimated that they would
have a net decrease in staffs of 1,140 persons or two per
cent,, the anticipated decline being attributable chiefly to
estimated curtailment of operations in the iron and steel
group because of a shortage of fuel. In comparison with
their returng for January 17, these firms reported that they
had made very considerable additions to the number of
persons on their payrolls.

Prince Edward Island, Ontario, Manitoba, Saskatchewan
and Alberta re increases as compared with the returns
for the preceding week, while in all other provinces decreases
were reported, that in Quebec being the most substantial.
For the succeeding week increases were anticipated in
Quebec, Manitoba, Saskatchewan and Alberta, while of the
decreases expected in the remaining provinces that in On-
tario m;“ th; most not.e;;mrt:hyi;l .le; c:mpn-ilon with their
returns anuary, 17 firms the provinces re
considerable increases to their staffs, port.ed
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Equal Banking Service For Every Part of Canada

CANAI)A_has many and diversified business interests.
Each province and each community has its own local business prob-
lems, which are importantly related to the welfare of the Dominion.
Many minds are working on these problems, each contributing its
talent to a wise solution.

OUR special talents—banking knowledge and banking service—
are being devoted whole-heartedly to Canada’s business

development, general and local.

IN every important business community of the Dominion we have
a Branch Office.

EVERY BRANCH knows the local man's problems, be he
merchant, farmer, manufacturer or worker in any line of industry—
great or small—and -the officers in charge can be relied upon to
co-operate in every proper way with those who ask for advice
and banking service.

ALL of our service, all of our knowledge, all of our experience at-
tained in over a century of banking, are dedicated to the interests

of all of Canada.

BANK OF MONTREAL

Established over 100 years

Direct wire service mainlained between Montreal, Toronto,
Winnipeg, Vancouver, New York, Chicago and San Francisco

Head Office : MONTREAL
Total Assets in excess of $500,000,000
Branch offices in all important cities and towns throughout Canada and Newfoundland

THE MUTUAL LIFE & CITIZENS
ASSURANCE COMPANY LIMITED

(OF AUSTRALIA)

Chief Office: 286 St. James St., Montreal

POINTS FROM THE THIRTY-THIRD ANNUAL REPORT °
FOR THE YEAR ENDING 31ST DECEMBER, 1919

e A SR RN G R $74,000,000
Income for year exceeds............ccciiuiiai ittt 8,500,000
Payments to Policyholders for year exceed.... ........... 5,177,000

(Not including bonuses of over $1,250,000 credited to Ordin-
ary Branch policyholders, but not yet drawn.)

PROGRESS OF THE COMPANY

Year Income Assets

IBO9 A e e oL $1.410,000 ..o su SiiRE Gl g $ 2,600,000
Al SR SRR 4,400,000 ... " iedieisiona 23,800,000
o i BRI, | S 8,500,000 ..ocoeesenrtcanera. 74,000,000

The Mutual Life and Citizens' guarantees on each of its Ordinary Branch policies a low rate of ex-
pense to policyholders, and for the year 1919 the percentage of Ordinary Branch expenses to pre-
miums was only 11.5 which is less than the guarantee.

BIG' BONUSES LOW, EXPENSES

Applications for Agencies invited :
Secretary: > Agency Supervisor:

J. P. MOORE, AIA, W. B. ROBINSON
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Openings and Methods for Business Insurance

Valuable to any Kind of Concern, but for Different Purposes—May be used as
Substitute for Sinking Fund to meet Bonds—Intimate Knowledge of Corporation
Finance and Forms of Business Organisation is Useful to Successful Agent

EVHRY yvear an increasing volume of business insurance
is written in Canada. It is recognized that personnel
as well as property is an asset which should be protected
in the interests of the firm. Almost any kind of business
can find some form of insurance suitable to it. Recent
issues of the Great-West Life Bulletin showed how busi-
ness insurance can be applied to various kinds of organiza-
tion. “The form of the organization,” it is pointed out,
“determines, among other things, the degree of risk assumed
by the persons interested in it. Of course, this has a direct
bearing on business insurance as indicating specific need for
protection. A member of a partnership, for example, may
lose all the money he has invested in it, and everything he
possesses besides, whereas in the case of a shareholder in
a corporation his liability to loss will be limited to the
amount of his subscription, except in the case of a banking
business,

“The most common forms of business enterprises are
sole propiretorships, partnerships and corporations. Each
of these has some variations which affect, more or less, the
Habilities involved. For instance, the joint stock company is
a partnership with transferable shares. The limited partner-
ship is one in which some of the members have a limited
liability. The so-called ‘close corporation’ is one, the stock
of which is held in few hands. Sometimes it is virtually
a proprietorship or partnership in corporate form.

The Proprietorship

“The proprietorship is a business owned by one person,
who is generally the sole manager. He may be operating on
borrowed capital to an extent which transfers the financial
control to other hands, Needless to say, under such circum-
stances, insurance should be carried for the protection of
the backer primarily, but also in order to conserve the busi-
ness for the owner’s heirs,

“The one-man business is the most numerous form, and
includes many concerns in which large capital is employed.
The great majority of proprictors become first-class pros-
pects for business insurance when its potential services are
explained to them.

“The lability of the sole owner is absolutely unlimited.
His private property may be attached by his creditors, and,
under certain conditions, which the agent should ascertain
by reference to the bankruptey law, he may be compelled
to realize the cash value of his life insurance for the pay-
ment of debts,

“The disadvantags involved in the combination of busi-
ness and private lability is offset by the consequent com.
bination of business and private credit. The indivdual pro-
prietor can borrow more extensively, and, conseq
operate more extensively than he could if his Hability
limited. This credit may be considerably enhanced by safe-
guarding it with business insurance against the consequences
of death or permanent disability, which would be especially
disastrous to an enterprise under one-man management,

The Partnership

“The partnership is similar in nature to the proprietor-
ghip, being a combination of two, or more, owners. In law
the members of a firm are regarded as one person, so far
as their acts are concerned. For example, all are liable to
the fullest extent for a debt contracted by one within the

_ scope of the business. Death, insanity, bankruptcy or the
~ withdrawal of a member automatically dissolves a partner-

ship. Firms are usually perpetuated by a new organization

Ammediately following such an occurrence. Business insur-
ance is the most certain and effective agency for assuring

mumum of a business under these conditions, just

as it is the surest means of securing survival of a proprietor-
ship after the owner’s death.

“The unlimited liability of partners has a favorable
effect on their credit, but this is more than offset by the
danger of sudden dissolution and by the unrestricted power
of one member to commit his associates, even without their
knowledge. Insurance will generally act as a counterbal-
ance of these disadvantages, and enhance the bank and trade
credit of a firm.

The Corporation

“The corporation is an organization doing business
under a charter granted by the government. Its ownership
is represented by transferable shares and its management
is under the control of a board of directors.

“Heavily capitalized and extensively operating enter-
prises are usually conducted under the corporate form. Great
monetary interests are involved and exceptionally valuable
men are employed in positions of responsibility. Hence, large
policies of business insurance are generally issued for the
benefit of corporations. Nevertheless, their need of insur-
ance protection is relatively less than that of a partnership
or of a one-man business.

Close Corporations

“The close corporation is peculiar only in the fact that
its stock is held in a few hands. There are usually sub-
stantial reasons for this condition. Business insurance is
egpecially serviceable to a close corporation as a means of
perpetuating the restricted control. Reinforced by a sub-
sidiary agreement, it will provide funds for enabling the
survivors to absorb the stock holding of a deceased associate,
and so prevent its passing to alien, and, perhaps, objection-
able hands.

“It may be said, in passing, that the agent should be
able to draw up, in correct form, the subsidiary agreements
which are frequently necessary to insure the full effective-
ness of business insurance. It is inadvisable to have the legal
adviser of the corporation or firm brought into the trans-
action. He is likely to create all manner of complications.
To forestall any questions on the part of the prospect as
to the soundness of the agreement, and invariably when the
least doubt exists in his own mind, the agent had better have
the agreement drawn or approved by a lawyer of repute.

“Consolidations and reorganizations frequently present
logical occasions for business insurance proposals. An an[ml-
gamation or a merger of two or more business enterprises
almost invariably involves deferred liabilities, for the dis-
charge of which provision may be made through business
insurance, Reorganization usually entails change of man-
agement and increased responsibilities. Frequently it is
accompanied by enlarged capital, with 'corrupondingl‘y in-
creased liability. A common feature of the transaction is
extension of operation, which necessarily creates new hazards.

“In case of consolidation or reorganization, it is probable
that the reconstructed enterprise will have a new head and
perhaps other new officers, whose lives the concerns may be
disposed to cover with business insurance. 2

“The bankruptey law should be studied in so far as it
may uffect a canvass of business insurance. In particular,
ascertain the ge status of business and domestic insur-
ance carried by insolvent debtors.

“We will now take into consideration other important
matters which should be within the knowledge of an agent
aspiring to write business insurance in connection with large
concerns.

“Good-will is the patronage enjoyed by a business. It
js derived from many different sources. Good-will is rarely
a definite calculable asset. It is sometimes inserted in books

o on page 29)
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Lloyd Insurance Company

Some Notes Regarding its History, and Interesting Information
‘Gleaned from the Annual Report of the Company for the Year 1919

HISTORY.

The Norske Lloyd Insurance Company is a Scandinavian
institution which has built up a vast business in the foreign
field. It was established in 1905 and entered the United

: Kingdom in 1911. The head office is in Christiania, Norway,
g the general manager being Alf. L. Whist. The capital is
e i 10,000,000 kroner, of which 9,850,000 kroner is paid up (the
- kroner has a par value of $.268). The original paid-up capital
was $55,555, which was increased in 1910 to $166,665, in 1914
to $205,450, in 1915 to $794,500 and in 1917 to $2,506,105.
The stock issued in 1915 was sold at a premium of 35% above
par, the surplus thus-realized being added to the special
reserve fund of the company. The present capital affords
ample security to the insured, which is further strengthened
by the obligations of the stockholders for the amount of
capital unpaid. The company writes fire, marine, accident,
plate glass, burglary and all classes of re-insurance. It has
a reputation for prompt settlement of losses. All assets are
liable for payment of losses wherever incurred.

The Norske Lloyd operates particularly in Scandinavia
and England, but has an organization extending over the world.
License to write marine and fire business was obtained from

"the New York State Insurance Department in January, 1916.
The management in the United States is in the hands of
the International Fire and Marine Agency Corporation, New
York, the United States trustee being the Guaranty Trust
~ Corporation. Sterling Offices, Ltd., the managers of the com-
. y for the United Kingdom, have a branch in the l?ank of
Hamilton Building, Toronto, the special representative for
Canada being H. Marshall Robertson.

ANNUAL STATEMENT.

Rapid growth is illustrated in the statement shown
ith. Net premium income has increased from $42,240
in 1906 to $4,217,920 in 1919 (converting the pound sterling
 at $5 to the pound). During the same period of fourteen
~ years the reserve for unexpired risks, including reserves for
~ Josses, has risen from $15,380 to $3,621,075, and the general
yeserve fund from $2,775 to $1,931,505. The growth of in-
~ yestments is shown by the increase in interest and dividends
from $2,000 to $287,635. The subscribed capital has increased
from $273,970 to $2,739,725, and the paid-up capital from
$55,555 to $2,721,885. Payment of dividends commenced at
the rate of 5 per cent. in 1908, and during 1918 and 1919
were paid at the rate of 12% per cent.

A summary of revenue accounts for the year 1919 shows
 that net marine premium income was $1,667,637; net fire
- premium income was $1,221,285, and net accident premium
 income $1,328,995. This makes a total net premium income
of $4,217,919, to which was added $287,635 of interest on in-
vestments, making a total net income of $4,505554. The
claims totalled $1,181,762, made up of marine, $554,753, fire
$855,213 and accident $271,795. Commission and manage-
ment expenses totalled $1,591,334, made up of marine $163,-
763; fire, $382,126; accident, $463,930; taxes, excess profits,
_ , rent, etc., $314,100; and depreciation of investments,
loss on exchange, etc., $267,415. The balance between the
~ income and the outgo as above was therefore $1,732,457, to
W was added the insurance fund of $1888616 brought
rd from 1918, making a total insurance fund

of $3,621,073 for 1920, to cover known and unknown
contingencies.

The premiums in the company’s life reassurance depart-
ment totalled $50,399. The fund at the end of 1918 was
$236,595, and these, with other income from investments, etc.,
made a total of $300,173 of income in this department. The
expenditures were: Claims by death, $5,891; annuities, $137;
surrendered policies, $10; expenses, $19,241; and cancelled
portfolio, $156,010. These expenditures totalled $181,291,
leaving a balance of $118,881, of which $112,208 was carried
to the insurance fund and the remaining $6,773 carried
forward.

In the closing of the 1918 account there was a balance
of $2,324,786, after paying all claims on marine, fire and acei-
dent account. Of this balance, $1,888,616 was carried to the
insurance fund for 1920, and the remainder of $436,170 was
profit. Dividends at 12% per cent. required $337,328, divi-
dend reserve fund $68,493, directors’ fees $28,972 and $1,375
was written off furniture..

The balance sheet as at the end of 1919 shows assets
totalling $11,540,767, the investments being well distributed
as follows: Government securities, $1,815,5604; municipal and
industrial debentures and securities, $1,041,145; railway and
other guaranteed stocks, $1,581,232; preference and ordin-
ary stocks and shares, $654,862. The amount of cash on
deposit at banks was $2,391,245, and $4,079 was kept on
hand. The company’s head office buildings in Christiania
were valued at $254,794. Amounts due from insurance com-
panies and others totalled $1,173,054, and agency balances
and sundry debtors $2,462,727. All Russian bonds and se-
curities held by the company have been entirely written off,
and any other foreign securities have been taken into the
balance sheet at their present market value. :

The liabilities side of the balance sheet shows the paid-
up capital to be $2,721,684, the general reserve fund $1,931,-
506, and the insurance fund, $3,621,073. Other liabilities are:
Sundry creditors, $2,538,160; mortgages, $35,616; directors’
fees, ete., $28,972; unclaimed dividends, $13,595; dividend for
1919, $337,328; staff pension and benevolent fund, $27,397;
and dividend reserve fund, $136,986. In the life reassurance
department there are the life reassurance fund, $140,959; the
reserve for claims, $811; and $6,673 carried forward.

The premium income, as will be noticed from the com-
parative statement, fell off slightly as compared with 1918.
Other leading British companies writing marine insurance
had the same experience. Some of them also report that
their experience during the latter part of 1919 was far from
satisfactory, but that of the Norske Lloyd was by no means
the worst. ;

In preparing the statement, the company converted
foreign monies into Scandinavian currency at the normal
rates of exchange in the case of sterling and dollars, while
other foreign money was converted at current rates of ex-
change.

There is scarcely a foreign company in London, the pro-
gress of which during the past ten years has been watched
with greater interest than the Norske Lloyd, since it was
very useful to the great fire and marine companies when
their usual reinsurance facilities were destroyed during the
war. The present strong financial position has been created
by the practice of building up adequate reserves. Its record
is very gratifying to those who prophesied success for it
when its enfry into Great Britain was first mooted.
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SUMMARY OF REVENUE ACCOUNTS FOR 1919
INCOME.
MARINE—

Premiums, /ess Returns and ReiNSUTANCES .. .. .. cccsccmeesaeetoatanioeueetaancasanosaiesioeeeains
FIRE—

Premiums, less Returns and ReINSUTADOSS . .. - - <o iehs Sias évikn i £3bn% siaio s sB 8 s Bk S sty Sy sia o o
ACCIDENT—

Premiums, less Returns and ReiNSUTANCES . ....:..ccueossvesenoicpsqosasssisssninss donivetsnanasenss
TOTAL NET PREMIUM INOOME .......cse0snnsinaeetytmenonenisesanssunsisinsebeesiasioie ot sy s
INTEREST Ot INVESUIMONLS ......0.000vss00saseioh s ues an sideld ss nimmhsnsoisescssh e salihnb et B o iy 50 s s
TOtRL Not INCOMIB v« ociveconcosoreosvcnaeesioeasnbin st deis i s Siss ks o bt L oS ats s ot SRR 6. (L

OUTGO.
Claims Account— $5__4 75,3 4

T SRR L S VP SRR ) o e e > 5 i

Bl ..o e I L 355,213.48

ACEIAONE . i e ens e e s e asaes e RIS o e o telste wly Sietah el s 271,795.11 N
COMMISSION AND MANAGEMENT EXPENSES— AT s 762.

MIATION. oosne s ot sans it ras s ssnn eomsnn R e $163,768.07 -

DR 0 oo ohb ooy vo i Said s 9 but o s minmr O s O s 382,126.11

ACCIAOME . ... ivieusinannassssessns el aibinin g aERE SERE ST o ey oy vinte s i 463,930.68

Taxes, Excess Profits Duty, Rent, ete.”. .. .coiivaianirirnaicnniene s 314,100.04

Depreciation of Investments, and Loss on T A R G 267,415.02

1,591,334.92

Balance. ...
To which add Insurance Fund brought forward from 1918 ............. AP S S R A S A i
Total of INSURANCE Funp for 1920 to cover known and unknown contingencies ......................
Life Reassurance Department—

INCOME.
Balance brought forward ........c.o.cicosoedovunaoiasolelegoRing do s bvive «o/aie o als slbislpihin s nia dibls ase ieesie s o
INSUIEDCE FUNMA & cecssscavesasonsssssyessser et o g e o e
Insurance Fund for accepted portfolio ...........cc.n R L R R S PO G e P e ey SN
PRIIRIRE  Jificseveoscivantioetvninssosseiddvuiivain W as i e S R R N e S A A
R TRy P WS SRR Pk L R R S e e e e R SRR AR . SR e R S
Insurance Fund for cancelled portfolio ......¢ccovvvuvns A e T e S e TR s O R A R
BXCREOEE v vivsvnsontcsrsnsndenes sesenadneinne RTINS RIS S L - e TN e R L R e O A
oOUTGO.

CIaims i DY DORER oo ioiiivcciinveviessivesyranh Ui SR ves IR RN T .. $ 589148
TR R ARt S SRR S 0« o T SR T A 137.00
Surrendered Polleles ...........c..cicessevvseensnsssinns Wer & ¥ 0 p o Res o e 10.96
IBKPURBOE: s ovviituionqisevenssesesesy v itiensiati TR O i St KB iy S e e 4 e N N 19,241.96
Cancllod POTEIOHO. o cuiiiv.oo.nniacnsosmanan e s 156, 010 54

Balance
Carried to Insurange Fand ........c.cc0i i cennaioni RN IR o 1 e R S
Balance Carried forward .......... ceoeo. et Tl e R B i v b

CLOSING OF ACCOUNT FOR 1918

Insurance Fund as at 81st Decomber, 1918 .. ...... R T S R IR A I
Of which was paid for Claims— ;

MAPIIG .. oo oiuies o diniite it forv i rie o u S n s s o R s R e e e . $ 872,366.67

FUPG oo ivo oo ghivs vithesanlice s il e ernistyt Al T B ey BN e vhs, o v ool e 530,489.26

Aot ... Giicaihis dnhn i e i S Lo e T R 181,369.48
T e NP S IR, T T Pl SR Bie one ik mn R L. L, .y e d s A v
Carried to Insurance Fund for 1020 ... .. ieerr iR Cerens N . oo e e T
| o LRI RN LU SN SR e R L e T, SRRSO .\ (e e a e e 7

APPROPRIATION ACCOUNT
Dividend of 12% per cent, .......c.... .00 e s sk s eess s AR, TR . e RS
Dividend Reserve Fund ... 0. coifs . afB..cohpeecsssessesoirnsisy Poas tins R
Directors’ Teas, GBC. .. civcinasistesssdihysieighanas e sss v yesonmut TR R P
Amount written off Furniture Account ........ O RO B L A e
Exchange, £ = $5.00. !

$1,667,637.79

1,221,285.98

1,328,095.37
$4,217,019.14

287,635.64
$4,505,554.68

2,773,097.16
$1,732.457.52

1,888,616.19

$3,621,073.71

|

6,490.34
236,595.37

208.67

50,399.69
4,650.35
1,696.76

132.69

$ 300,173.87

181,291.94

118,881.93

112,208.87

6,773.06

—
——

$3,909,011.65

1,584,225.41
$2,324,786.23

1,888,616.19

$ 436,170.04

——

$ 337,328.76

68,493.15

2897259

1,375.54
$ 436,170.04
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BALANCE SHEET as at 31st December, 1919

Rate of Exchange taken at £ = $5.00.
LIABILITIES.

BNl PRI D o v i s udeShadpons $ 2.721,684.93 ASSETS.
BT Teserve Find R £ ENS Government Securities ....... $1,815,604.06
n o P i S T 1,931,506.85 Municipal and Indus_tx:ml Deben-
surance Fund ...........c..iiiiiiiiiann 3,621,073.73 tures and Securities ....... 1,041,145.33
SEndEy: Creditors . ooii slionlonic Jaidics 2,538,160.35 Railway and other Guaranteed
MOTtgages  .....ciieceiiiiiiiiaiaiaaiat, 35,616.44 SUOCKE: ' vio vy asins nFasnie v 1,581,232.64
Dlrectprs’ Fegs.. e e SNSRI < ST 7§ 28,972.58 | Preference and Ordinary Stocks
Unclaimed Dividends .......coceeceeaeenn. 13,595.06 | and Shares .............. 654,862.61
Biiidend. foT.1919 .. iuisvowmns - cnbo sinisio e, sie 337,328.77 Cash on Deposit at Banks ..... 2,391,245.26
Staff Pension and Benevolent Fund ......... 2789725 | Cashinhand ............o..-- 4.079.33
Dividend Reserve Fund . ...-c.cisvacancass 13608631 | Company’s Head Office Buildings
£ | —7 ‘and 9 Prinsengade,
| Christianin: ois cussiariviss 254,794.51
—_— % 1,742,868.14
Due from Insurance Companies and others .. 1,173,054.08
Agency Balances and Sundry Debtors ....... 2,462,727.75
Payments in advance on Claims: & iaiiiniivis 18,677.06
Furniture and Fittings at Head Office and
Branches written off, except a nominal
SUM Of ocovosovssessnonstonssassenons .26
LIFE REASSURANCE DEPARTMENT—
Cash on Deposit in Banks ......iecenecoens 16,389.42
LIFE REASSURANCE DEPARTMENT— Due from Rgassurﬂnco Companies ........... 103,148.2¢
Life Assurance Fund ................c00nne 140,959.81 Reassurance Companies’ Share of Life Fund .. 28,750.94
Reserve for Claims ..........c ... iviaens 811.98 Reassurance Companies’ Share of Reserve for
Carried forward ...:.......cooiiiianianiae 6,673.06 CARIMNE - oo min s s aia s sriammae V5, aime 156.21
$11,5640,767.12 $11,540,767.12
L kil P

SUMMARY OF THE COMPANY’S OPERATIONS

3 : \
Premiums ! m""ef f:r | | Interest | ‘ '\
gl Net o o e R LT R TR . | Dividend ‘i
Returns and Losses Expenses l R‘;:L‘L‘L‘ﬂ";}ur ‘ Fund l an ‘ Subseribed ‘. Paid up |
Reinsurances L.oshes | | Investments | | 1
X ;__-_..— —_— - ‘(-; SIS { ISR e —— — 1» ‘
5 | | | i |
$ $ . TR SN e g $ $ ! |
1906 42,240 15,000 6,950 | 15,380 2.6 | 2,000 | 273,970 86508 10 sty o
1907 71,080 28,750 10,800 | 21,240 | 9,720 . | 2,236 273,970 55,665 U
1908 95,765 61,690 12,980 | 30,685 |° 19,445 | 2,415 273,970 55,665 b P
1909 127,665 56,665 14,720 | 65,780 | 84,720 | 2,495 278,970 55,665 6 %
1910 @ 288,940 151,935 26,160 | 106490 | 47,225 | 7,095 821,920 166,665 6 %
1911 371,565 238,135 52,10 | 172,385 | 65,000 F 8,025 821,920 166,665 T %
1912 537,930 353,635 160,340 269.685 | . 83,335 8,945 821,920 166,665 T% %0
1913 665,635 472.920 75,765 355,220 | 104,165 12,725 821,920 166,665 8 %
1914 887,930 495,010 105,656 52{,085 1 143,825 14,670 821,920 205,450 10 %
1915 | 1,931,145 887,360 152,715 1,366,170 | 363,015 50,835 1,369,860 794,520 10 %
| 1916 3,847,355 2,001,705 167,685 3,002,335 390,410 93,440 1,369,860 878,270 10 %
11017 | 4,805,200 | 3,362,050 589,200 3,859,120 | 1,931,505 137,085 2,767,535 2,506,105 *10 %
| 1918 | 4,422,195 | 3,106,740 890,970 3,909,010 | 1,981,505 301,260 2,739,725 2,703,700 1215 %
% & ,'101'9'; 4,217,920 2,765,985 1,323,920 3,621,073 11,‘.)31,505 287,635 2,789,725 2,721,885 112% %
1 o ' ) ; \
¢ L, +Exclusive of 2% % carried to Dividend Reserve Fund. *Additional Bonus of 5%.
: : Above figures are exclusive of Life Department.
. OPENINGS AND METHODS FOR BUSINESS 41t may be that a large proportion of a' concern’s busi-
o e : INSURANCE ness is due to the reputation or influence of an individual.
Hip R In the event of his death or retirement, this business, or a
: (Conmtinued from page 26) considerable part of it, would be lost. Life insurance will

e i A% ‘indemnify for such a condition. An endowment policy should
of account at a specific valuation. Upon a business changing pe taken to provide for the latter contingency.

‘hands good-will may be paid for at a high figure, especially ' “Depreciation consists of decrease in value of fixed
 when its stability is apparent and the cost of its creation assets. It may be occasioned by wear and tear, shrinkage,
" ean be shown to have been heavy. When a partner retires expiration of .franchlses and o.ther causes. The depreciation

from a firm, it frequently pays for his good-will; that is t0 . factor enters into the calculations of all forms of business,

but varies greatly.  In a law firm, for instance, it would be

'

"sy, his connection.
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limited to the wear and tear of office furniture. In an indus-
trial corporation it would extend to buildings, machinery and
other equipment.

“Depreciation may be estimated and written off at a
fixed rate annually against profits or dividends. Or it may
be provided for by the establishment of a reserve account
or sinking fund. This would bear interest, and would be
debited with expenditures for replacements and mainten-
ance,

“The estimates and depreciation in most large businesses
are necessarily more or less arbitrary. But in some cases
an approximation to precise calculation is possible. For ex-
ample, auto delivery trucks of a standard type are estimated
as depreciating 10 per cent. a year. That is to say, the life
of this asset is calculated at ten years. A ten-year endow-
ment policy would make exact provision for the replacement
of such equipment,

“The average sinking fund is 5 per cent. yearly. The
principal sum contemplated is, therefore, realized in twenty
years, or such reduction of that period as may be effected
by interest accumulation. A twenty-year endowment policy,
at an average age, will require a premium payment of less
than 5 per cent., and the acerued profits will operate as an
offset to the interest on the sinking fund. Of course, the
method of providing for depreciation by life insurance has
the great advantage that the death of the insured may put
the concern in possession of the principal sum at an enrl‘ler
time and at smaller outlay than by the method of creating
a reserve account., Moreover, the insurance may cover a
valuable life, and so effect two important purposes. A pro-
position on these lines will often makeé a strong appeal to
a corporation. And it must be borne in mind !Imt every
industrial concern requires to maintain a substantial sinking
fund.

Sinking Fund for Redemption of Bonds

“A common method of providing working capital for a
new business or for the extension of a going concern is by
the issue and sale of bonds. The redemption of these is

Volume 65.

usually provided for by the creation of a sinking, reserve or
redemption fund. This consists of money deposited in bar}k
or conservatively invested in such periodical sums as will
amount to sufficient, together with interest or other accre-
tions, to discharge the obligation at maturity.

“Bonds are issued for varying periods, and sometimes
as a serial; that is to say, an issue certain proportions of
which mature in periods of varying lergths In any case,
endowment insurance furnishes a substitute for the ordiqar)’
sinking fund, and will prove attractive to most corporations
if properly presented. It has the advantages which were
noted in connection with a similar recourse for anticipating
depreciation. There is the additional consideration in the
case of insurance taken to provide for the redemption of
bonds that, if the policies are specifically taken and held in
trust for that purpose, they contribute an element of strength
to the bonds, which will unquestionably facilitate the sale
of them.

“Capital, in a commerical sense, means all the property
owned—not borrowed—ind used in a business. The term,
“invested capital,” more exactly expresses this idea, whilst
“working capital” implies the net amount of liquid funds
available for the immediate operating expenses of a busi-
ness. Working capital to tide over three or four months is
usually considered sufficient for industrial concerns, but the
need may be considerably increased by extraordinary cir-
cumstances. During a period of expansion a company will
require a substantial increase of ready money or bank cre(!it,
because the cost of increased output will keep ahead of in-
crease of income for some time. The manufacture of seasonal
products demands a supply of working capital much greater
at one period of the year than at another. Contract wor_k
extending over a long period, with payment dfaferred until
completion, would involve the use of an exceptional amount
of working capital.

“A business with little or no reserve funds is in a more
or less precarious situation in tin:nes and under conditions
which strain its resources of worl_cmg' capital. The Eieath of
an important person in its organization at such a juncture
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might entail the worst effects unless provision for indemnity
had been made through the medium of business insurance.”

Study of Finance

Underwriters are urged again to study books on cor-
poration finance. Such books “contain typical illustrations
of articles of co-partnership, certificates of incorporation,
promotion prospectuses, plans of consolidation, voting trust
agreements, readjustments of capital account, financial state-
ments, bond issues, mortgages, and other matters from
which he cannot fail to gain numerous suggestions for the
application of business insurance. If this is not done as a
general preparation, recourse should be had to such a volume
for preliminary information in particular cases. For ex-
ample, the agent hears of a merger and forms an idea of
making it the basis for a proposal of business insurance. He
will do well to read the description of one or two consolida-
tions, as given in a work of Corporation Finance, and then
seek to learn the details of the case in view. In the same
way, he may qualify himself to make an intelligent proposi-
tion for business insurance in connection with a bond issue,
a mortgage, or other ‘transaction of a corporation, involving
increased liabilities.

“In many instances, such knowledge is necessary in order
to formulate logical arguments in support of the proposi-
tion. The agent who is completely ignorant of the subject
in question is bound to betray the fact in the most super-
ficial discussion, and it can hardly fail to ruin the chances
of svccess. A case in point was recently recounted to the
writer by a member of a firm which had been approached
by an agent with a proposition for business insurance on
the strength of the concern having taken in a special
partner. There was sound ground for insurance and it was
written, but not by the agent in question. In the first and
only interview he displayed a complete misunderstanding
of the situation. He did not know the status of a special
partner, nor the nature of his connection, and made a pro-
position which proved that he was ignorant of the real
hazard in the case.

Agent Must Specialize

“The agent who aspires to writing business insurance
in large amounts must make a specialty of it. He cannot
hope for success unless he is willing to take the trouble to
qualify for it. The agent should be able to read intelligent-
ly the financial statement, or general balance sheet, of a
commercial concern. Its two main divisions are assets and
liabilities. Each of these has several subdivisions, of which
the following are typical examples:—

“Fixed assets: embracing land, buildings, machinery
and equipment, furniture and fixtures, good-will,

“Working and trading assets: materials and supplies,
goods in process of production, goods ready for the market.
“Current assets: cash accounts and notes receivable.

“Deferred charges to Expense: insurance prepaid, inter-
est prepaid, advertising.

“Fixed liabilities: mortgage payable,

“Current liabilities: accounts payable, notes payable,
dividends payable.

“Reserve funds: for depreciation of = fixtures, of ma-
chinery, of auto equipment, of buildings, for doubtful ac-
counts, for income and excess profit taxes.

“Capital: common stock outstanding, preferred stock
outstanding.

“Surplus: profit and loss for year ended, ete.

“Whilst such statement shows the general financial con-
dition of the company, several of its items may specially
enter into a calculation of business insurance. General bal-
ance sheets are commonly published and generally obtain-
able from mercantile agencies.

“The Income Statement, which is a detailed account of
income, profit and loss, throws even greater light upon the
conditions of the business. Amount of capital and extent
of assets are not the sole criteria of a company’s strength.
The ratio between current assets and current liabilities js
highly important. A concern might have an ample margin
of fixed assets, and yet be forced into receivership for lack
of immediate resources with which to meet its material
liabjlities,”

Some of the Delegates at the Niagara District Industrial Congress, August 2 to 4, 1920.

Photo at Niagara Falls, Ont.
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REPORT OF THE PRESIDENT AND DIRECTORS
For the Year Ending April 30th, 1920

To the Shareholders:
ATLANTIC SUGAR REFINERIES, LIMITED

Your Directors beg to submit herewith the Fifth
Annual Statement of your Company for the year ended
April 30th, 1920.

The profits for the year, as will be seen from the
Profit and Loss Account, amounted to $670,000.67
after making deductions for Interest, Repairs and De.
preciation, and Reserves for Business Profits Tax and
Contingencies, The Balance of $698,771.68 brought
forward from the previous year, added to the above,
makes a total of $1,368,862.33, from which four quar-
erly dividends of 19,9, each on the Preferred Stock,
in addition to 3149, on account of accumulated arrears
have been paid, amounting to $262,500.00, leaving a
balance of $1,106,362.35 at the credit of Profit and Loss
Account.

Exchange on New York funds to pay for Raw Sugar
purchases amounted to $976,302.90 as lgdnn $115,000
last year.

The sales of refined sugar of the Company for the
year ampunted to more than $25,000,000, an increase
over the previous year of approximately 133%,. This
large increase in the volume of the Company’s busi.
ness contributed appreciably to the satisfactory results
for the year,

The purchase of raw supplies for 1920 has been
left to the discretion of the refiners, and there has been
an open market since the finish of the 1019 crop. The
world shortage of sugar, however, has made it neces-
sary to conserve available supplies for home consump-
~ tion and very favorable opportunities to obtain export
business have had to be ignored.

Labor difficulties in the raw sugar districts and
numerous delays in both water and rail transportation
have operated to affect the continuous running of the

_ Refinery, and have been the cause of slowing up and

even shutting down on several occasions owing to lack
of raw sugar. The shut-downs were only of a tem-
porary nature, however, and your Refinery was oper-
ated 262 days out of a possible 312 days.

The efficiency of your Refinery has been maintained
and improvements and betterments have been installed
during the year. A new valuation of the Refinery has
been made which shows a value of $5,181,444.52 for
the land, buildings, and machinery and plant, being
$1,061,184.94 in excess of the previous valuation. This
increased value has been added to Capital Account,
and a corresponding amount has been added to Depre-
ciation Reserve Account, in addition to the usual yearly
allowances for depreciation.

The Company has continued its advertising policy

to a modified extent sufficient for the Company’s pur-
poses, and the excellence of the Company’s products is
well established with the consuming public of Canada.
During the year machinery for making lump sugar was
added to the equipment, and this grade has been called
“LANTIC LUMPS,’’ and found immediate favor with
the trade, The Company now produces a complete line
of all grades of sugar.

On July 1st, 1919, the Company redeemed outstand.

ing Bonds amounting to $75,000, in accordance with

the terms of the Trust Deed.
metohbormdothortronbhsinoubsduﬂng
the early months of 1920, the Company was unable to
obtain delivery within the contract time of a portion
of raw sugars purchased, and it became necessary to
resell them, but as the quantity sold had to be replaced
nhighu'wbut_orlsmdeuwry your Directors have
deemed it advisable to set up the amount of profit on
the raw sugars so sold as a contingent reserve against

possible loss on future contracts.
Respectfully submitted,
D. LORNE McGIBBON,
July 12, 1920. President.
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BALANCE SHEET AS AT 30th April, 1920

ASSETS LIABILITIES
Land, Buildings, Wharfs, CAPITAL STOCK:—

......... $5,181,444.52 Authorized :—
Good 30,000 79, Cum. Con. Pre-
........................................ 3,000,000.00 ferred Shares of $100
—————————$8,181,444.52 T R B i R s $3,000,000.00
.......................................... $1,438,041.73 35,000 Common Shares of
............ 922,569.41 $100each ... 3,500,000.00
...................... 1,147,519.01 T AT
............................ 27,127.00 Issued : —
..... 1.453.465.95 25,000 70/0 Cum. Con, Pre-
""""""""""""" : 4,988,723.10 ferred Shares of $100 Ry
prel}dxtures made on account of future aine o 35?000“11 Common Shares of
"""""""""""""""""""""""""""" ¥ $100each ......................... 3,600,000.00
7 ~————$6,000,000.00
Note:— Dividend on Preferred Stock
/ cumulative from 1st January, 1916.
BONDS:—
Authorized :—

$2,000,000.00 First Mort-
gage 69, Bonds—Issued $1,570,000.00

Less:—Redeemed ........ 225,000.00
————— 1,345,000.00
Bills-Payable . 3. .. ikl $ 46,035.74
Accounts Payable, including
provision for War Tax,
1[0 R R R U 1,115,946.00
Bond Interest Accrued...... 26,900.00
—_— . 1,188,881.7¢
Reserves:—
For Depreciation ... $2,006,613.50
For Wharf Replacement,
Bad Debts and Inven- 4
tories of Supplies........ 340,477.03
Contingent Reserve ... 1,199,012.77
e oo -8 5810800
Profit and Loss Account—Balance. ............. 1,106,362.35
$13,186,347.39 $13,186,347.39

tingent Liability for Bills under Discount, $356,205.00.
m(;l‘g:e :~These bills have since been.met.)

Approved on Behalf of the Board, ~D. LORNE McGIBBON

of the Atlantic Sugar Refineries, Limited :
"':‘nu::.‘mnmlnd the Accounts :f‘tlu Atlantic Sugar Refineries, Limited, for the year ended 30th April, 1920, and have obtained all the information and
anations required by us. We hereby certify that the above Balance Sheet is properly drawn up so as to exhibit a true and correct view of the state of the
\'s affairs, according to the best of our information and explanations given to us, and as,shown by the books of the Company. X
s : (Signed) MACINTOSH, COLE & ROBERTSON,

Montreal, 10th July, 1920. Chartered Accountants.

% PROFIT AND LOSS ACCOUNT FOR YEAR TO 30th APRIL, 1920
ST TR T R G NS ol - S 6 i $698,771.68
o Profits for the Year after deducting Charges for Repairs, Maintenance and Im- ; ,_

provements and providing for War Tax, 1920, and Reserves for Wharf Replace-

‘ments, Bad Debts and Inventory of Supplies ... ... $1,593,ggg.g¢13

1,199,012.77

$2,802,910.34
... $ 81,450.00 '

Trade Paper. . Ay .. 131,395.46
721,031.44

.................................................................................................. 1,199,012.77
, ; ‘ ——— 2,132,819.67

_____ B R S S 0TR 00087
Preferred Shares.......- B e, 262,500.00

........................................................................

407,590.67
..................... $1,106,362.35
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SELECTION OF A LIFE INSURANCE POLICY
No Question as to Need of Protection for Dependents, or as
to Safety of Companies Licensed in Canada—Best
Policy Depends on Assured’s Circumstances
By C. Lear WHITE
Sun Life Insurance Co.

IFE insurance is a problem which presents itself to every
thoughtful young man. In these days when the cost of
living is mounting at such a rate, one would, perhaps, think
that the amount of insurance being taken by the public
might decrease, but it is well known that such is not the
case. Life insurance companies were never before so taxed
to handle the business which is coming in to them. In Can-
ada last year $500,000,000 of new life insurance was written,
A large amount of these life insurance policies are being
taken by young men, returned men who have married and
settled down, or are seriously thinking of doing so, and are
re-establishing themselves in civil life.

What is the problem of life insurance for these young
men? To a very few, perhaps, there is first of all the ques-
tion of the need for insurance at all, but this type of thought-
less individual is not very often met with. No young man
who has any self-respect can ask a girl (the finest one in
the world) to leave her father's home, to care for him, to
weaken her strength by bearing his children, and to destroy
her earning power by having to care for them, and yet per-
suade himself that he is responsible for that girl only as
long as he lives. His obligation does not cease at his death,
but continues as long as she may live. Also, as he owed his
support during childhood to others, he should now be willing
to repay his obligation by rearing and educating his own
children. A little honest thinking along these lines will
easily convince any self-respecting man of the need for life

insurance.
The next phase of the problem then present themselves

—what company? What kind of policy? What amount?
What Companies are Safe?

A few days ago the writer met a young man who lud'

actunlly obtained a copy of the government insurance blue
book, and had attempted to dig out from that complicated
volume & comparison of the leading companies. He laughed

 when asked what conclusion he had reached. It is not neces-

sary to discuss the merits of different companies here, suffice
to say that any company which has been licensed to write
life insurance in Canada is absolutely safe. Banks, loan

_companies, trust companies, real estate ventures, and indus-

trial enterprises of all kinds have failed, but the day has
yet to dawn when a Canadian life insurance claim has not
been paid. The young man need not worry about com-
panies. Let him select a reputable insurance agent in the
same way that he would select a firm of solicitors; then he
may rest assured that the insurance advice and service
which he receives will be the very best.

Term Policies

The next problem then is—what kind of policy? The
development of life insurance has evolved many different so-
called “plans,” The basic idea of all is, of course, protec-
tion against death, For the sake of clearness let us take a
concrete example. A man wishes to insure his life for $1,000
for one year. He would buy a one-year term policy, similar
in every way to a one-year fire insurance policy; this is the
simplest plan of life insurance. The premium increases with
the age of the applicant, because the risk of death is greater
as man grows older, The term policy may be issued for any
number of years, at the end of which time the policy ends.
This form of policy has proved very unsatisfactory, as the
insurance may cease just at a time when the man has the
greatest need for protection. If he can pass a medieal ex-
amination and i able to pay a much higher premium, he may

" take out another policy, but either of these. conditions may

present an insurmountable barrier.

-
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To overcome this a policy known as the renewable term
policy has been issued. This policy is remewable without
medical examination. However, it does not contain the lib-
eral privileges of life policies which have made insurance
contracts so attractive. For example, there is practically
no cash value to a term policy, no provision for non-for-
feiture in case of non-payment of premiums, and no loan
value. Term policies are to be recommended only in ex-
ceptional circumstances.

Life Policies

This brings us to the life policies, and, first of all, we
have the ordinary, or whole life plan. On this plan the first
medical examination serves for life and the premium is pay-
able until death but does not increase.

The payment of premiums on the life policy may be
limited so that the assured pays all his premium in 1, 5, 10,
15, 20, or, in fact, any number of payments. These are
known as limited payment life policies, the most popular of
which is the 20-payment life policy. Finally, we have en-
dow'ment policies. A new feature is introduced in this form
of insurance. In addition to protection of $1,000 against
death, the endowment policy agrees to pay $1,000 in a given
time if the assured be then alive.

Of these several different plans, naturally, the term
policy is the cheapest, because it gives the fewest privileges,
and similarly the endowment is the most expensive, because
it contains the greatest benefit.

Which, then, of these various plans is the young man
to choose? The plan sslected must suit the individual need,
and needs vary greatly, but let us take an example of the
average young married man.

Calculating Needs of Dependents

Our average young married man is not rich. If he has
$1,000 in the bank or Victory bonds, or invested in a home,
and is earning $1,600 or $2,500 a year he is lucky. If this
individual were to die suddenly he would leave to his wife
and family $1,000—sufficient probably for his funeral ex-
penses. Quite obviously then it is this young man’s duty to
carry sufficient life insurance to provide entirely for his
family’s needs, because he has nothing else to leave them.

If he decides that $50 per month would be sufficient for
his family’s needs, then he can easily figure that on a 6 per
cent. basis they will need $10,000 capital to produce $600
per year or $50 per month. His next thought will be, how
much will $10,000 insurance cost, and this brings us to the
question of the plan.

If our young man could afford to pay for $10,000 en-
dowment insurance he would not only be providing the
necessary protection for his family, but he would be build-
ing up a competence to provide for his own old age. But
$10,000 insurance on the 20-year endownment plan will cost
nearly $500 per year, or on the 30-year endowment plan,
about $335 per year. This expenditure is too much for our
average family man. $10,000 on the 20-pay- life plan will
cost about $325, or, on the whole life plan about $225. .

- Whole Life Policy Most Popular

Now, if our young man can afford to pay $325 per year,
he should take the 20-pay life policy, but if he cannot afford

80 much then he should carry the $10,000 on'the whole life

plan; if he cannot afford even this he should carry $10,000
on & term plan which will allow him to convert it later to
life plan. The main point is that we decided that he needed
$10,000 protection and in average cases the plan will depend
on the of the man to pay. Of course, there are other

mns which may influence the plan to be taken. A

man who is in businese for himself, or who can and does
save and invest money outside of his insurance, should choose
the whole life policy. This policy will give him protection,
and his own investments will provide for his own old age.
But to the professional or salaried man the endowment
policy offers a very attractive combination of protection and

savings.

i

- (Continued on page 36)
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C. S. GUNN & COMPANY

REAL ESTATE, INSURANCE, RENTAL AGENTS

805 Union Trust Building
WINNIPEG, MAN.

Members of Winnipeg Real Estate Exchange, Winnipeg Stock Exchange

Dominion Textile Company
Limited
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Montreal Toronto  Winnipeg

A Newspaper Devoted to
Municipal Bonds
THICRE is published in New York City a daily

and weekly newspaper which has for over
twenty-five years been devoted to municipal

bonds. Bankers, bond dealers, investors and
public officials consider it an authority in its
field. Municipalities ‘consider it the logical

medium in which to announce bond offerings.
Write for free specimen copies

THE BOND BUYER

67 Pearl Street New York, N.Y.

H. M. E. Evans & Company, Limited

FINANCIAL AGENTS

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

McARA BROS. & WALLACE
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REGINA
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LIMITED
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210 Efghth Avenue West, Calgary,
Alberta
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T. K. McCallum & Company
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Western Municipal., School and Saskatchewan Rural Teje.
% phone Co. debentures specialized in.

Correspondence invited

GRAINGER BUILDING - SASKATOON

H. H. CAMPKIN

(nsurance, 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.

NIBLOCK & TULL, Limited
STOCK, BOND and GRAIN BROKERS

(Direct Private Wire)

Grain Exchange . Calgary, Alta.

——

E have 450 good businesses for sale in the central
‘ portion of Alberta. Everything from a General
Store to a small Confectionery.

If you want a business in Alberta you want us.
WHYTE & CO., LIMITED

Business Brokers
111 Pantages Building - Edmonton, Alberta
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DIVIDENDS AND NOTICES |

BANK OF MONTREAL
Notice is hereby given that a Dividend of Three Per Cent.
upon the paid-up Capital Stock of this Institution has been
declared for the current quarter, payable on and after
Wednesday, the First Day of September next, to shareholders
of record of 31st July, 1920.
By Order of the Board.
FREDERICK WILLIAMS-TAYLOR,
General Manager.
Montreal, 20th July, 1920. 202

THE ROYAL BANK OF CANADA
DIVIDEND No. 132

Notice is hereby given that a Dividend of Three per
cent. (being at the rate of twelve per cent. per annum) upon
the paid-up capital stock of this bahk has been declared for
the current quarter, and will be payable at the bank and its
branches on and after Wednesday, the first day of September
next, to shareholders of record at the close of business on
the 14th day of August.

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

Montreal, Que., July 16th, 1920, 201

TIMES Volume 65.

CANADIAN CAR & FOUNDRY COMPANY, LIMITED

Notice is hereby given that a dividend of one and three-
quarters per cent. (13%%) on the Paid-Up Preference Stock
of the Company, for the quarter ending September 30th,
1920, has been declared payable on the 9th day of October,
1920, to Shareholders of record at the close of business on
the 25th day of September, 1920.

By order of the Board.
A. C. BOURNE,
Secretary.

Montreal, Aug. 6th, 1920. 205

DEBENTURES FOR SALE

TOWN OF KERROBERT

DEBENTURE ISSUE, $4,500.00
Sealed tenders, endorsed, “Tender for Debentures,” ad-
dressed to the undersigned, will be received on or before
12 o'clock noon, Tuesday, the 17th day of August, 1920, for
the purchase of a part or the whole of an issue of $4,500.00
debentures. >
Ten-year debentures, bearing interest at the rate of
7 per cent.
The highest or any tender not necessarily accepted.
W. WHITTAKER,
208 Secretary-Treasurer.

. ———————————"——— = —r—— B —

THE CANADIAN BANK OF COMMERCE
DIVIDEND No. 134

Notice is hereby given that a Dividend bf Three per cent.
upon the capital stock of this Bank, being at the rate of
twelve per cent. per annum, has been declared for the
ending 31st August next, and that the same will be payable
at the Bank and its Branches on and after Wednesday
1st September, 1920, to sharcholders of record at the close
of business on the 16th day of August, 1920.

By Order of the Board,

JOHN AIRD,

General Manager
Toronto, 19th July, 1920, 200

- - .

CANADIAN PACIFIC RAILWAY COMPANY
DIVIDEND NOTICE

At a meeting of the Board of Directors h
following dividends were declared:— setom Ml VR

On the Common Stock, two and one-half per cent, for
the quarter ended 30th June last, being at the rate of seven
per cent. per annum from revenue and three per cent. per
annum from Special Income Account, payable 1st October
next, to Shareholders of record at 8 pm. on 31st August
instant.

On the Preference Stock, two per cent. for the half-year
ended 30th June last, payable 1st October next, to Share-
holders of record at 1 p.m. on 21st August instant.

The Preference Stock Books will be closed in London
from 1 pam. on the 21st day of August to 1 p.m. on the 2nd
day of October,

By order of the Board.

ERNEST ALEXANDER,
Montreal, 9th August, 1920. ry’:“

SCHOOL DISTRICT OF DAUPHIN TOWN
No. 905.
TENDERS FOR DEBENTURES
The undersigned will receive sealed tenders for the pur-
chase of $50,000.00 20 years, 6% % debentures of the above
School District. :
Tenders will be received up to and including 2nd Septem-
ber, 1920, : .
This issue is for additional School Accommodation.
No tender necessarily accepted.
R. M. CARDIFF,
Secretary-Treasurer.

Dauphin, Man. 207

SELECTION OF A LIFE INSURANCE POLICY

(Continued from page 34) :
However, the average young married man will find the

. cost of the endowment policy prohibitive and the ordinary

or whole life plan seems to be the most suitable for this
class of men. This conclusion is borne out by facts. In
past years the 20-payment life and endowment policies have
been the most popular but recently there has been a great
increase in the amount of insurance issued on the whole life
plan. This plan has been misunderstood in the past in some
respects

Because the assured agrees to pay premiums for life
does not mean that he has to die to win. If in 20 or 25
years' time, the policyholder wishes to stop paying pre-
miums, he may take a paid-up policy for a substantial
amount, or he may withdraw his cash value, which will have
amounted to a very considerable sum. In fact, if his policy
is on the participating plan and he has allowed the dividends
to accumulate, he may be agreeably surprised to find that
these dividends will have amounted to sufficient to pay his
future premiums entirely. It would appear then that as life
insurance more thoroughly understood by the publie,
the whole life plan will become increasingly popular with the
young married man,

s
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CHARTERED ACCOUNTANTS
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S

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.

AUDITS AND AT:—

FACTORY COSTS CHARTERED ACCOUNTANTS l‘:,?:::_:&N
24 Ki .

INCOME TAX ing Street West - TORONTO S Rt AT

Hubert Reade & Company
Chartered Accountants
Auditors, Etc.

407-408 MONTREAL TRUST BUILDING
WINNIPEG

ERgne 3420

SERVICE

Thorne, Mulholland, Howson & McPherson

CHARTERED ACCOUNTANTS
SpECIALISTS ON Facrory Costs AND PropUCTION

Hntﬂ.!:lr‘\ oB'ldg. TORONTO

RONALD, GRIGGS & CO.

RONALD, MERRETT, GRIGGS & CO.

Chartered Accountants, A uditors,
Trustees, Liquidators
Winnipeg, Toronto, Saskatoon, MooseJaw,
Montreal, New York, London, Eng.

LUMSDEN BUILDING

GEO. O. MERSON & COMPANY

CHARTERED ACCOUNTANTS

Telephone Main 7014

TORONTO, CANADA

WILLIAM GRAY

F. C. §. TURNER
W. D. LOVE

JAMES GRANT

F.C.S.TURNER &CO.

Chartered Accountants

TRUST & LOAN BUILDING, WINNIPEG

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

Established 1864

CLARKSON, GORDON & DILWORTH

Chartered Accountants, Trustees,
Receivers, Liquidators

Merchants Bank Bldg., 15 Wellington Street West

Toronto |

; G. T. Clarkson
R. J. Dilworth

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

RUTHERFORD WILLIAMSON & co.

Chartered Accountants, Trustees and
Liquidators
86 ApeLaipe STreer East, TORONTO
604 McGiLL BUILDING, MONTREAL
Cable Address—"' WILLCO."
Represented at Halifax, St, John, Winnipes,
Vancouver.,

WE BUY

WE SELL

| Chauvin, Allsopp & Company, Limited
i FARM LANDS

And other good property, EDMONTON DISTRICT.
VALUATORS

Edmonton, Alta.

Ground Floor, McLeod Building

F. S. RATLIFF & CO.

FARM LANDS—FARM LOANS

STOCKS AND BONDS
Medicine Hat

Alberta
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EXTENT OF LIABILITY ON GUARANTEE TO BANK
Directors Guarantee Not Extinguished so Long as Loan
Lasts—Limited Only by Total Amount Guaranteed,
Holds Supreme Court of Ontario

N a recent case of interest to bank officials which was de-
cided by the Supreme Court of Ontario, it was held that

a letter signed by directors of a company to a bank guaran-
teeing the indebtedness of the company to the bank for a
limited amount was not merely a guarantee of a certain
amount of the company's indebtedness, but a guarantee of
the whole indebtedness, the guarantors to be called upon to
pay the amount provided for in the guarantee, for the guar-
antee only applied to a certain amount of the company’s in-
debtedness and payment by the company of that amount
on aceount of its indebtedness, if still owing more than that
sum, did not discharge the guarantors. It was held also
that a surety does not obtain the rights of a creditor when
payment is made by the principal debtor, and so long as any
indebtedness exists, the surety is liable to make good any
part of it, not exceeding the amount which he has guaranteed.

Company Directors Guaranteed Loan

The case was that of Mather vs. Bank of Ottawa, the
facts being that the bank loaned to the company $250,000—
that is, $100,000 on trade paper and $150,000 secured by a
bond covering all the property of the company; by a pledge
on wheat purchased (the company being a milling ‘concern);
and by a guarantee from the directors of the company. The
bank loaned the amounts mentioned and then farther
aAmounts were advanced. Upon request the company paid
part of its debt to the bank to the extent of $150,000, leav-
ing a balance of some $95,000. The question then arose
Whether the directors’ guarantee was redeemed or still ap-
plied to the balance owing.

The bank's contention was that according to the true
construction of the bond, the directors were liable for the
ultimate balance owing by the company as a direct debt to
the bank, the amount they might be called on to pay being
limited to $150,000.. The contention of the appellants (the
directors or their estates) was that the guarantee is one
for $150,000, and that sum having been paid by the company
and them, their liability was at an end.

Extended Over Life of Loan

His Lordship, in his decision on the case says in s
“The surrender of the guarantee is to 'ialu phu’.;tbm

 ‘that debt is fully discharged, that fs. ‘the direct debt

of the company,’ not the $150,000, but the direct deb
company, which 1 take to mean what the com tm
owe the respondent apart from its indirect liability on trade
paper; and this view is emphasized by the words which fol.
low, ‘only the trade paper will remain,’ indicating plainly
I think, that the guarantee was not to be surrendered uuﬁ]'
the whole of the direct debt of the company, whatever it
might be, should be fully discharged. With reference to the
bond, in my view it is not a guarantee of $150,000 of the
indebtedness of the company, but a guarantee of the whole
of the indebtedness, the amount which the guarantors were
to be called on to pay being limited to £150,000,

“The guarantors are liable for the whole of the direct
indebtedness of the company, but are not to be called on for
more than §150,000 in all.

“However, if it be assumed that the guarantee is applie-
able only to $150,000 of the indebtedness, it by no means fol-
lows that the payment of that sum by the company on ac-
count of its indebtedness, it still remaining indebted in more
than that sum, discharges the guarantors.

“The importance to a surety of his guarantee being
treated as applicable to a part only of the principal debtor's
indebtedness is that, if he pays that portion, he has in re-
spect of it all the rights of a creditor, and therefore, if the
principal debtor becomes bankrupt, is- entitled to the divi-
“dnng on so much of the indebtedness provable against the

FR s
s .
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bankrupt's estate, and, if the creditor holds other securities
for his debt, to the benefit of a proportionate part of them.

“It is not, as I read the cases, payment by the principal
debtor, but payment by the surety which gives him these
rights; and as I understand the law, so long as any indebted-
ness exists, the surety is liable to make good any part of it,
not exceeding the amount which he has guaranteed.”

MAIL SERVICE TO ORIENT

United States mail for the Orient is to be carried by the
Empress steamers of the Canadian Pacific Ocean Services,
it was announced on July 29, if the Dominion Government
approves the contract just concluded by the steamship line
and the American postal authorities. A feature of the pro-
posed arrangement is the transportation of American mail
from Seattle to Victoria by airplane, thus cutting off many
hours and possibly a whole day in delivery time between
Seattle and the far east.

GREAT WEST BANK DIRECTORATE

Election of provisional directors of the Great West
Bank on July 19 in Regina resulted in the appointment of
Ald. J. K. McInnis as chairman, and ex-Mayor Henry Black
as secretary. The remainder of the provisional directorate
consists of: Dr. W. A, Thomson, Geo. Speers and Hugh
Armour, of Regina; J, A. Sheppard and A. Del Garno, of
Moose Jaw, and F. S. Wilbur, of Creelman.

Arrangements were made to institute a campaign to
raise the $5,000,000 capital, and application has been made
to the Local Government Board for the necessary authoriza-
tion. As soon as this has been granted a prospectus will
be issued and the work of securing subseribers to the stock
commenced. i

MUNICIPAL SECRETARY'S REPORT

W. D. Lightall, secretary-treasurer of the Union of
Canadian Municipalities, referred in his report at the
recent convention in Quebec to the fact that the amount
of legislation relating to municipalities this year had
been very small. “It is very important,” he said,
“that the provincial unions, fulfilling their own work, should
not forget or lose connection with the general union. The
constant changes in the personnel of elected municipal men,
constitute a tendency towards disruption. The west and the
east need to be kept together on some workable system, of
which a part should consist in encouraging permanent offi-
cials to take part in the union.

“We have been constantly pressing for years for several
special reforms. One of these is the establishment in every
province of a municipal department of the government. It
has now been established in most of the provinces. We hope
Ontario will be the next. Two years ago it was Quebec.
nonphndidworkdonubythofmunklpd
affairs of this province merits our warmest praise. Oscar
Morin and Mr. Marquis have taken great trouble to aid and
back up every movement of municipal improvement. Pos-

.‘z.y may solve the difficult problems of housing and
town-planning. The annual reports of this department are

moddoo!tholrklndmddmrnmnmonud‘ncommm-,

Dominion-wide system of uniform municipal statistics and
accounting may follow."

In all policies jssued since July 1st, the Confederation
w.Auuhduhmtlncthatanhdhthétw

“‘diﬂgn".:rﬂm.onlummyhehm All loans

By
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BRANDON

J. F. Rilgour, K C.
- H. McQueen

KII.GOUR, FOSTER & McQUEEN
Barristers, Solicitors, Etc., Brandon, Man.
Solicitors for the Bank of Montreal. The
Royal Bank of Canada. Hamilton Provident

and Loan Society. North American Life
Assurance Company.

G. H. Foster
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PRINCE ALBERT

Conybeare, Church & Davidson

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

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

Lethbridge - - . Alta.

COLIN E. BAKER, B.A.

Solicitor for the City of Prince Albert

IMPERIAL BANK BUILDING
PRINCE ALBERT, SASK.

CALGARY

Charles F. Adams, K.C.

Bank of Montreal Bldg.
CALGARY - - ALTA.

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

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

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

[Hass lgvestors. &c.

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

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

J. A. WriouT, LL.B. C. A. Wrigur, B.C.L.

WRIGHT &WRIGHT

Barristers, Solicitors, Notaries, Etc.

Suite 10-15 Alberta Block
CALGARY, ALBERTA

EDMONTON

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

RUTHERFORD. JAMIESON
& GRANT

Barristers, Solicitors, Etec.

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

JOHNSTONE & RITCHIE

Barristers, Solicitors, Notaries

LETHBRIDGE . Alberta

MEDICINE HAT

G. F. H. Losg, LL.B. J. W,

LONG & SLEIGHT

Barristers, etc.

MEDICINE HAT and BROOKS, Alta.

SLeiGHT, B.A.

MOOSE JAW

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

Grayson, Emerson & McTaggart
Barristers, Etc.

Solicitors—Bank of Montreal
Canadian Bank of Commerce

REGINA

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

Gordon, Gordon, Keown
and Collins
Barristers, Selicitors, &c.
Aldon Building, REGINA, Sask.

Solicitors for Imperial Bank of Canada

SASKATOON

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

DURIE & WAKELING
Rarristers and Solleltors

Solicitors for the Bank of Hamilton. The
Orc‘;tlc‘ West Permanent Loan Co. The
Monarch Life Assurance Co.

Canada Bullding Saskatoon, Canada

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

LOCKE & McAUGHEY

Barristers, Solicitors, Etc.
208 Canada Building

Moose Jaw - Saskatchewan SASKATOON - CANADA
NEW WESTMINSTER VANCOUVER
W. J. Bowser, K C. R. L. Reid, K.C

JOHN W. DIXIE

Barrister and Solicitor

405 Westminster Trust Building
NEW WESTMINSTER, B C.

D. S.Wallbridge A.H.Douglas J.G. anson
BOWSER, REID, WALLBRIDGE
DOUGLAS & GIBSON
Barristers, Solicitors, Etc.

Solicitors for Bank of Montreal (Bank of
British North America Branch)

Yorkshire Building, 525 Seymour St., Vancouver, B.C.

NEW YORK

VICTORIA

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

ELLISON, GOLDSMITH & ALLEN Notaries and Commissioners
514-18 McLeod Bldg. Edmonton, Alberta 251 West 104th St., New York L Ql.z»g:iz Segwand Slig

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

$1.00

“The Monetary Times”

will be sent you for four months on

our TRIAL SUBSCRIPTION plan for

ust send a dollar bill and your name and address.
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FINANCE

Dr.J. W. MAHAN
President

| MAHAN-WESTMAN, LIMITED

SUCCESSORS TO T, MEREDITH, LIMITED
INSURANCE -
432 Pender Street, W., Vancouver, B.C.

REALTY

J.A. WESTMAN

Managing Director
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News of Industrial Development in Canada

Three American Companies now Looking for Sites in Canada—Ingersoll Reports
Five New Plants during Present Year—Gurney Foundry Buys Canada Stove

and Foundry

EW industries are still coming to Canada, although the
total invested in this form in 1920 may not be as great
as in the exceptional year 1919. According to a statement
made by Alderman Bridge, of London, Ont., who has just
spent several weeks in the United States, three large Ameri-
can firms are at present looking for sites here. The head
offices of these concerns are in Michigan, Ohio and Indiana.
One of them would capitalize its Canadian subsidiary at about
$3,000,000, and would employ 1,200 men, while a second would
employ at least 700,

Ingersoll, Ont., has secured fivy new industries during
the present year. One of these, the Ingersoll Machine Co.,
now employs 80 men. Two others, the Ingersoll Knitting
Co. and the Griffin Shoe Co., are just commencing to manu-
facture, and report plenty of orders. The plants for the
Dominion Cone Co. and for the A. 1. Root Co. are now being
put into shape. The last-mentioned firm will manufacture
supplies for apiaries.

The Hudson’s Bay Co. has let the contract for the com-
pletion of its departmental store in Victoria. When in the
city recently, Sir Robert Kindersley, governor of the com-
pany, stated that the cost of completing the building would
be about 25 per cent. more than the cost of erecting the
premises, which was in the neighborhood of $450,000, and on
this basis the contract now let would call for an outlay of
from $550,000 to $600,000. Actual construction will be
started as soon as materials can be assembled, It is expected

that the building will be ready for occupation next summer. ,

The construction of a large fireproof warehouse is con-
templated by the Farquhar Company, North Sydney, to re-
place the one destroyed by fire on July 26th. To cope with
the increased business of late years it is to be much larger
than the wooden one originally used.

A shipbuilding yard has been started at Port Moody,
B.C., by the Port Moody Shipbuilding Co. As soon as the
plant is ready to operate work will commence on a freighter
and a pleasure boat,

+ The little town of Unity, Sask., in the Battleford dis-
trict, is experiencing a miniature oil boom. The discovery
by & homesteader of oil on his property was followed up by
the Imperial Oil Co., which sent in several carloads of equip-
ment. By the end of July the company had leased a whole
township and had expended $20,000 on its work. The main

wells are six miles south of the town, where the loadi g
be done for the present at lenst, madeadn: 1

Hydro Will Not Build Steam Plant

At a meeting of the Ontario Hydro-Electric Power Com-
mission on July 30th it was decided not to proceed with the
construction of an auxiliary steam plant, The tenders sub-
mitted showed that, owing to the high cost of materials and
labor, the capital cost of a 50,000 horse-power unit would
exceed $56,600,000, and the extra power to be made available
could not be secured for a year and a half, the guarantees
of deliveries by the various companies not permitting of the
plant being ready earlier than December, 1021, The high
initial expense and the high cost of operation due to the price
of coal would, it was estimated, add at least $10 per horse-
power to the cost of power in the Niagara district.

The Elgin Milk Products Co., Ltd., is to erect a two-
story concrete factory building in S8t. Thomas, Ont. The
plant will be used for the manufacture of dehydrated milk,
using the economic process, which is owned and controlled
in Canada by the Appleford Milk Products Co., Ltd., with
headquarters in St. Thomas. Two brands of powdered milk
are to be manufactured, “Mealomilk” and “Cowlacto,” the
latter being made from the milk of pure-bred Holsteins. The
plant will have a capacity of approximately 100,000 pounds

4

Plant in Montreal — Port Moody

Shipbuilding Company

of raw milk daily, or 20,000 pounds of the manufactured
product.

Dominion Steel's Cement Plant

The Dominion Iron and Steel Co. has purchased outright
the plants of the Sydney Cement Co. and the Sydney Pressed
Brick Co., and as soon as the necessary preparations about
the plants have been completed the manufacture of cement
is to be started at once. The purchase of the plant was an-
nounced on July 20th by an official of the Dominion Steel (;o.,
who likewise gave out that the plants when put in operation
will give employment to about fifty men. The plants pur-
chased by the company were operated during the early years
of the war by a company composed of local interests, chief
among whom was H. S. Burchell, formerly of Sydney and
now of Windsor, N.S. This company operated the plants for
several years, but was compelled to close down through con-
ditions created by the war. It is possible that production of
cement will be under way early in the fall. The daily output
when formerly in operation was in the vicinity of two hun-
dred barrels a day. When the proposed program of extension
planned for the local steel plant has been undertaken, it is
estimated that a quantity of cement nearly equal to the
plant’s daily output will be required. Any excess of cement
which will be produced will be used to supply the local
market. In the past years the amount of cement ut.ed by the
company in construction and repair work has varied from
5,000 to 25,000 barrels a year. y

The Dominion Iron and Steel Company has received its
first foreign order for plates rolled in its new mill from ship-
building firms in Australia and New Zealand. Shipment will
be made shortly.

Paper Mill at Kapuskasing

Preliminary work has already been commenced in con-
nection with the projected pulp and paper mill at Kapus-
kasing, Ont., and the final details are being arranged between
the Ontario government and the Kimberley and Clark Com-
pany, of Neenah, Wis.,, for the enterprise to be started on
the scene of the unsuccessful attempt of the province during
the war to establish a soldier colony. Timber limits and suit-
able water power have already been secured, and buildings
used in connection with the soldier colony are being pur-
chased through an arbitration commission, to be torn down
and the material used in the erection of a plant. The Kim-
berley and Clark Company will finance the undertaking with-
out making a stock issue. A plant may also be erected at
Niagara Falls, Ont.

- Gurney Foundry Purchase

The Gurney Foundry Company, Ltd., of Toronto, have
purchased the plant, including all of the machinery, equip-
ment and patterns, of the Canada Stove and Foundry Com-
pany, Ltd,, at St. Laurent, a suburb of Montreal. The grow-
ing business of the company has for some time taxed the
capacity of the stove plant at Toronto. It was impossible
to enlarge this plant further as no vacant land was available,
and these conditions made it necegsary to consider another
location. The Canada Stove and Foundry Company have done
a very large stove business in the province of Quebee, and
this business will be added to the turnover of the Gurney
Foundry Company. The Montreal plant also has a modern,
well-equipped plant for producing white and colored vitreous
enamel on iron and stéel. The demand for the white enamel
sanitafy finish has been beyond question the greatest de-
velopment in the art of producing stoves over the last decade,
and the Gurney Foundry Company will now have unrivalled
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Union Assurance Company, Limited, whose funds exceed $209,000,000
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facilities for supplying this finish with Gurney Oxford stoves.
This enamel plant also does an important business in sani-
tary table tops, enamel signs, etc. In addition to the plant,
an important tract of land has been secured around the plant
to take care of further expansions. The head office of the
company will remain at Toronto.

Sale of Kenora Power Plant

It is expected at Kenora, Ont., that the ratepayers will
approve the agreement to sell the municipal power plant to
the Backus interests. At a public meeting on August 3rd
Mayor George A Toole stated that during the past six years
the plant had lost $50,000, whereas, had the town been pur-
chasing power for $20 per horse-power, as per agreement
with Backus, for a like period, the profit for the lighting
plant would have been $30,000. As there will be another
power plant in Kenora, the town services will also be better
protected, it was asserted. P. Heenan, M.P.P. for Kenora,
told of the efforts to have the English River limit added to
those of the Lake of the Woods, and the danger that if put
up for tender they might be secured by speculators and held
up for a number of years, thereby being detrimental to the
town, a loss to the province, and also delay the time when
western newspapers would be able to secure an adequate
supply of print paper.

R. K. Neil, part owner of the Premier Mine, which is
situated up the Salmon River, in British Columbia, about
two and one-half miles on the Canadian side of the Alaskan
boundary, stated in Vancouver on July 3lst that, in con-
junction with the operation of the claim on a more extended
scale than formerly, the company will introduce the cyanide
process of refining their ore, and are building a cyanide mill
of a 100 tons per day capacity, the first of its kind to be
erected on this coast. In this process the ore is reduced into
gold and silver bars at the mine itself, instead of being
shipped in its crude state to the smelter at Tacoma, The
plant, which is being built at an enormous cost, is expected
to be operating by the first of next year.

Ratepayers of the town of Midland, Ont., have carried
a by-law granting tax exemption for twonty years to a new
flour mill to be erected by A. E. Copeland and a company
to be formed. The construction of the mill and equipment
will cost a quarter of a mililon dollars, and it will have an
initial capacity of 1,150 barrels, and be so constructed that
the daily output can be increased to 2,500. barrels with no
expense, An acre of land adjoining the Midland elevator
has been secured from the G.T.R., and the building of a seven
stories concrete or brick structure will be commenced without
delay. The exemption privileges do not refer to the land or
the school gates. The company is negotiating for 400 horse-
power from the local hydro commission, and the result of
the vote is giving the greatest satisfaction.

' '
NEW INCORPORATIONS

Oak Tire and Rubber Co., Ltd., $3,000,000—Universal Pro-
ducts, Ltd., $3,000,000—Progressive Gold Mines, Ltd,
$2,000,000—Brant-Kenora Mining Co., Ltd., $2,000,000
The following is a list of companies recently incorporated

under Dominion and provineial laws, with the head office and

the authorized capitali—
Nanaimo, B.C.—Morton Bros, Ltd,, $10,000.
Watrous, Sask.—Clarke Bros., Ltd.,, $100,000,
Claresholm, Alta—Forest Mills, Ltd., $25,000.
Chesley, Ont.—Chesley Garage, Ltd., $50,000.
Regina, Sask.—Whiteford Bros., Ltd., $25,000.
Wileox, Sask.—Tubman Grain Co,, Ltd., $30,000.
Welland, Ont.—Welland Wine Co,, Ltd, $40,000.
Saskatoon, Sask.—Thode and Nelson, Ltd,, $300,000.

. Forest, Ont.—Neil McCahill and Co., Ltd., $50,000.

. Cobourg, Ont.~—Provincial Canners, Ltd., $100,000.

‘Bwalwell, Alta~Swalwell Curling Association,, $3,000.

Palmerston, Ont.—Palm Creamery Co., Ltd., $60,000.

New Liskeard, Ont.—Smith and Donaldson, Ltd., $40,000.

’
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St. Catharines, Ont.—J. T. Festing and Sons, Ltd., $50,000

London, Ont.—London Business College, Ltd., $75,000.

Hatton, Sask.—Hatton Export Liquor Co., Ltd., $10,000.

Fort Qu'Appelle, Sask.—Fort Qu’Appelle Country Club,
$6,000.

Moose Jaw, Sask.—Moose Jaw Auto Supply Co., Ltd.,
$20,000.

Orono, Ont.—Orono Farmers Co-operative Co., Ltd.,
$10,000.

Victoria, B.C.—Canadian Industrial Petroleum Co., Ltd.,
$100,000.

Kaslo, B.C.—Slocan Consolidated Silver Mines, Ltd.,
$300,000.

Ottawa, Ont.—Dier’s Railway Telegraph School, Ltd.,
£25,000.

Emo, Ont.—Rainy River Co-operative Seed Growers,
Ltd., $5,000.

Nicola, B.C.—Nicola Town Properties, Ltd., $100,000.

Westlock, Alta.—Westlock Livestock and Produce Co.,
Ltd., $20,000.

New Toronto, Ont.—Phcenix Leather Manufacturing Co.,
Ltd., $40,000.

Bridgeburg, Ont.—Bridgeburg Co-operative Society,
Ltd., $25,000.

Brantford, Ont.—A.C. Spark Plug, Ltd., $10,000; Sudda-
by’s, Ltd., $40,000.

Lethbridge, Alta.—Balderson Ranching Co., Ltd., $20,000;
Morrill Ranching Co., Ltd., $20,000.

Fort William, Ont.—Kaministiquia Lumber Co., Ltd.,
$200,000; Beaver Nickel Co., Ltd., $300,000.

Windsor, Ont.—Border Cities Co-operative Society, Ltd.,
£25,000; Kyte Oil and Gas Co., Ltd., $99,000.

Calgary, Alta.—~Dunham and Tod, Ltd., $50,000; National
Furniture Exchange, Ltd., $20,000; Greenfield’s Auction Mart,
Ltd., $20,000; Non Bursting Auto Radiator Co., Ltd., $50,000.

Edmonton, Alta—Northern Threshing Machines, Ltd.,
$10,000; Battle River Ranch, Ltd., $20,000; Washington Fi-
nance Corporation, Ltd., $40,000; Jones and Cross, Ltd.,
$25,000, :

Hamilton, Ont.—Stanley Mills Co., Ltd., $1,600,000; Al-
derson Brothers (of Hamilton), Ltd., $50,000; International
Investments, Ltd., $300,000; Thrift Stores, Ltd., $40,000; Uni-
versal Products, Ltd., $3,000,000; Burlington Steel Co., Ltd.,
$20,000. s

Vancouver, B.C.—Utility Oil and Gas Co., Ltd., $300,-
000; Sun Club, Ltd., $5,000; Mill Creek Lumber Co., Ltd.,
$100,000; G. E. Slater, Ltd., $10,000; Vancouver Island Coal
Development Co., Ltd., $10,000; Ourland Silver Bar Mines,
Ltd., $500,000; Canadian Die and Novelty Mfg. Co, Ltd.,
$300,000; Periodicals, Ltd., $150,000; Liberator Mining Co.,
Ltd., $1,000,000; Newport Cafe, Ltd., $10,000; British Col-
umbia Quarries, Ltd., $50,000; George Holden, Ltd., $10,000.

Toronto, Ont—Progressive Gold Mines, Ltd., $2,000,000;
Manning Bros. and Co., Ltd., $100,000; Allen’s Brantford
Theatre, Ltd., $100,000; Pasznicki Bros., Ltd., $100,000; Blue-

. bird Transit Co., Ltd., $40,000; Walker’s Clothes Shops, Ltd.,

$250,000; Regal Fruit Preservers, Ltd., $40,000; Superior Oil
Co., Ltd., $100,000; Dominion Accessories, Ltd., $40,000;
Ontario Paint and Varnish Co., Ltd., $40,000; European
Steamship Agencies (Toronto), Ltd., $40,000; Ontario Pro-
duction Co., Ltd., $600,000; Bailey-Drummond Motor Co.,
Ltd., $100,000; Pineland Groves, Ltd., $100,000; Quinte Gen-
eral Mfg. Co., Ltd., $150,000; Penly-Cobalt Exploration Co.,
Ltd., $50,000; Alderson Brothers Motor Sales (of Toronto),
Ltd., $50,000; Practical Shoe Répair Co., Ltd., $40,000; Cana-
dian Opinion Publishing Co., Ltd., $40,000; United Securities
Corp., Ltd., $40,000; Brant-Keora Mining Co., Ltd., $2,000.-
000; Olk ““ .nd Rubber cooy Ltd" ”!owvm; COCkb“m

and Bachrack, Ltd., $200,000. ;

The following are the shipments of ore, in pounds, fro.
Cobalt Station for the week ended August 61:11:2 %

McKinley Darragh Mine, 84,950; La Rose Mine, 82,450;
Nipissing Mine, 346,710; total, 514,110. The total since Jan-
uary 1st is 14,220,277 pounds, or 7,110.1 tons. G
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STRIDING AHEAD

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

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

Get in line for success in underwriting. A North
American Life contract is your opening. Write us for full
purll('ulur.\

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 : :

Address E. ]. Harvey, Supervisor of Agencies
North American Life Assurance Company

"*SOLID AS THE CONTINENT"
HOME OFFICE . TORONTO, ONT.

TORONTO

- OUR GOLDEN JUBILEE

1920

rtant Features of the Eighth Annual Report gl ;  Aden
| im h sain R Co-Operative - Scientific - Successful

et “How did the Mutual Lifeof Canada succeed inattaining its present

impregnable position in the financial \\'m'lu"". It may be N'I\lu-‘d that the

es ern l e ssurance 0. promoters of the Company did not organize it as a cnmn\cr:u:ﬂ under-
taking, but that it might serve as a public benefactor giving ""the largest

HEAD OFFICE WINNIPEG, MAN.

amount of rRenuine life insurance for the least possible outlay ** Unsels
fish devotion tothe success of theenterprise supplied the place of capital,

Assurances, New and Revived - - 31.211,447.0() Although strictly co-operative or ml‘xll:;,nl, ]ycl |lhe C:‘llnpl:‘l;i) lI;;u been
i S Y - - - . built up on a scientific basis as an old line jega reserve ¢ insurance
Premiums 0_" .S(.l!llt‘t 3 -{Jl:'}?t) 00 u‘:m(un\ The '\llu!n.:l Life of Canada is a hrnchcer.g idea worked out
Assurances in Force 5 3,458,939.00 on scientific lines—that is the secret of its popularity. r_h&' M““"”""“‘R
Total Premium Income - - 109,586.03 essentially a company of policyho'ders, conducied by policyholders in the
Policy Reserves - - - - - 211,497.00 interests of policyholders, naturally became a great success.
Admitted Assets - - - - - 296,430.62 BE A MUTUALIST! ‘
Average Policy - - - - - . 2,237.50 3 i
Collected in cash per $1,000 insurance in force 31.75 The Mutual Llfe Assurance CO. of Canada ‘
For particulars of a good agency apply to Waterloo Ontario

ADAM REID, Managing Director - - Winnipeg. Hume Cronyn, M.P., President. Charles Ruby, General Manager.

S

SUCCESS IN LIFE INSURANCE

ship depends so much upon the service rendered that we have
%‘t::nda:n mfr slogan: “Greater Service to Polleyholders.” we have a few
desirable positions for good salesmen who will study their clients’ best interests,
and co-operate with the Company. Every assistance, financial and otherwise,
given earnest, hard workers.vto 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

Low-Priced Life Insurance

Some people do not yet know that from a Canadian f
Company—with all its funds invested in Canada and
making for the countrys development—they may obtain
Life Ineurance atlower cost than in any other Company ,

Many, on the other hand, DO know—and that is the

reason for the remarkable growth of

THE GREAT-WEST LIFE ASSURANCE COMPANY

ENDOWMENTS AT LIFE RATES

£ ISSUED ONLY BY

= DEPT. ‘"

| THE LONDON LIFE INSURANCE CO. g il B sl |
:f i Head Office LONDON, CANADA

’;’,-f- Profit Results in this Company 7O?7, better than Estimates. Ask for personal rates—stating age.

S
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POLICIES ''GOOD AS GOLD." L J

- | The Western Empire

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

BrancH OFFICES

SASKATOON CALGARY EDMONTON VANCOUVER

- The Commercial Life
Assurance Company of Canada
Head Ofices, CT.RR. Bldg., Edmonton

Merchants Casualty Co.

Head Office: Winnipeg, Man.

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

SALESMEN NOTE!

Our accident and health policy is the most liberal protection offered
for a premium of $1.00 per month and up.
: Covers over 2,500 different diseases.

Pays for Life if disabled through Accident or
Illness.

Fifty per cent extra if confined to hospital.

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

Good Openings for Live Agents
Eastern Head Office, Roya1 Bank Bldg., Toronto
Home Office...... Electric Railway Chambers,

Winnipeg, Man.
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News of Municipal Finance

Toronto Appoints Transportation Commission—London Taxes Coming in Earlier—Montreal
has Assets Totalling $133,645,970, and Capital Surplus of $2,848,384 — Hamilton will
require $4,400,940 for Gas Plant — Calgary Tax Payments up to Last Year’s Figure

Russell, Man.—The town will offer 30 parcels of land at
a tax sale to be held on September 7.

Grey R.M., Man.—The municipality will offer 35 parcels
of land at a tax sale to be held at Elm Creek on August 31.

Regina, Sask.—By a decision of the city council on
August 3, Regina street care fares were advanced on August
4 to 10 cents cash, two tickets for 15 cents, four for 25 cents
and 17 for $§1. A motion to establish a workingman’s ticket
was defeated.

Millbrook, Ont.—The town council has struck the rate
for this year at 38 mills on the dollar. The levy for schools
has been increased from 11 to 15 mills. The rate last year
was 87 mills, of which amount 4% mills went for gifts for
returned soldiers.

Minnedosa, Man.—On August 14, a by-law will be sub-
mitted to the ratepayers to give approval for the construc-
tion by the Manitoba Power Commission of an electric plant
at that point. The by-law explains that the power plant is
to have a capacity of 150 kilowatts and that the charges for
the first year are to be $21,600.

Victoria, B.C.—The city council on July 30 passed a
by-law to enforce a license fee for overhead signs, gasoline
and oil pumps extending on or over the city sidewalks. This
“overhead fixtures” by-law, as first drafted, included porches,
awnings, verandahs, water and air pumps, but these were
left out before it was passed.

Richmond Municipality, B.C.—Two lots of bonds were
gold on July 26 to a total of $168,230, as follows: $33,230
in five-year bonds at 5% per cent, bought by Pemberton
and Son at 9578 and 1 per cent. commission. The second
lot was $185,000 in 20-year bonds, also at 6% per cent., which
went at 84.20 to Pemberton and Son and the Royal Financial
Corporation,

New Toronto, Ont—The town tax rate for 1920 will be
46 mills on the dollar. Last year's rate was 42 mills, and
it whs only after radieal paring that the council managed
to keep the rate down this year. Had the council consented
to issue debentures for $67,000 for school purposes, as the
school bonrd requested, the rate would have been six mills
higher. The council decided that a new school was unneces-
uryéo;nd only pessed the account for current expenses,
£16,300,

Hamilton, Ont.—In order to establish and put in opera-
tion the plant contemplated by the special gas committee,
approximately $5,450,940 will be required. This includes the
cost of the new plant to be erected at an estimated cost of
$2,600,000, and the system to be purchased from the United
Gas and Fuel Co. As there are bonds for more than a mil-
lion dollars that can be assumed by the city, only $4,400,940
will be required in debentures. There is a general feeling
among members of the city council that the report of the gas
committee recommending the purchase of the company's
plant should be adopted.

Edmonton, Alta—In a discussion of the city’s banking
system on August 2 and 3, City Treasurer Barnhouse stated
that the separate accounts were not being kept intact, as
funds from one were sometimes applied to relieve another.
The merging of the accounts, he said in reply to a question
from City Commissioner Hadlow, was feasible but not de-
sirable. Comptroller Mitchell expressed himself strongly in
favor of having separate capital and current accounts. As
a result of keeping accounts for different departments, the
city’s tax on overdrafts, payable to the federal government,
may be $8,000 or $10,000 a year.

South Vancouver, B.C.—The city has completed the pur-
chase of £5,600 of debentures of the municipality issued nine
years ago and due in 1961 on a 7% per cent. basis. Further
negotiations are being made for an additional amount on the
same basis. When complete the purchase will total £10,000,
en which the municipality will obtain a reduction as against
the face value of over $21,000. This reduction, representing
profit, will help to make up the losses on sinking fund loaned
on mortgage on the municipality some years ago, which loss
it is expected will aggregate $40,000. The commission hopes
making a similar deal next year, when the loss on mortgages
alluded to will be wiped out.

Three Rivers, Que.—The city solicitor has secured per-
mission from the courts to examine the following corpora-
tions and individuals as regards the part taken by them in
the administration of a trust fund issued for debentures
amounting to $200,000 and endorsed by the city of Three
Rivers in favor of the Page Wire Fence Co. of Canada, Ltd.,
now in liquidation: The Montreal Trust Co., the Sun Trust
Co., Ltd., the Credit Canadien, Incor.; William C. Heron,
business agent; Joseph Grant, business agent; C. E. Arpin,
employed by the Sun Trust Co., Ltd., and the Credit Cana-
dien, Incor.; and W. S. Green, employed by the Montreal
Trust Co., Ltd. The endorsement was given under authority
of a by-law passed January 3, 1918, for the purpose of build-
ing a plant of the Page Wire Fence Co. at Three Rivers, and
it is alleged that the plant was not built.

London, Ont.—The city is collecting its taxes two months
earlier this year than formerly and may advance the date
another month to May 15 next year. City Treasurer Bell
approves of the aldermanic move towards framing a city
budget in the fall in order that the tax rate may be struck
earlier. A few more years, Mr. Bell prophesied, following
the method already established, and the city would start the
year with sufficient capital for yearly expenditures, making
bank loans unnecessary. The treasurer, however, is not in
favor of a drastic cutting of six months from the city tax
collection date. “It would probably work too great a hard-
ship on the majority of citizens,” he stated. “At the present
rate of reduction in the tax due date, London in five years -
will be collecting its taxes early in January. A two months’
reduction in one year might later be possible, bringing the
new order into effect a year or two earlier.” Mr. Bell thought
that the city council should early advertise in each year the
probable date of tax collection. This would give citizens an
early warning in order that they might “put aside” a fund

for tax payment.

The city is arranging to borrow an additional $400,000
under the federal housing act. This will make a total of
$800,000, of which $500,000 is required for buildings already
under construction. :

Point Grey R.M., B.C.—Councillor Capt. Stewart inti-
mated on July 26 at the meeting of the Point Grey council
that he intended testing the validity of the municipal act
in regard to the penalty imposing 15 per cent. on taxes that
are not paid by the stipulated date, explaining that the
charges for interest and sinking fund on loans under by-
law were provided for in those by-laws. The question arose
upon the reading of a letter from the inspector of munici-
palities, who wrote stating that he would refuse to pass
any by-laws in future that did not provide for future councils
having the power of taxing improvements as well as land.
It was pointed out by Comptroller Floyd that if this were
agreed to it should be made plain to the ratepayers that they
were in danger of having their improvements taxed, which
was not the case at the present time in the municipality.
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' We Offer the

8% Cumulative Guaranteed Preference Stock of

King Edward Construction |

Company, Limited

(King Edward Hotel, Toronto)
Guaranteed by—

King Edward Hotel Company. Limited, and
United Hotels Company of America

Price $100 per Share

Carrying a bonus of 30% in Common Stock
Complete Prospectus will be sent upon request

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

~ | HousSER WooD * (OMPANY

INVESTMENT BANKERS

CANADIAN GOVERNMENT
AND MUNICIPAL BONDS

" HIGH GRADE INDUSTRIAL
SECURITIES

12 KING ST. EAST TORONTO

BANKER

With five to ten years’ experience,
possessed of energy and initiative (not now

employed by a Bank), can obtain good
Give

references and full particulars with appli-

position with excellent prospects.

cation.

* Box 327, Monetary Times, Toronto

CITY OF WINNIPEG

Twenty-Year 6% Coupon Bonds

Due 2nd August, 1940

Price 97.17 and Interest, Yielding 6.25%.

Harris, Forbes & Company

INCORPORATED
21 St. John Street,
MONTREAL.

C. P. R. Building,
TORONTO.

Announcing

The Establishment of a |
DEPARTMENT OF ;

BUILDING MANAGEMENT
RENTALS |

AND

CITY REAL ESTATE

Osler, Hammond and Nanton |

. WINNIPEG I
Established 1883 Canada {

The Dominion Bank ‘
The Imperial Bank of Canada |

Bankers :

C. H. BURGESS & CO.

Government and
Municipal Bonds

14 King Street East - - Toronto :

Province of Ontario
Ten Year 6% Bonds

DUE JUNE 15, '930 INTEREST HALF-YEARLY

Price 100 and Interest
YIELDING 6%

J. F. STEWART & CO.
106 BAY STREET . . TORONTO

Telephones: Adelaide 714715
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Toronto, Ont.—P. W..Ellis, George Wright andr Fred
Miller were appointed by the city council on August 5 as f‘
transportation committee to condu;t the business u( the city,
taking over the Toronto Street Railway at the expiry of lhe
company’s franchise on August 21, 1921. The commission is
to act without salary, this being requested by the trio whe_n
approached to allow their names to be put forward in this
connection. Messrs. Ellis and Wright are members of To-
ronto’s Hydro-Electric Commission and Mr. Miller is a con-
tractor., The proposed appointment of a housing commis-
sion has been referred back to the board of control by the
council. It was thought the housing scheme had not been
properly matured. The scheme contemplated the erection of
150 dwellings of fairly cheap construction and a loan of
$1,000 to every bona fide builder of a small home in connec-
tion with the scheme.

George H. Ross, city finance commissioner, pointed out
at a meeting of the board of control on August 3, that ex-
penditures since March last not included in the estimates
submitted to council amounted to $318,447, almost one-half
mill on the estimates. This he described as “almost alarm-
ing.” To take advantage of the discount on sterling ex-
change Commissioner Ross was instructed to purchase ster-
ling bonds payable in New York, and thus effect a consider-
able saving to the city.

Calgary, Alta—City taxes to the amount of $§2,023,000
were paid from July 1 up to July 26, or about the same as
during the first period last year. In September, 1919, at the
end of the 10 per cent. discount period, which occurred in
that month, there was approximately $1,950,000 of taxes
paid in, or about $75,000 less than during the same com-
parative period this year. None of the taxes paid in this
year have been segregated yet, that is, apportioned to ar-
rears of taxes, loeal improvement taxes, and the current
taxes for 1920. The arrvears paid.are not expected to be a
particularly large sum, and there is no way of estimating the
total of local improvement taxes paid yet. On the whole,
therefore, the indications are that people are paying their
taxes in just about the same degree as in 1919, with the ex-
ception that they are being paid earlier this year, owing to
the new arrangements of discount dates beginning with 10
per cent. up to July 20, and diminishing by 2 per cent. a
month to the end of the year. Consequently, it is expected
that there will be a conxiderable rush to pay taxes again just

'preceding August 20, to take advantage of the 8 per cent.

discount date.
A report on the city waterworks system, just presen

to the city council by Commissioner A. G'énvm poln“;
out that the flat rate is unjust in many cases, as some uge
more water than they pay for, and others use less. For the
year 1919 the total charges against revenue amounted to
$410982; and ns this was the total cost of sup the
3,660 million gallons, it might be stated that the average
cost per 1,000 gallons would be 11.26 cents. The revenue
for metered water in 1919 was $100,049, or 10.95 cents per:
1,000 gallons; and the revenue from flat rate water

1019 was $186,823, or 6,83 cents per 1,000 gallons. From the
foregoing, said Mr. Graves, it would appear that was
a slight loss on metered water and a considerable on
flat rate water, which, of course, is more than offset the

item of $110,000 for the frontage tax, and $30,000 h t

rental, a detailed statement of which was presented to the
commissioners. On December 81, 1919, said Mr, Graves, the
waterworks department had 183,411 services in the city, of
which 692 were metered, leaving a total of 12,719 flat rates.
In addition they had 69 standpipes in use. The ratings on

ehtse flat rate services are as follows: 69 public standpipes '

at §6 per year; 3,011 services under $12 per year; 6,511 at
$12.and under $15 per year; 2,100 at 8156 and under $18 per
year; 685 at $18 and under 324 per year; 167 at $24 and
under $30 per year; 143 at $30 and under $48 per year; and
102 at $48 and over, ;

~ Montreal, Que.—City Comptroller Pelletier has handed
Q.mmtm commission his annual statement for

.
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1019. It shows the city assets to amount to $133,645,970,
divided as follows:—

Municipal real estate ...... % uivihisssindans $ 43,408,683
Tunnels and Drid@es .... ey oeesieuvenin it 1,408,742
Improvements, expenses for which rolls on spe-

cial tax have not been prepared .......... 2,516,929
Special real estate contributions to be collected

from owners for improvements made ..... 4,749,090
SEOLY BERVOE 7 i e Tt S s s ey sl 279,264
Amounts to be collected ...............c..... 1,864,248

Expense account representing an equal amount

of the consolidated debt ................. 64,014,811
Securities and moneys held in trust for the sink-
ing fundiofithie G 3.t o osi ihve sones s 3,864,752
Securities held in trust for the sinking fund of
the Catholic School Commission .......... 359,558
Securities held in trust for the Protestant
School’s sinking fund .............c00.n. 847,617
Accounts of administration 1917-1919 covered
by collectable ordinary taxes ............ 6,612,563
Deficit in the revenue of 1916-1917 covered by
special collectable tax of 20 years ........ 400,000
Cash accoumt ... el s i e s 319,728
$133,645,970
| —
] Liabilities,
Copsolidated delit. o ol i ibas sk i sy e $ 82,165,370
ABditional ‘debt: | . o e AN R T s 33,795,123
Rolling stock Capital ... i ivaiint s ihiins v 4,000,000
Fosting debt 5t ot o i T o i 5,225,706
Sinking fund’s reserve (city) ................. 4,132,843
Sinking fund’s reserve (school commission) ... 1,353,484
Rents due, conduits, ete. ........... S i s 125,058
Surplus on capital account .................. 2,848,384
Tobil s ity o o g b $133,645,970

Montreal property owners owe the civic administration
the sum of $1,000,000 in arrears of taxes covering the past
two years, according to a statement issued on August 8, by
Patrick Collins, city treasurer. A list of the delinquents has
been sent to Quebec by Mr. Collins for publication in the
officinl gazette. Those in arrears had still a chance to pay
their taxes with but $10 additional for costs, if they do so
before August 10, Since Tuesdany, the costs are $20, after
publication of the lists in the official gazette $30, and after
publication in the Montreal press $50. But if taxes are left
unpaid after October 15, the affected properties will be sold
by the sheriff. The list of those in arrears with their pro-
perty taxes includes 3,600 names, as compared with 17,391
names on May 1, so that it will be seen many owners have
paid up during the past three months,

A by-law providing for the acceptance of $1,000,000 of
the federal housing loan came before the city council on

August 9,

BRITISH COLUMBIA FIRE UNDERWRITERS

At a meeting of the British Columbia Fire Underwriters*

n in Vancouver on August 3, the following officers

were elected: President, R. 8. Day, of Victoria; vice-presi-

dent, T. W, Greer, Vancouver; secretary, W. L. Foster; dis-

trict manager for Vancouver Island, D. A. S. McGregor.

The interests of Vancouver Island will be cared for by A, E.

Nanaimo, and James Forman, Victoria. The Vie-

toria office will carry on the business for Vancouver Island
in practically the same manner ae heretofore.

p ¥ o
by
.M_w_i.'...‘m
R aiaalilimsmen X o e
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INVESTMENT - SERVICE

Built on
Rock or Sand ?

The development of the Canadian
pulp and paper industry has been
SO rapld and the corresponding
rise in the values of pulp and paper
securities so large, that many in-
vestors are puzzled by it.

And rightly so, because the movement is
without parallel, and unless one knows the
facts, the reasons for it are mystifying.

lo give you these facts we have published a
searching financial analysis of the Canadian
pulp and paper industry in the current num-
ber of Investment I[tems. It is of absorbing
interest and will be of great service to
investors.

Are You Getting
6%:?

If your savings are not earning nearly
6% while surrounded by undoubted se-
curity, they are not fully employed.

&7

A

7

Victory Loan Bonds not only afford the
highest grade of security, but, in the
case of the 1934 maturity, yield an in-
terest return of almost 6%.

Furthermore, Canadian Victory Bonds
are the most convenient form of invest-
ment, for, should there arise a necessity
for immediate cash, they will be found

. 3 Write for a copy before the edition is exhausted.
the most readily saleable of all securities.

We expect a heavy call for it.

Ro al Securlties
CORPORAT]ON
2 I-MI TE D
MONTREAL
TORONTO HALIFAX ST. JOHN, N.B.
WINNIPEG NEW YORK LONDON, E;:lg.

Wood, Gundy & Company

Canadian Pacific Railway Building

Montreal New York
Saskatoon Toronto London, Eng.

g

$600,000

W. L. McKinnon Dean H. Pettes

We recommend the purchase of

VICTORY LOAN

at the following prices :—
MATURITY PRICE
1922 ... 99 and Interest yleldmg S 94%
5.589

!
i
J 1927 .... 99%and A C' ! | 6
’ 1087 .. .. 101.end ' * v BA1% lty Of ‘
1923 ..... .99 and i % 5.82% i
. 1933 .... 99%and & ¢ 5.55% L] ° .
: 1924 ....° 98 and e e 6.01%
: 1984 1,57 96 and v . i 5.91% lnnlpeg’ an.
Orders may be telephoned or telegraphed at our expense.

W. L. McKlNNON & CO.
McKinnon Building - - TORONTO

6%

20-YEAR COUPON BONDS
Dated 2nd August 1920 Due 2nd August, 1940
Denominations $1,000

Price: 97.17 and Interest
Yielding 67

Orders may be telephoned or telegraphed at our
expense

W. A. MACKENZIE & CO.

Government and Municipal Bonds
42 King St. West
TORONTO - ONTARIO

Government, Municipal

AND

Corporation Bonds -
R. A. DaLy & Co.

BANK OF TORONTO BUILDING
TORONTO

0 0 0
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Government and Municipal Bond Market

Market Conditions Continue Quiet—Nova Scotia Sells Half Million Issue—Particu-
lars of British Columbia Sale—Sherbrooke Rejects all Tenders—No Tenders for
Moncton Bonds but Issue is Sold Privately—A Few New Issues Coming on Market

HE bond market continues quiet. The total sales during
July, as shown elsewhere in this issue, were more than
in June, owing to the unusually large aniount of provincial
bonds sold. In August there has already been sold $500,000
of the province of Nova Scotia, but it is not expected that
many issues of either provinces or municipalities will be
placed on the market. Bidding on issues recently offered
has not been good, and direct to the public sales are meet-
ing with only occasional success.

Coming Offerings
The following is a list of issues offered for sale, par-
ticulars of which are given in this or preceding issues of
The Monctary Times—

Tenders

Borrower. Amount. Rate 9. Maturity. close.
Goose Lake, C.S.D.,

IO ot o $ 50,000 6 20-mst.  Aug. 14
Bridgewater, N.S. .. 75,000 6  80-years Aug. 14
Bridgewater, N.S. .. 10,000 5  42-years Aug. 14
Toronto Twp., Ont. . 74,6756, - ..  20-inst. Aug. 14
Kerrobert, Sask. 4,600 q 10-years  Aug. 17
Ontario County .... 50,000 6 20-inst. Aug. 27
Dauphin S.D., Man. . 50,000 6% 20-years Sept. 2

Bridgewater, N.S.—Tenders are invited up to 5 p.m.,
August 14th, for $85,000 of bonds, as follows:—Forty de-
bentures of $500 each, and fifty-five debentures of $1,000
each, dated August 1st, 1920, maturing in 30 years, with
interest at 6 per cent., payable semi-annually at the town
clerk's office, Bridgewater; ten debentures of $1,000 each,
dated June 30th, 1919, payable in 42 years, with interest at
5 per cent., payable at the town clerk’s office. These de-
bentures are issued under authority of the legislature of
Nova Scotia,

Sherbrooke City~—The city rejected all tenders on its
issue of $392,600 5 per cent, h-year bonds, tenders an which
were invited up to July 26th,

Dauphin School Distriet, Man.—Tenders are being in-
vited up to September 2 for $60,000 6% per cent. debentures,
maturing in 20 years. (See official notice elsewhere in this
inkue,)

Kerrobert, Sask.—Attention ix called to the fact that
the interest rate on the issue of $4,500 of debentures, ad-
vertised in The Monetary Times last week, is 7 per cent., not
G per cent.

Cranbrook, B.C~~The electors of the city will shortly
be asked to vote on a by-law authorizing the purchase by
the city of the plant of the Cranbrook Electric Light Co.
for approximately $58,000,

Waterloo, Ont—At a meeting of the Waterloo Park
Board, held on August 4th, it was decided to issue debentures
to the amount of $3,600 to cover overdraft, caused by the
exgess cost of new buildings over the original estimate.

Delhi, Ont.—Ratepayers on August 2nd turned down by

a small majority a by-law to authorize the purchase and im-
provement of the Dickeson block for a town hall and
municipal office, and the issue of debentures therefor to the
amount of $7,000.

Toronto Township, Ont.—Tenders will be received up
to 2 p.am., August 14th, for $74,675.85 debentures, issued for
Toronto-Hamilton highway purposes. The bonds are payable
in twenty equal annual instalments. J. K. Morley, acting
clerk, Cooksville, Ont. : :

Ontario County, Ont.—Tenders are invited up to noon
on August 27 for two separate issues of debentures, each

for $25,000, with interest at 6 per cent., repayable in 20
annual instalments of principal and interest. E. A. McKay,
county treasurer, Whitby, Ont.

Prince Albert, Sask.—Ratepayers of the city on August
12th voted on the proposal to issue $65,700 of bonds for ad-
ditions and alterations to the city waterworks. The de-
bentures would bear interest at 6 per cent., principal and in-
ter%st payable in 15 equal annual instalments of $6,764.60
each. ‘
Windsor, Ont.—To authorize a debenture issue of $150,-
000 for improvements to waterworks, a by-law will be sub-
mitted to Windsor electors on Tuesday, September 4th. The
election is necessary because the brokers who purchased the
bonds decided not to place them on the market until the
ratepayers had approved the expenditure.

British Columbia.—The following certificates were is-
sued by the municipal department of the province of British
Columbia on the dates indicated:—

July 22, 1920.—City of Prince George—“The Water-
works Debentures By-law, 1919,” No. 88, $3,000 payable in
fifteen years, with interest at 6 per cent., payable half-
yearly.

July 23, 1920.—The Corporation of the city of
Courtenay—“The Courtenay School Building Authorization
and Debenture By-law, 1920,” No. 55, $30,000, payable in
twenty years, with interest at 6 per cent., payable half-
yearly.

July 30, 1920.—The Corporation of the city of Trail—
“Corporation of the City of Trail Local Improvement Cement
Sidewalk Construction Debenture By-law,” No: 249, $9,000,
payable in ten years, with interest at 7 per cent., payable
half-yearly.

July 31, 1920.—City of Armstrong—*“The City of Arm-
strong Memorial Hospital Loan By-law, 1920,” No. 75, $5,-
000, payable August 1st, 1940, with interest at 6 per cent,
payable half-yearly.

August 2, 1920.—Corporation of Point Grey—“Poiat
Grey School Loan By-law, No. 19, 1920,” $135,000, payable
August 1st, 1940, with interest at 53 per cent., payable

half-yearly. e

Saskatoon, Sask.—The city has .lold‘ an issue of $100,-
000 20-year 5% per cent. bonds to W. A. MacKenzie and
Co., of Toronto, at 92.61 and acerued interest, in Saskatoon.

Monecton, N.B.—No tenders were received for the city’s
issue of $393,500 6 per cent. bonds, bids for which were in-
vited recently. It was decided, however, to accept an offer
received from J. M. Robinson and Sons, St. John, N.B.
00,000 of the bonds are serial bonds, and the remaining
0 mature in 20 years. :
~Sandwich Twp., Ont.—A bond issue of $42,004.84
old by the township, to Wood, Gundy and Co., of

“bonds are 6 per cent., fifteen instalments, and

dwich rejected all bids for its bonds, but at
d have secured a better price, as A. E. Ames

t Kildonan, Man.—$150,000 6 per cent. 30-year serial
bonds of the town have been sold to Strang and Snowden.
of Winnipeg, at 80.50 and interest. About the end of June'
the firm secured an option on the bonds at 90.25, but before
the option had expired they made a definite offer of 89.50.
In view of the unsettled state of the market, the town de-
cided to accept the offer. ;
~ (Continwed on page 53) -

’

94.33. A. E. Ames and Co. bid 94.09. Last
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Government Municipal and
Corporatlon Bonds
To Yield
5.90% to 7:%

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

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

3

THE MONETARY TIMES ' ”

We Offer

SCHOOL BONDS

Provmce of Alberta

to yield

Maturing 10 and 15 Years
77 '% %

We Specially Recommend these Bonds as Sound Investments

W. Ross Alger & Company

INVESTMENT BANKERS
Bank of Toronto Bldg.
EDMONTON

Royal Bank Chambers
CALGARY

| GOVERNMENT 1
TO i
GUARANTEED 70 62%
MATURING 1921-1940.

THE BOND AND DEBENTURE CORPORATION
: OF CANADA, LIMITED

"UNION TRUST BUILDING - WINNIPEG

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

8. J. Pattlson Jr. & Co.

embe
Toronto Stock Exchange Montreal Stock Bxc\hmte
Specialists Unlisted Securities

B8 BAY STREET - . TORONTO

D LDFIELD. KIRBY & GARDNER
= INVESTMENT BROKERS

WINNIPEG

SASKATOON AND CALGARY.
n Managers
Mmlm Conouﬂon oF CANADA, LrD.
London Office: 4 Great Winchester St., B.C,

Manitoba Finance Corporation Ltd.

Investment Brokers, Financial Agents, Etec.

Head Office :

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

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

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

-y - - -

ern Securities, Limited
ESTABLISHED 1906

GENERAL FINANCIAL BROKER
 Confidential Advice on British Columbia Investments
f Vortgage and Trust Companies A iation of British Columbig
29 Pender Street W. VANCOUVER, B.C.
R, GEORGE HANSULD. J.P., Manager.

Vancouver District Property

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

WAGHORN GWYNN CO., Ltd. Vancouver

M. LIDDELL & COMPANY

Investment Bankers. Fiscal Agents
Insurance Brokers

ROGERS BUILDING, VANCOUVER, B, C

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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CORPORATION SECURITIES MARKET
” ocks Break Sharply and Continue l)?wnn‘nrd
(m'di;:avf:an(—lhaianun Pulp and Paper Co.
Bonds Offered
OLLOWING several weeks of buoyancy, especially in the
paper stocks, securities on the Canadian oxc:hunges took
u sudden plunge downward on August 5th. This ﬁlght 'nnd
collapse was an independent movement, as the New York
market has continued bearish for some time past. Although
there was a recovery on Friday, yet the general tendency
during the week ended August 11 has continued downward.
The following are some of the more substantial losses: Can.
Forgings, 5 points; Dominion Textile, 5; Ontario Steel, 4;
Price Bros., 10; Spanish River 5%; Wabasso, 5. Howard
Smith and Riordon were both strong, however, Riordon gain-
ing 5 points and Howard Smith 1. The latter stock held up
well throughout the weak period, and it is rumoured that
there will be a further readjustment of the capitalization.
The bank stocks shared to some extent in the declines of the
industrial market. Bonds registered practically no advances,
with a few small recessions.

Kaministiqua Bond Offering
An issue of $500,000 bonds of the Kaministiqua Pulp

and Paper Co. is being offered by A. E. Osler and Co., and

Graham, Sanson and Co., Toronto. This company will erect
@ plant at Port Arthur, Ont,, to manufacture ground wood-
pulp. Power has already been contracted for, and the essen-
tial machinery and other equipment has been purchased. It
is expected that the plant will be in operation in about four
months’ time. The bonds are first mortgage bonds, with in-
terest at 7 per cent., and are offered at par, with a bonus of
40 per cent. of common stock. The directorate of the com-
pany includes U. M. Waite (president), A. E. Osler, John
Ball, C. D. Howe, F. R. Graham and Hon, T. W. McGarry.
A good supply of timber is available, and the plant will be
served by the Canadian National and the Canadian Pacific
Railways. It is estimated, allowing a low price for news-
print, that earnings will, in the first year, amount to 40 per
cent. on the bonded indebtedness.

Capitalization Changes

Increases in the capital of companies incorporated under
Dominion charter have been authorized as follows:—

Former
capital Increased
stock., to

Saskatchewan Courier Publishing Co., Ltd. $30,000  $50,000
Increases in the capital of companies incorporated under
Ontario charter have been authorized as follows:—

Former capital Increased

Volume 65.

CANADIAN SECURITIES IN UNITED STATES

Canadian securities held in the United States as of July
1 of this year represented the enormous total of $524,248 313,
according to a compilation published in the current issue of
the Federal Reserve “Bulletin.” Of this total, provincial and
municipal issues accounted for $130,425,313, government is-
sues $152,500,000, roalroad $121,328,500, public utility $80,-
095,000 and industrial $39,899,500. Included in the Canadian
list in this compilation is a loan of $2,500,000 to the govern-
ment of Newfoundland. The borrowings of Canada in the
United States are tabulated as follows:—

Issue. Interest. Issued. Amount,
(Gold bonds)

b-yr. b % Apr. 1, 1916 $25,000,000
10-yr. 5 % Apr. 1, 1916 25,000,000
15-yr. 5 % Apr. 1, 1916 25,000,000
10-yr. 5% Y Aug. 1, 1919 60,000,000
(Gold notes)

2-yr. 5% % Augz. 1, 1919 15,000,000

Among the provinces of Canada, Ontario is shown as
the heaviest debtor of Uncle Sam, with a total borrowing of
$50,800,000 on the part of the provincial government. The
province of Alberta is next with $11,150,000. Other pro-
vinces stand as follows: Manitoba, $7,848,000; Quebec, $7,500,-
000; British Columbia, $5,630,000; Saskatchewan, $3,720,000;
New Brunswick, $3,170,000; and Nova Scotia, $2,000,000."

In the list of municipal borrowings the compilation places
Toronto at the head of Canadian cities, with loans in the
United States of $17,119,633, while the Toronto Harbor Com-
mission is shown as having $5,000,000 of its bonds outstand-
ing in the United States. Montreal has borrowed $7,000,000
and Greater Winnipeg Water District another $7,000,000.
Other Canadian cities figure as follows: Calgary, $2,918,806;
Vancouver, $2.810,000; Ottawa, $2,588,859; Quebec, $1,255,-
000: London, $1,246,056; Edmonton, $1,348,750; and Halifax,
$1,025,170.

EXPORT OF COAL FROM CANADA

Since the embargo on coal went into effect on August
1, Hon. F. B. Carvell, chairman of the Board of Railway
Commissioners, has been bombarded with requests for per-
mits to export. As soon as the announcement was made
of the embargo, shippers and mine-owners got hold of every
type of craft that was available to load with coal. A num-
ber of these did not get away in time and the permits to ex-
port are asked on the ground that thése are exceptional cases.
Only in “very exceptional” cases is Chairman Carvell grant-
ing the permits asked for. ' :

stock. to

Russell Gear and Machine Co., Ltd. § 100,000  $2,000,000 '
Premier Langmuir Mines, Ltd. ..... 2,000,000 2.800,000 The first general meeting of the Canadian Society of
St. Mary's Milling Co., Ltd. ........ 50,000 250,000 Cost Accountants will be held in Toronto on September 15,
Christie, Henderson and Co., Ltd. .. 100,000 300,000 at 8 pm. :
UNL‘STED §E¢U RlTl ES Quotations furnished to The ) ....;:.‘l mAul.bl'ltt.‘f';..m) L dr. l Co.. Toronto-
R e sl LR o ..%!- Bid | Ask Bid | Ask
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When You are Old

Who'll provide the money to keep you ?
Will you then be Lompely]ed to keep on
working the same as some old men
you know? Or will you be able to
enjoy an old age of comfort and
independence ?

4. .
GG o
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A moderate annual saving now—when you
can spare the money—invested in an Im-
perial Endowment Policy will secure you a
regular income in your old age: or it will
provide for your family should death call
you early.

THE IMPERIAL LIFE

Assurance Company of Canada
HEAD OFFICE - TORONTO
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B incht Madeial SASKATOON, SASKATCHEWAN
: g Stock, Bond and

and Corporation Bonds Grain Btk are i

Correspondence Solicited

WE OFFER OUR COUNSEL AND ADVICE

A. H. Martens & Company Willoughby Sumner Limited

(Members Toronto Stock Bxchange) (Established 1900)
ROYAL BANK BUILDING, TORONTO Members of the Winnipeg Grain Exchange
61 Broadway, Harris Trust Bldg., Private nurc to Winnipeg, Toronto, Monireal, Chicago ‘
New York, N.Y. Chicago, Il ¢ and \fcn York 41
|

The Bond House of British Columbia

WE ARE IN THE MARKET FOR MOOSC JaW, SaSkatChewan
Early Maturity Government and
Provincial Bonds STOCKS AND BONDS
. PAYABLE NEW YORK FUNDS INSURANCE
Wire at our expense any offerings also any British FARM LANDS AND PROPERTY MANAGERS

Columbia Government and Municipal issues,

~ | BRITISH AMERICAN BOND KERN AGENCIES | I

S 5% S

CORPORATION LIMITED LIMITED
A : v‘m“ver’ B.C. ViCtOI'iﬂ, B.C- Sonps WI;:N?R‘githggGN%wc:g:}{ gl l 0o }
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MONETARY TIMES WEEKLY STOCK EXCHANGE RECORD

MONTREAL—Week Ended Aug, 1Hh MONTREAL-Continued.
'F-aum ‘upplu\i by uuum & u;_)_ iy B g
stocks Sales Open High Low Close Bonds \fln Open High | Low | Close
d ) omsol 78 | 78 | @ | 73 | Dom. Cottons 1000 974 93| @ |
7 ot Pt m".’: @ % 9% | ®» % |Dom. Jron....; 2000 81 T u‘ :;”
Ames Holden \ 28 60 | 0 | 0 6 |Dom TcxnleA .
R pld. 2% 65 | 65 | & | 68 B.
Asbestos Corp : ETURE 0 | B 784 | Lakeof Woods .......
» s «pld s w0 w2 L 2 Montreal Power.
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NMENT AND MUNICIPAL BOND MARKET

(Continued from page 48)

Carleton County, Ont.—Debentures bearing 6 per cent.,
‘the amount of $150,000, were sold by the finance com-
pe of Carlefon county council on August 11 to R. C.
hews and Co., Toronto, at a figure of 92.666. The bonds
in two blocks of $100,000 of 40-instalments, and $50,-
f 20-instalments. Wood, Gundy and Co., Toronto, ten-
d a slightly higher figure for an option on the issue.
other requests for options were also received.
Nova Scotia.—Bonds of the province to the amount of
,000, being the remainder of an issue brought out in
, 1918, were sold on August 6th to the National City
. at 101.287 and interest. They are 6 per cent. gold bonds,
ble in New York, and are due in April, 1928. They are
offered for sale in New York at a price to yield 7%
cent. The tenders were as follows:—

National City Company ............... 101.287
Marris, Forbes and Co. ....... 3. s 99.98
Dominion Securities Corporation ....... 99.70
A. E. Ames and Co., and J. M. Robinson

T T e SRR el e MR T 99.59
‘Eastern Securities Co. ........ e Y 99.39
Wood, Gundy and Co. ....... R s, ST, o 98.86
United Financial Corporation .......... 99.41

sh Columbia.—As announced in these columns last
. the province on August 4th sold $3,000,000 5-year 6
cent. bonds at 98.91. The purchasers were a syndicate
sting of the Seattle National Bank, Blyth, Witter &
the B.N.A. ‘Bond Corporation, Royal Financial Corpora-
n and Gillespie, Hart and Todd. The latter three houses
Vancouver ones, and the others American. The bonds
. sold in the United States, and will have to be met
arity in New York funds.

e whole $3,000,000. Tenders on a portion of the offering

 received as follows:—
nada Bond Corporation, 87.11 in New York funds on

syndicate composed of Carstens and Earl, Price and
Ferris and Hardgrove of Portland and Seattle, 99 on
D00,
A. MacKenzie and Co., Emilius Jarvis and Co., and
National Bank, 99.95 for $1,700,000. This bid
e on the basis that the province would arrange for
realize 13 per cent. on New York funds, which the
1 treasurer thought possible. The tender was really
York funds, and would probably work out at less
5 if the actual exchange had to be procured..
Dominion Securities Corporation, A. E. Ames and
Halsey, Stuart and Co., of Chicago, bid 98.59 on

CANADIAN FAILURES
,hnmber of failures in the Dominion, as reported by
and Co., during the past few weeks, in provinces,
red with those of previous weeks, and correspond-
- of last year, are as follows:— .

Yageh S ey
gy g B o ey 3 3
Lt a e BT T
VR 8 L0 .2 38 e 0 21 16
ol e b gt RO 0 18
S sy 1 Pl 0, 10 12
iR a0 s A CRRY 0 13 g
B8 9 % 00 g o0 g g

5

; Alger and Co.,‘ofvaq)'ziry, have moved into
nises in the Royal Bank Chambers. g

7

Only the one tender was received by British Columbia
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BRITISH EMPIRE TRUST COMPANY

In spite of substantial deprciation in investments, the
British Empire Trust Company was still able to pay the
usual dividends of 5 and 7 per cent. on the preferred and
deferred stock for the year 1919. At the annual meeting,
held on July 20th in London, Eng., the managing director,
J. Davidson, also pointed out that there is a margin of £18,-
000 of assets over the capital stock. “The only sound policy
is to provide fully for depreciation in values,” he said. This,
of course, has the effect of reducing the amounts available
for dividends, but, on the other hand, it maintains the com-
pany’s credit. Mr. Davidson also referred to the demand for
capital for existing and for new industrial enterprises. While
the company is taking an active part in such new financing,

he said, it is necessary to pursue a policy of caution owing

to the inflated conditions now prevailing.

CANADIAN NATIONAL EXHIBITION

“Work and Prosper” is the motto adopted for the 1920
Canadian National Exhibition, Toronto, which will be held
August 28th to September 11th, and the entire machinery
of the organization has been turned to the task of making
the forty-second annual event a striking exemplification of
the appropriateness ‘of the slogan. Unwilling to rest on the
standard of previous expositions, the directors and manage-
ment have utilized every resource of this Canadian institu-
tion in the effort to make the position of the enterprise more
noteworthy. Early indications point to new records in every
department, perhaps also in matter of attendance, which
reached the magnificent total of 1,201,000 last year, a figure
never attained even by the monster World’s Fairs at Paris,
London, Chicago, San Francisco, etc., in the same number
of consecutive days.

RAILROAD EARNINGS

The following are the approximate gross earnings of
Canada’s transcontinental railways for the month of July:—
Canadian Pacific Railway

5 1920. 1919. Inc. or dec.
11 gy (SRR o $3,773,000 $3,120,000 + § 653,000-
U F A T e 3,854,000 3,325,000 4+ 529,000
Jolg ol e 3,648,000 3,202,000 4+ 446,000

Joly 8y 5,600,000 4,591,000  + 1,009,000

$16,875,000  $14,238,000 -+ $2,‘637,000'
Canadian National Railways

JUIESR L S . $1,932,961 $1,713,404 + § 219,667
51,50 € R 2,000,993 1,659,083 + 341,910
JUlSBE 2,222,500 1,746,289 - + . 476,211,
July Sk oo 2,847,220 2,777,987 7t 69,233

$9,003,674 $7,896,763 + $1,106,911

Grand Trunk Railway

Joly T Lshaes $2,008,354 $1,458,946 .+ § 549,408
July 14 .. Jdevven 2,138,945 1,688,850 & 450,095
July 21 .0 .iihae. 2,387,118 1,799,020 + 588,098

July 81 ......... 3,837,569 3,068,335 + 769,234

$10,371,986  $8,015,151 = + $2,356,835

The arrangement recently made between the bondholders
of Wetaskiwin, Alta., and the town, for the funding of in-
terest and principal payments due in 1919, has been ap-
proved by the government of the province. The McLeod,
‘Alta., bondholders’ committee, has issued notice to the effect
that outstanding coupons due by the town will be paid upon
presentation at the places indicated on the coupons.
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Net Income was $423227— Atlantic
30, 1919 — Exchange was

Toronto Street Railway Co~There is a prospect of
further litigation between the city and the Toronto Street
Railway Co., owing to the fact that the latter has not paid
over the percentage of its earnings for the months of June
and July, amounting to approximately $237325, in accord-
ance with the terms of the agreement governing the fran-
chise. On August 9, Mr. Fleming, the manager, had an in-
terview with Finance Commissioner Ross, when the whole
financial situation of the company was under review. Mr.
Ross is making a special report to the board of control on
the matter. It is well known that the civic officials and con-
trollers are averse to granting the company any special
favors.

Atlantic Sugar Refineries, Ltd.—The report for the year
ended April 80, 1920, submitted at the fifth annual meeting,
shows the following items in the profit and loss account,
compared with the preceding year:—

1919, 1920.
Balance brought forward ........ $ 323439 § 698,771
Profit for the year ....... «v.vs 086,343 1,604,888
Profit on investments .........iv  ciesns 9,009
Profits from other sources .......  <...os 1,199,012
$ 986343 § 2802910
Less bond interest ........c.0.v4 85,700 81,450
Less bank interest and exchange 186,855 131,325
Less depreciation .......c000000 164,397 721,081
Less reserve ..... S s ey i es 60,802 1,199,012
Less betterments ... o0 0nee 108109 T
Total deductions .......... «$ 611,011 § 2182819
Net profits  .......... B b Skt 475,392 670,090
Preferred dividends ........cv00 i, 262,500
The balance sheet shows the following main items, in
‘comparison with the preceding year:—
: 1919, 1920,
Land, buildings, wharf, plant and
ORI L s (e v i e rand § 4,120,250 § 5,181,444
Franchises, leases and goodwill ... 3,000,000 1,000,000
L TR v 90908 1,438,041
Accounts receivable ............ 451,306 ' 022,569
Bills recelvable ................ 240,804 1,147,519
TREORERIRHES s i oline s Mg s iodns 170,820 27,127
Invontories .......... RS s 1 i ves 2,498,008 1,458,465
TOK] BB . . vivi Sy e s 10,5661 478 13,186,847
CRDIBIE MO0k i ool v i s 6,000,000 6,000,000
Bonds  ........ b v ol Veonbh 1,420,000 1,345,000
Accounts payable, ete, . ..., $% v % 2,148,417 1,188,881
BONOTVEE < . .o ool - 204,280 8,646,108
Profit and loss balance .......... 698,771 1,106,362

The arrears on the preferred stock, amounting to 3%
per cent. were paid up, and the regular dividend at the rate
of 7 per cent, for the year was paid. The president, D. Lorne
McGibbon, stated that during the year exchange paid on
raw sugar purchases amounted to $076,302, ns compared
with $115,000 the preceding year. The report also gives “a
fow sugar facts,” showing that prices in Canada, after mak-
ing allowance for duty, extra freight and exchange, are lower
than in the United States; how the company's sales ex-
panded enormously in 1920, after g small decrease in 1019;
illustrating the output of sugar in Cuba and in the world;
and comparing the price of refined sugar in New York and

Montreal,

Canadian Woollens, Ltd.—The first annual meeting of

~ the shareholders of the Canadian Woollens, Ltd.,, was held

on August 9 in Peterboro, Ont. The balance sheet, report

S ey
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Canadian Woollens' First Annual Report Shows Assets Totalling $5,581,208—
Sugar Report for Year Ended April

Factor in Sugar Cost in Canada

and profit and loss account for the year ending June 30, 1920,
was presented and adopted. The president, during his re-
marks, intimated that the business of the company was so
satisfactory that a dividend on the common stock might be
looked for in the near future. The following board was
elect.ed: A. O. Dawson, president; W. K. George, first vice-
president and chairman of the board; F. B. Hayes, 2nd vice-
president; L. Bonner, Wm. Hanson, G. D. Perry, F. R.
Sweeney.

The report shows the results of the company’s opera-
tions in the first twelve months of its existence, and indi-
cates that the period has been a successful one. Profits
from operations, after deducting all manufacturing, selling
and general expenses and providing for government taxes,
but before making provision for depreciation, interest on
bank loans and organization expenses, etc., amounted to
$599,072. Provision for depreciation of buildings and mach-
inery $107,188, interest on bank loans $25,999, organization
expenses $10,008, reduction of investments to market value
§12,650, and provision for employees’ pension and insurance

. fund $20,000, when deducted, left net income for the year of

$423,227. After deducting preferred dividends net earnings
were $300,727, indicating over 17 per cent, earned on the
17,600 common shares.

The balance sheet shows the company’to be in good
financial position. Total assets aggregate $5,581,208. Cur-
rent assets are given at $2.346,394 as against current assets
amounting to $1,200,174, a surplus of current assets (net
working capital) of $1,066,220. The balance sheet is shown
in full, as follows (comparisons in this first report, of course,
being impossible) :—

Assets,
Properties; ebl . «viindei vavssindives loas slon oics $1,780,081
Trade mark, goodwill, ete. . .....ise.cvvnvndoiios 1,440,038
Current Assets:
Inventorieh. i sasbrde sh b ark e PR e e 1,424;231
Victory Donds - 55} 5 ivemkiv iremitsn s i e 265,248
Investments in other companies ............... 5,000
Accounts and bills receivable .................. 633,924
Cash on hand and in bank ........... SN R o 17,901
$2,346,304
Deferred Charges:
Propaid tames -« .. .o Jrsivsivies s bk 4,795
Tbhl --------------- B 5.581'2“
Liabilities.
Preferred stock .......... v i s e wrnekeily dvvaiy. Sy 150000
Oommon S0k ' .. iV e ety cwteis ot 5 100,000
$3,500,000
Deferred liabilities ................. 27 aiin e 5,000
Current Liabilities:

Bank of Montreal ..... ¥4 s e S el S, 200,067
RIERNONIIION . o's ciicianbn a dicbTals e its s 240,005
88 payable - iiiiiasiieinesan S evich s P 352,340
Bills payable ......... g T e s 49 B8 190,243
wages, commission, ete. ... .....000i00. 26,661

Approximate provision for government taxes in
respect of Canadian Woollens, Ltd., profits .. 191,858
: $1,200,174
Reserve for depreciation ..... OB PRE R RREE T
Reserve for Emp. fund ........... gt e oL 20,000
i e Lt oS P Ras.  ANREST
Dividend on preferred stock ........... vewnsees 128,800
$5,681,208




~ BRITISH EMPIRE TRUST COMPANY
- (LIMITED)

- DIVIDENDS MAINTAINED AND CAPITAL MORE
; THAN INTACT

INDUSTRIAL BANK BUSINESS.

The NINETEENTH ORDINARY GENERAL MEETING of the
tish Empire Trust Company, Limited, was held on Tues-
‘day, July 20th, at the Liverpool-street Hotel, London, Eng-

.

The SECRETARY (Mr. H. Bower CLARK, A.S.AA.,
.C.1.S.), read the notice calling the meeting and the
aditors’ report.
Mg. J. DAviDSON (managing director), who presided,
aid:—Gentlemen, the Chairman of the company, Mr. Horne-
yne, regrets that owing to ill-health he is unable to be
esent to-day. He has, however, sent me a speech which,
h your permission, I shall have much pleasure in reading:
he year under review has been marked by a heavy and
ent decline in the market value of securities gener-
v. Nevertheless, I am glad to say that, after writing our
estments down to the lowest market values and provid-
in full for all depreciation, we are able to recommend you
p authorize the payment of the same dividends on the Pre-
od and Deferred shares as last year—namely, five per
and seven per cent. respectively. I think the sharehold-
will agree that it is satisfactory to receive these divi-
nds and to know that the capital of the company is intact
iith a margin of over £18,000, notwithstanding the heavy
all in prices.
“The accounts are clearly stated and do not, I think,
for any explanations. If you will turn to the profit and
account you will see that the ordinary income of the
apany from trusteeships, registrarships and secretary-
and from interest and dividends on investments, is
well maintained. It shows an improvement of £6,000 over
t of the previous year and had it not been necessary to
rovide the item of £12,647 on the other side of the account
-depreciation, the proceeds available for distribution would
» amounted to over eight per cent. on the Preferred
ary and ten per cent. on the Deferred Ordinary
The only sound policy, however, is to provide
r depreciation in values. The effect of so doing is,
e, to restrict for the time being the amount avail-
for dividends: on the other hand, the credit of the com-
which is so important from the point of view of obtain-
nd carrying through future business, is maintained on
nquestionable basis. Another advantage which results
writing down of investments is that, while the intrinsic
of the securities remains unimpaired, the lower values
upon them increases the yield proportionately, thus
asing the company’s revenue. I can confidently assure
shareholders that the position of the company is stronger
than it has been at any time since 1914.

Financing of Industrial Undertakings.

‘At an annual meeting some years ago I ventured to
it that on the conclusion of hostilities there would
tremendous demand for capital for industrial pur-
_and your company, in anticipation of this demand, de-
d to adopt as part of its programme the carrying on of
iness of an industrial bank. My forecast has proved
correct. During the past 12 months We have been
financial proposals from industrial undertakings
and diverse kinds. Your managing director has
gated a large number of these proposals at an.im-
expenditure of painstaking labor, and we have ‘taken

P

d to us to offer solid ground for safe investment and:

are financing those which, after careful consideration,

ofit.  This, branch of our business is developing
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satisfactorily, but present conditions are still far from
normal, and it is necessary to proceed slowly and with great
caution. We find that applications for capital which come
under our notice may be divided into three classes; firstly,
those for the recapitalization, frequently involving amalga-
mation, of existing enterprises; secondly, those for the
starting of new enterprises; and thirdly, those for additional
capital for existing enterprises. With regard to the first
class—viz., recapitalization and amalgamation, there are a
large number of enterprises whose whole position has been
changed by conditions arising out of the war, and which are
justified in recapitalizing, but there are a still larger number
which seek recapitalization upon the strength of large profits
earned during the war or on an increase in the value of
their assets, or on the two combined. I fear much money
inflated values, and that dividend expectations founded upon
profits due to war conditions or exceptional opportunity can
only result in disappointment.

“With regard to the second class—viz., the financing of
new enterprises, our experience is that, in many cases, the
estimates of anticipated profits are based upon a level of
prices obtainable only in consequence of scarcity arising
from restricted output consequent in some cases on the in-
terruption of the supply of raw materials from usual sources,
and in others on the dislocation of industry in other parts
of the world from which competition must sooner or later
recommence. It is evident that the greatest caution is neces-
sary in the financing of such enterprises. ' With reference i
to the third class—viz., the furnishing of additional capital
for existing undertakings, there are many sound companies
to whom further capital is an absolute necessity on account
of the higher wages they pay and the higher cost of ma-
terials, apart from extending their business. It is to this
class of enterprise that your company is devoting its atten-
tion and seeking to be of assistance, and in doing this we
believe that we are making the best use of our resources in
the interests of British trade. I am satisfied that for many
years to come there will be no lack of opportunity of doi‘ng'
remunerative business of this class. I have no hesitation
in encouraging you to look forward with confidence to the
future progress and prosperity of your company.”

No questions being asked, Mr. DAVIDSON then moved
“that the accounts for the year ended April 30th, 1920, and
the reports of the directors and auditors thereon be received
and adopted.”

MR. T. BLUNDELL BROWN seconded the motion which was
unanimously carried.

y -

The Dividends.

The CHAIRMAN then proposed:—“That the payment of
the dividends on the Five per Cent. Cumulative Perpetual
Preference shares for the year be approved, and that the
following dividends—viz., at the rate of five per cent. and
three per cent., making eight per cent. per annum on the
Employees’ Profit Participating shares from the date of
allotment to April 30th, 1920; five per cent. per annum on
the Preferred Ordinary shares, and seven per cent. per
annum- on the Deferred Ordinary shares, be and they are
hereby declared in respect of the year ended April 30th,
1920, payable to all shareholders of record on July 20th,
1920.” gy

Mgr. N. Scorr-RusseLn, M.Inst.C.E., M.I.E.E., having
geconded the resolution it was unanimously approved.

On the motion of the CHAIRMAN, seconded by BRIGADIER-
GENERAL E. F. O. GASCOIGNE, C.M.G., D.S.0., the retiring
directors (Sir William Mackenzie and Mr. N. Scott-Russell)
were re-elected; and the auditors (Messrs. Robertson, Hill
and Co.) were reappointed, on the proposition of MRr. COLE-
RIDGE SIMPSON, seconded by DR. SMYTHE.

DR. SMYTHE proposed a vote of thanks to the chairmar
*and dirvectors, and this was seconded by Mr. W. KENNEDY
and unanimously accorded. 3

Mg. DAVIDSON having briefly acknowledged the vote,
the proceedings terminated.
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Saguenay Pulp and Paper Co—The 1919 and first annual
report of the company and its subsidiaries, which company
was formed a year or so ago to take over the several com-
panies represented by the North American I’ul;: and Paper
Companies Trust, has made its appearance. The report,
which covers the year ended December 31 last, indicates an
improved position of the new company over the old gross
revenue in the period having amounted to $5,416,545, as com-
pared with $4,268,368 as shown in the 1918 report of North
American Pulp. After bond interest net earnings amount to
$464,636, against $442,227 for the old company in 1918, while
surplus of $33,6561 compares with $38,005 for North Ameri-
can Pulp in 1918, the showing being lowered by way of crea-
tion of a reserve against depletion of timber limits of $263,-
001, and writing off of surplus of coal used in alterations of
the Chandler mill, of $149,067.

Profit and loss account, Saguenay Pulp and Power Co.
and subsidiaries, 1919, compared with profit and loss ac-
fount. North American Pulp and Paper Companies Trust,
918:—

Saguenay, N.A, Pulp,

1919, 1918,

ORONS Tevenue ..o o $£5,416,545  $4,268,368
ADCOXDINNS o o 4,093,280 3,283,100
$1,323265 § 985,169

Ofher; Income 755 s &l RibEn & 311,857 501,659
Total oome: .. .5 ivsni ok deltisdae $1,685,122  $1,486,728
General expenses ............ veees 210945 . 287,198
Net - Income’ -, o0 iy s $1415,177  $1,199,529
Bond, etc., intereést ............000 950,540 757,302
INOb-ORERINgS o T e v $§ 464,636 § 442,227
Timber PeBeIVE = iiaiiiine detannsve's 80800 v in,
*Wurplus. Soml s v o e T e
Miscellaneous items ............ " DAL el L.
Sinking fand: <. e A e O 261,730
ATOPIRREION - St s LR T RS R 142,492
O TS e e R e $ 33651 $ 88,005

“Used at Chandler mill during alterations.

The balance sheet of the two companies is less easy to
compare, but the report currently being dealt with shows
general improvement in fiscal position. Total assets are
given at $25,197483, against $24.264,696 in the 1918 North
American Pulp report. The working capital position of the
Saguenay Co. is good, current assets of $4,202,086 exceeding
current liabilities of $3,954,108 by $247,978. this amount re-
presenting net working capital available. In the 1918 re-
port of North American Pulp current assets of $3,746,914
were exceeded by current liabilities of $4,687,009, by $040,-
185.  Working capital compares as follows

Saguenay, N.A, Pulp,

% 1919, 1918,
Curreat Habliil o011

Net working capital ......... ?ém ‘. 940,185
" *Surplus of Nabilities. o

Bareelona Traction, Light and Power Co.—Earnings of
the company show continued improvement, according to the
June statement just issued. Gross earnings from operation
for the month totalled 2,628,998 pesetas, an increase of 551,
386 compared with the same period last year. Operating
expenses for June were higher than those recorded for the
month of May, being 905,811, compared with 880,281 pesetas.
The table is as follows:—

Gross. Net. Net ine,

(Pesetas.) (Pesetas.) (Pesetas.)

Mareh” ... . 2,683,816 1,605,141 754,480
April  ........ 2,676,148 1,767,013" 782874
T » 2,647,692 1,767,811 628,785
K it o - 2,623,998 1,618,187 488,939
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RECENT FIRES
Business Section of Town of Port Coquitlam, B.C., Suffered
Loss of $100,000

Chatham, N.B.—August 9—The Northumberland Garage,
A. K. Cole’s blacksmith shop, the Kerr House and a barn
were damaged by fire. The total loss is $25,000, covered by
insurance.

Cooksville, Ont.—August 6—Shale and Ontario Brick
Co. damaged. The loss is estimated at $30,000.

Lake Megantic, Que.—August 2—House and barn be-
longing to Isidore Duquette, near Sandy Bay, destroyed.
Estimated loss, $5,000, with £1,500 insurance,

Moose Jaw, Sask.—July 27—Home of M. J. Lambertus
destroyed. The loss was partly covered by insurance.

Ottawa, Ont—July 30—Residence belonging to Jack
Burns, 193 York Street, damaged by fire. The loss is esti-
mated at $1,200.

Port Coquitlam, B.C.—Business section of this town
damaged by fire. Estimated loss, $100,000.

Quebee, Que.—August 3—Garage belonging to P. T.
Legare, on St. Valier Street, damaged. Loss, $10,000.

Revelstoke, B.C.—August §—Bakery belonging to Domi-
nick Gallicano, also a large stable, destroyed. Estimated
loss, $10,000, with no insurance. :

Sault Ste. Marie, Ont.—August 4—Barn, owned by
License Fuel and Supply Co., destroyed. Fourteen horses
burnt. The fire was caused by a cigarette. Total loss, $10,-
000, with insurance of $500 on horses.

Winnipeg, Man. — July 30 — Princess Billiard Parlors,
owned by W. A. Carson, damaged. The loss is estimated at
$20,000. One fatality.

. et —

ADDITIONAL INFORMATION CONCERNING FIRES

Cobalt, Ont.—July 24—Sawmill, belonging to Moose
Lake Lumber Co., Ltd., destroyed. The fire was caused from
sparks from burning refuse. Loss on contents and building
was $3,072, with insurance of $3,000 in the following com-
panies: Insurance Co, of North America, $500; the Atlas
Assurance Co., Ltd., $566; the Northern Assurance Co., Ltd.,
$666; London Guarantee and Accident Co., Ltd., $666; Union
Assurance Society, Ltd., $500.

Nelson, B.C.—July 2—Log camp and flume, owned by
0. I. and M. Lumber Co., Ltd., destroyed. The total loss is
$60,000, with insurance of $58,434 in the following companies:
Queen Insurance Co., $2,415; North British and Mercantile,
$9,457; Hartford, $18,117; Fireman's Fund, $25,364; National,
$3,079. AT

A party of officials of the Mutual Life Assurance Co.
of Canada is now going through western Canada.

Hail and Fire

General Agencies wanted by new firm commencing
in Calgary, for either Saskatchewan or Alberta or
both, Has exceptionally strong connections over

both provinces, snd con assure a strong premium
income. All enquiries regarded as strictly confidentiak
Address replies to:

- Box 325, The Monetary Times,
& TORONTO :
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AN AGENT DOESN’T CA so much about the Assets of the Company he represents, when
they pass four or five millions. What reaily interests him is

An Al Loss Paying Record. A Real Agency Service. Up-to-date Business Getting Methods.

He knows he will RECEIVE THESE ADVANTAGES
AS LONG AS HE REPRESENTS THE

FIDELITY (FIRE) UNDERWRITERS

OF NEW YORK
HENRY EVANS, 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. BAEDWIN, Manager.

Insurance Company THE PROVIDENT

of North America
ASSURANCE COMPANY

CAPITAL ................ . ..7% 5.000,000.00
ASSETS JULY 1st, 1920.......... $38,946,013.37 A. M. ALETTER, Provincial Agent

C.P.R. Building, Toronto

Issues specially desirable forms
A Strong All-Canadian Company, with Head

Office at Montreal, has been licensed to transact

of Use and Occupancy, Rental
and Leasehold Insurance

Fire Insurance

; G 9 in addition to Automobile, Accident, Sickness,
Agents in all the principal cities of

Canada and the United States. Liability, Guarantee and Surety.

Robert Hampson & Son, Limited

GENERAL AGENTS FOR CANADA

The Fire Branch will operate non-tariff,

writing moderately large lines.

1 ST. JOHN STREET - MONTREAL Applications for agencies are inviled.
EsTABLISHED 1886 s #,
Queensland Insurance Co. Limited British America Assurance Company
of Sydnwy. NS FIRE, MARINE, HAIL and AUTOMOBILE
3 3 1 1838
Capital Paid Up $1,750,000 Assets $4,015,811 HEAD J?S:gég:’ TORONTO
Agonts Wanted in Unrepresented Districts 'W. B. MEIKLE, President and General Man 1ger

MANAGERS FOR CANADA : E. F GARROW, Secretary.

Assets Over $4,300,000.00

Montreal Agencies Limited - - Montreal Losses paid since organization over $47,500.000.00

. [ - SREN ¢ i P vdel
STRQNG WHEN TESTED ON A u-ug or Ber. |
CENTAGE of ASSETS to LiABILITIES

PROGRESSIVE — ||| Tre norTHwESTERN StanDs
Wy g el AMONG THE STRONGEST LIFE

AGGRESS'VE COMPANIES ON-T

4 -
MALMANPH 1IE
\

27 UMl Lh

HEAD OFFICE - WINNIPEC.

: \()l"l[l\\l %'l‘] l.

WEICE Iilll|ll\l

A
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BRITISH TRADERS INSURANCE: COMPANY

Limited
Established 1865
AGENCIES THROUCHOUT THE WORLD

Fire — Marine —Automobile

General Agents, Toronto

Automobile Department : WINDEYER BROS. & DONALDSON
General Agents Fire Department: G. S. PEARCEY

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

UNION
ASSURANCE SOCIETY

LIMITED
(FIRE INSURANCE SINCE A.D. 1714)
Canada Branch % Montreal
T. L. MORRISEY, Resident l!ana.‘er

North-West Branch ....
THOS. BRUCE, Branch ﬂungef

MARTIN N. MERRY, General Agent TORONTO
Agencies throughbout the Dominion

Winnipeg

W EST E: R N lleo-roluln 1881
Fire, Iunu. Auto-

ASSURANCE COMPANY mobile, Explosion,

T SR N O Lol over $8.500,000.00 Riots, Civil Com.

Losses paid since organization ' 77,700 00000 motions & Strikes,

Head Offices: TORONTO, Ont.
W B MEIKLE, Caw ,uswnumr A K PRINGLE,
President snd Goneral Manager Secrrinry Canadian Fire Manager

SUN FIRE FOUNDED A.D. 1710

THE OLDEST INSURANCE CO. IN THE WORLD

Canadian Branch Toronte
LYMAN ROOT, Manager

Pirst British [nsurance Company established in Canada, A.D. 1804

Phoenix Assurance Co., Limited

FIRE of London, England LIFE
Pounded 1792
TOLA! FOBOUIODE OVOR «cocs sossosncasss it bbogrois sesrnannssos $ 90,000,000
Pire 108988 PRI ..... .. .ovvnenrrvossneisornsrsscsssnsasssnnncs 425,
Deposit with Pederal Go and In inCanad
for security of c-adha policy hddm only exceed ...... 2,500,000

Agents wanted in both branches. Apply to

R. MacD. PATERSON,
J. B. PATERSON, Masagers

100 St. Francois Xavier Street, Montreal, Que.

All with profit policies affected prior to the 3ist December will rank
for a full year's reversionary bonus at that date.

Incorporated 1875

MERCAN TILE FIRE
INSURANCE COMPANY

All Policles Ouaranteed by the L ano La Pias Insun,
Company or Livesrool,

THE NORTH EMPIRE FIRE INSURANCE Co.

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

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

The LONDON ASSURANCE

Head Office, Cananda Branch, MONTHEAL
Total Funds sxceed $42,5800,000
Mutablished A.D, 1790, FIRE RISKS accepted At current rates
Toronto Agents, Armatrong, DeWitt & Crossin, Ltd., % Toronto 8¢,

FARMERS’
FIRE & HAIL INSURANCE COMPANY
FIRE, HAIL AND AUTOMOBILE INSURANCE

Head Office, CALGARY, Saskatchewan Office, REGINA
M. P, JOHUNSTON, Managing Director

FIRE CASUALTY

The Northern Assurance Company, Limited

of London, England

Accumulated Funds, 1018, $75,229,000.00
Head OfMice for Canada: Room 306, Lewls Bld: 17 B
John Street, Montreal

G. B. MORERLY, er.
A. HURRY, Manager, MHML

THE LAW UNION & ROCK INSURANCE CO., Limited

or LON DON Founded in 1806
Assets evceed $50,000 Over $10,000.000.00 invested in Canada
FIRE nn‘ ALCIDI!N‘I‘ RISKS Accepted

Canadian Head Officet 277 Heaver Hall Hill, Montreal
Agents wanted in unrepresented towns in Canada.

| COLIN E. SWORD,
Canadian-Manager

W. D. Aiken, Superintendent
Accident Department |

CALEDONIAN-AMERICAN

Insurance Company of New York
Head Office for Canada MONTREAL
JOHN G, BORTHWICK, Manager
BRYCE B. HUNTER - « Resident Agent
H W.RANDLE, Inspector
51 Yonge Street, Toronto

Telephone Main 31

Waterloo Mutual Fire Insurance Company
Batanuisuen in 15863
Head Office . Waterloo, Ont.
Total Assets 31st December, 1918, OVEr..vaee. . $1,000,000.00
Policies in force in Western Ontario, over 30,000

ﬁn?v"“ ""“‘ll- President.  ALLAN BOWMAN. Vice-President.
— H. Manager. HYRON B. BECHTEL., Inspector,

—
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Ziriel Security
a e . .
Bserioniie 3 g e British Northwestern Fire

The
British
Assurance Corporation Limited

of Glasgow, Scotland

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

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

Insurance Company
Head Office TORONTO

E. C. G. JOHUNSON,
Secretary.

Hox. Eowarnp Browxs, J. H. RippeL,
President Managing Director.

4 Z F. K. FosTER,
Winnipeg. General Agent for Western Provinces
The policies of this Company are guaranteed by Eagle,
Star and letlsh Dominions Insurance Company, Limited, ot
London, England.

ASSETS EXCEED $93,000,000

Applications for agencies are cordially invited.

Canada Branch

Head Office, Montreal

DIRECTORS
Jas. Carruthers, Esq.
M. Chevalier, Esq.
Sir Alexandre Lacoste.
Wm. Molson Macpherson.

Esq.
Sir Prederick Williams-
Taylor, LL.D.

. ; J . Gardner Thompson,
- — Manager.

@sur‘mncs COMPANY ) (e Laing.
(4(’53,'*1‘”\“';_59,@ / J. D. Simpson, Deputy

Assistant Manager.

Great North Insurance Co.

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

THE COMPANY WITH A RECORD
OFFICERS

President and Manager W.J. WALKER, Esq.

Ist Vice-President « J. K. McINNIS, Esq.

2nd Vice-President, Hox, ALEX, C. RUTHERFORD, K.C.

8rd Vice-President ... Hox.P.E, LESSARD, M.L.A.

N Secretary J.T. NORTH, Esq.

AUDITORS
Bdwards, Morgan & Co. w.  Calgary

DIRECTORS
Hon.Alex.C. Ruther- Edward J. Fream,
ford, K.C., B.A, R8q.
LL.D., B.C.L. J. K. McInnis.
Hon. P. E. Lessard, W.dJd. Walker, Bsq.
M.L:A. Geo, H. Ross, K.0.
F. A. Walker, M L.A. LL.B,

A BRITISH COMFANY

UNION INSURANCE SOCIETY OF CANTON, LIMITED

ESTABLISHED 1835

Head Office - HONGKONG
General Manager, C. MONTAGUE EDE

Head Office for Canada, 36 Toromto Street, Toromto
Manager for Canada, C. R. DRAYTON

A Combination of age, magnitude and experience

General Agents, Toronto - MUNTZ & BEATTY
" Fire, Marine and Automobile

LONDON & SCOTTISH #aitidsiste:

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

SCOTTISH METROPOLITAN EShEARY.

FOR FIRE, AGCIDENT and SICKNESS INSURANCE

Guarantee Bonds, Elevator and General Liability, Automobile Liabilty,
and Fire. Employers' Liability, Public and Teams Liability.

Head Offices for Canada:
LONDON & SCOTTISH BLDG.,, - . MONTREAL
TOTAL ASSETS $25,500,000
ALEXANDER BISSETT,

Branches and Agencies
Manager for Canada

throughout Canada,

o L )
AR

ALFRED WRIGHT,
Manager

A. E. BLOGG,
Branch Secrelary

e AND ==

LANGASHIRE

14 Richmond St. E.
TORONTO

INSURANGE GOMPANY
LIMITED

Security, $46,500,000

TE 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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Canadian Government
Municipal and Corporation

BOHdS

BOUGHT — SOLD — QUOTED

Dominion SECURITIES ORPORLTION

LIMITED.
MONTREAL BRANCH Srabihed 1901 LONDON, ENG.. BRANCH
Canada Life Building J6KINC STREET EASY Neo. 2 A'nn-; Friar:
R W Sieels Marager TOKONTO A L Fullerton. Manages
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Great American
MORTGAGES Insurance Company

Investors favoring the mortgage Nt‘ﬂgﬂd‘

will, upon request, be kept con-
stantly posted as to our offerings ;:f:':‘;';'::;’s';;

in this field. We offer first $112,397.573.17

mortgage ured by first ¢
tgages secured by hrst class staTement JANUARY 1, 1920
retail property, returning 7%, CAPITAL

Amounta. le.OO() “nd upwarda. AUTHORIZED, SUBSCRIBED AND PAID-UP

Smaller mortgages to yield 8% $5900090000°°

RESERVE FOR ALL OTHER LIABILITIES

17,191,302.37

NET SURPLUS

11,010,376.51
33,201,678.88

THE SECURITIES OF THE COMPANY ARE BASED
9) g ‘ & S UPON ACTUAL VALUES ON DECEMBER 31st, 1919
emberdon & on ?&'ﬁ.ﬁ:ﬁ'&'lu'."‘c.':.'.':': Ras Deon tnscassad 1o S30580.538.
FINANCIAL AGENTS ...:i,l.?m:';,:::..:a:..‘.%‘.?-c‘?:m Vietory Loas Bouds
The Pacific Building, Vancouver, B.C. e e gg:kl«é‘lrfyﬂv Street

0 Atencien Throughout the United States ‘and Canads

ART & By ,» MURPHY, LOVE, HAMILTON
wm ™ EASCOM, A

' : Montreal, Quebee Toronto, Ontario -

WILLIAM g
OBINS, Se tendent of Agencies
il Domi Bank Bui iu:'l’a--’c. Ontario

Sey. 949




