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ESTABLISHED 1905

. The Canadian Appraisal Company, Limited, has now

completed fifteen years of service and enjoys to-day an THE
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within the Dominion.

: imited
Approximately4,500 properties.have been appraised Limite
by usto date. Amongst these are the most repl}'lcsenl?:ive
industrial concerns and those which are “a household

word " in practically every line of manufacture, includ- s BOndS aﬂd
ing also the properties comprising the recently formed

** British Empire Steel Corporation, Limited ™ lnvestment Securi[ies

We are, therefore, able to offer to clients the very
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which it is our constant ambition to improve and perfect
by every means in our power.
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INSPECTORS WANTED

“Live”  men who can produce the
business, giving good service to the
assured, the agent, and the company,
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Assets Exceed - - $15,000,000
Premium Income Exceeds - 8,500,000
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Size, Strengtﬁ
Liberality

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

size can bring to a life company.

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

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

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

SUN LIFE AssURANCE
CovrANY OF CANADA

HEAD OFFICE-MONTREAL

T.2B. MACAULAY - . - President

BUSINESS
INSURANCE

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

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

Ask for Particulars.

CANADA LIFE

ASSURANCE CO.

Home Office - Toronto
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AN insurance policy 1s not

a promissory note pay- -

able when loss occurs. The
loss must be proved and
proved in detail. Anappraisal
is the modern, approved me-
thod. Write for complete
information.

National Appraisal Co.

9 Wellington St. E. - - Toronto
120 St. James St. - - Montreal
614 Singer Bldg. - - - New York
261 Franklin St. - - - Boston

Bureau of
Canadian

Information

THE Canadian Pa-
cific Railway,
through its Bureau
of Canadian Infor-
mation, will furnish
you with the latest reliable information on
every phase of industrial and agricultural
development in Canada. In the Reference Li-
braries maintained at Chicago, New York and
Montreal are complete data on natural resources,
climate, labor, transportation, business openings,
etc.. in Canada. Additional data is constantly

being added.

No charge or obligation attaches to this service.
Business organizations are invited to make use
of it.

Canadian Pacific Railway

Department of Colonization and Development

165 E. Ontario St. 335 Windsor Station 1270 Broadway
Chicago Montreal New York

Insurance Company, Limited

Subscribed Capital £500,000
Paid-up - - £250,000
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YOUR letterhead may pass
through the mails, be Fan.
dled by a dozen clerks, be filed.
and yet, at the crucial moment,
carry into a President's office
the suggestion of your Com-
pany's dignity and standing—if
it be of Superfine l.inen Record.

Awarded the Cold Medal,

£ Antwerp 1885; the Gold Medal,
Chicago, 1893; and the Grand Prix, Paris. ISL(K).

The Rolland Paper Co., Limited, Montreal
High Grade Paper Makers since | 882
Mills at St. Jerome, P.Q., and Mont Rolland, P.Q. b
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NEW BOOKLET

“Investors’ Reference”
1920-1921

Containing the latest available essential information about prominent
Canadian Companies whose securitiés are listed on Canadian Exchanges

Canada’s enterprises have shown marked expansion during the past few years. The expansion has been
well reflected in the figures of production. The output of manufactured products alone in 1919 reached
the total of $3,015,000,000, which is an increase of 200% over 1913, The yearly exports during the same
period rose from $436,000,000 to $1,232,000,000.

Vast natural resources in agricultural lands, in forests, mines, fisheries, together with Canada’s growing
population, provide the raw materials and the ready market which go so far to assure success or her
industries and enterprises.

In order to supply the investor with the essential points of Canada’s enterprises, in condensed
form, the ¢ Investors’ Reference’ of 1920-1921 has been prepared.

We shall be glad to forward a copy to any-
one interested in Canadian investments

wawet A 'E. AMES & ' CO. Y

Securities UNION BANK BLDG. - - - - TORONTO 1889
TRANSPORTATION BLDG. - - - MONTREAL
74 BROADWAY - . - . . . NEW YORK
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HARRIS TRUST BLDG. - - - .  CHICAGO

We are at all times prepared to buy

WESTERN MUNICIPAL AND GOVERNMENT BONDS

Bonds Suitable for the American Market
ROYAL FINANCIAL CORPORATION, LIMITED

Capital Paid Up o - $592,928.53

Head Office Branch Offices
Rogers Building B.C. Permanent Building 201 Central Building 16 Eldon Street
VANCOUVER, B.C : VICTORIA, B.C. SEATTLE, WASH. LONDON, E.C.2

Pulp and Paper Securities Heud Ofi o Canads Musager sad Attornay
Kaministiqua Pulp and Paper Co. Ltd. TORONTO F. H. RUSSELL

7% First Mortgage Bonds

Circular sent on request Railway Passengers
A.E. OSLER & COMPANY Assurance Compan

MEMBERS TORONTO STOCK EXCHANGE y
Tel. M. 7434 Melinda St., cor. Jordan g OF LONDON,” ENG.™
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Supporting Foreign Agents of Manufacturers

Provisional Contract With Agent Should Give Sufficient Time to Show
Results—Some Considerations in Framing a Long-Term Contract—Quota-
tions Should be Cost, Insurance and Freight—Longer Term of Settlement
Required—Foreign Business Too Often Sacrificed to Fill Domestic Orders

A}

By COL. C. R. HILL
Managing Director, Hill and Co., Ltd., Toronto

(This is the third of a series of articles on Practical Exzporting, the first of which was published in
The Monetary Times of November 12, 1920)

ASSUMING that the Canadian manufacturer has definitely
decided to give a foreign agent an opportunity to re-
present him in the agent’s local territory, there are many
things to be considered by him before he can feel that he

has offered his products in that territory on a satisfactory

basis.
Contracts

From the manufacturer’s standpoint, the question of
making and signing an agency contract is of no less import-
ance than to the agent himself. In the first place, any con-
tract should be on a term basis to give the agent the pro-
tection he requires, but the first contract should be a pro-
visional one, terminable in a given time if sales results are
not forthcoming. It is suggested that a minimum of six
months and a maximum of twelve should be the time limit
for the original provisional contract. Such time limit shoudd
be from the date the agent is actually in possession of
samples, prices, catalogues, discounts and all the data neces-
sary for him to commence a sales campaign. Otherwise, a
considerable part of the time limit may be consumed in get-
ting the “munitions of war” on the ground.

In considering the time limit, thought should be given
to the sales season in the agent’s country. For instance, if
samples of straw hats arrive late in the spring the agent
cannot be expected to book orders until buying commences
for the second following summer.

The justification for a long-term exclusive contract is
obviously governed by sales made during the short-term
provisional contract. Just what such sales might be can only
be decided upon by the manufacturer when he studies the
agent’s reports, the competition and the population of the
country. Furthermore, the first six to twelve months’ work
on the part of the agent is largely of the missionary type,
and even a few trial orders in that period will correspond
very favorably with \big orders three years later,

Provision for Long-Term Contract

Assuming that the manufacturer approves of a certain
agent, the long-term contract should embody various clauses
for the agent’s ‘protection, a few of which are suggested:—

(a) One clause should state the term of the contract,
preferably irrevocable for three years, except by mutual
consent, with the additional provision that it be automatically
continued for two-year periods, provided that annual sales
for a specified amount result. Such a clause justifies the
agent in organizing his -territory, employing sales staff,
advertising, etc.

(b) Another clause should state that all enquiries from
the agent’s territory will be referred to him, and that he
will be protected on commissions on all sales made to his
territory, regardless of any orders that may be received
direct from buyers.

(¢) Another clause should specify to what extent the
manufacturer is prepared to supply free samples and litera-
ture to the agent or his customers, and how much the manu-
facturer will contribute towards advertising expenses.

(d) Another clause which the agent should be entitled
to is payment of part-commissions on bona fide orders from
Al buyers, but which for several reasons (not the fault of
the agent or of the manufacturer’s factory troubles) cannot
be filled. From the manufacturer’s standpoint, this is un-
doubtedly a penalty clause, but as long as he leaves the im-
pression with the agent that he can fill orders, the agent
continues to spend time and money to obtain them, and is
entitled to at least part of his remuneration.

The Export Manager’'s Work

. No manufacturer of small articles would think of send-
ing out salesmen who were not equipped with samples, price
lists and order forms. If he has catalogues, these are also
provided to customers, but the same equipment for an On-
tario salesman will not do for the South African agent, and
it is the duty of the export manager to prepare the literature
for his foreign agents in such a way as to meet the require-
ments at Cape Town, Havre, Calcutta or Yokohama, as the
case may be. P 5

Probably the most important thing required by & foreign
agent is prices made up, c.if. at his nearest ocean port. It
will be readily appreciated that a factory price af an inland
Canadian town means nothing at all to a puyer in Paris,
France. The agent naturally studies the subject of ocean
rates, but knows nothing of Canadian railway rates, and,
at the best, can only give very approximate quotations to his
prospective customers, with the result that he wastes his
time. The Parisian buyer immediately tells him that his
English, American and other competitors quote delivered
prices at French ports, and until he is prepared to do the
same he need not call. The points to be considered-in making
up delivered prices at foreign ports will be taken up in a
later article of this series, with ample illustrations.

Longer Term for Settlement

The next point with regard to prices is the question of -

terms of settlement. Just as the manufacturer quotes a dis-
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count for 30 days and higher for 10 days’ payment on
domestic sales, so he must consider longer term settlements
to get into foreign markets in competition with his English
and American brethren. In nearly all distant markets the
buying terms are anywhere from 60 days to 120 days after
sight, but the general rule is 90 days. Therefore, the export
price list should take into consideration “loss of interest.”
-This is easily adjusted by adding 2 per cent. to the prices
which would otherwise be figured for a domestic basis. The
manufacturer is, of course, not out his cash for 90 days on
his export business, as he always draws immediately against
his customer, with documents attached, and requests his
bank to discount the draft. /

" The next thing the manufacturer should consider is the
generous provision to the agent of samples and literature.
It is only an aggravation to an agent 4,000 miles from the
factory to receive inadequate supplies. It is perhaps better
not to send one large consignment to him and wait six
months before submitting another. The transportation risks

are such that continual small lots are more likely to fill the
requirements.

Another thing that helps the agent financially and
morally is to have the manufacturer advertise at the latter’s
expense and, of course, include the agent’s name and address
in the advertising. As a matter of policy it will always
be preferable to leave the advertising policy in the hands of
the agent for his own territory and simply specify the ex-
tent of expense which the manufacturer is prepared to meet.

Foreign Orders Must Have Equal Treatment

The last and not least important duty of the manufac-
turer is to promptly and satisfactorily fill the foreign orders
as the agent sends them in. The natural tendency of a manu-
facturer is to give preference to his domestic orders and to
neglect overseas orders when Canadian business is brisk
enough to take care of his output. It is easy enough to find
good excuses for this practice, but it is a very short-sighted

policy. First, because domestic business has its ups and -

downs, and during the “downs” the export business helps to
keep a plant in full operation. Second, because foreign
buyers will not consent to play second fiddle and be given
their supplies erratically. Third, because the foreign agent
has a claim on the manufacturer for active support in build-
ing up the trade in his territory. Great Britain is “oreat”
because the manufacturers there set aside a Pproportion of
their output for export business and for centuries have stuck
to that policy. ; |

It has been stated that the manufacturer should fill ex-
port orders “satisfactorily” as well as promptly. = This
means,—

(a) Accurate ‘preparation of export documents;

(b) Packing and marking;

(c) Shipping aécording to order,

Care Regarding Details

The export manager will learn some details as to:the
preparation of export documents in a later article, while the
importance of packing and marking will also receive special
attention in detail. In this article we will, therefore, only
mention the importance of shipping “according to order.” It
is not pleasant to criticize one’s neighbors or business rivals.
However, our American neighbors will not object to one’s
drawing attention to the very severe criticism published
occasionally in the States by Americans who have returned
from abroad on the subject of American manufacturers filling
export orders on a very liberal interpretation to suit them-
selves. For instance, an order for brown serge may have a
blue serge of the same weight and texture substituted in
good faith, but blue may be an unsaleable color in the
country receiving it. Again, an order from Peru may specify
that packages must not exceed 100 Ibs. The manufacturer
may consider this an unnecessary waste of labor and ma-
terial, but the buyer probably has his ultimate market in the
mountains accessible only by mule loads. Therefore, a manu-
facturer must trust the buyer to know what he wants and
how he wants it, and fill his orders in that spirit.
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Codes

There are many excellent codes published, but ndne'\of
them help abbreviations in ordering specific articles by cable

when the products are constantly changing as in textiles, oy

are almost infinite in their variety as in hardware, It is
going to help the foreign agent considerably, therefore, if
the export manager will provide each article and each variet

of such article with a private code word of five letters when
he originally offers it on the export market, :
much work in this, nor does it require any great strain on
the imagination. Words with three vowels and two conson-
ants are best. For instance, in submitting a line of four
different kinds of overalls, each with four sizes, sixteen code
words are wanted and can start BACED, CIDOF, DUFAG

and so on, using the vowels and consonants in rotating Order:
The merit of using five letters is, of course, to meet the cable
charges which allow ten: letters to one word.
economy, such words work in well with the five latter codeg
such as Bentley’s and the new Western Union.

FRATERNAL SOCIETIES’ ONTARIO BUSINESS
DECREASED
Assets in Ontario Grew Almost $2,000,000 in 1919, HoweVef
—Comparison of Two Years’ Business i

THE amount of friendly societies’ business in Ontario at

the end of 1919 was $137,677,648, compared with

$139,369,363 at the end of 1918. In comparison with the
figures as at December 31, 1918, the report of the Ontarig
Registrar of Friendly Societies for 1919 which has just been
issued, shows the following:—

Dec. 81,1918
Total membership in Ontario 230,023 111
Amt. of ins. in force in Ont. $ 139,369,363 $ 137,677,643
No. of cert. in force anywhere 861,278 862,182
Amt. ins. in force anywhere $1,021,501,203

Dec. 31,1919

No. claims matured in Ontario 2,748 2,286
Amt. ins. benefits paid in Ont. § 2,589,567 |$ 2,518,536
Amt. disability benefits paid ;

in Ont. including pensions SR

and gratuties ........: $ 169,778 $ 151,919
ASsets in Ontario  ......... $ 18,481,738 § 20,236,286
Liabilities in Ontario ...... $ 545,936 $ 399,558
Total assets anywhere ...... $ 58,270,140 $ 59,958,458
Total liabilities anywhere ... $ 4,955,440 §$ 3,191,901

The totals of sick and funeral benefits, compared with
last year, are as follows:— ’ '
Dec. 31,1918 Deec. 31, 1919

Number of members ............ 178,625 183,596
Deaths during year ............ 4,097 3,087
Amount paid for funeral benefits . $ 204,773 $ 184,206
Number of members sick ........ 34,992 32,126
Number of weeks sickness ...... 171,974 166,78
Amount paid for sick benefits .... § 705,835 $ 698,33
Amount paid for medical attendance $ 93,540 $ 103,624
Amount paid for special relief .... $ 44,334 $ 36268
Aoty @ bt L e $3,979,788 ; $4,300,737 :
Liphilitlegiets il Dot i lonns $ 120,904 $ 103,600

In presenting his report Superintendent Gray says:.__
“Before the war friendly societies were in a transition
stage, both in regard to membership and

rested resulted in an annual decrease in the number of new
members secured. Then the war and the influenza epidemiég“
added disturbing influences. Some of the societies have met
the situation by a readjustment of their rates, which placeq

the insurance fund on a basis actuarially sound, and these
are now on the clear road to a development which will

render a larger and better service than ever before. Othe :

however, have failed to meet the demands of their situatioy <
and for them the future is still uncertain. o e

There is not

Besides

172, -

$1,016,014.619

v financial statys,
An uncertainty in the public mind as to the permanency of
the basis on which the insurance structure of the societieag

i
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«It should be said that the executive officers of the
societies, almost without exception, have realized for some
years the necessity of a readjustment of their insurance
structure and the fact that postponement of the process
merely added to existing difficulties. But in those instances
where readjustments were defeated the general and controll-
ing membership, having in mind the apparent present
prosperity of their orders, have been willing to gamble on
the present assets outlasting their individual need for pro-
tection, and they refuse to see the liabilities of the order
mounting to the point of danger to all. Putting the case
bluntly, the organized selfishness of the general membership
has been willing to sacrifice the future of the order and
the protection of new members to serve its own immediate
purposes. This force has overpowered the leadership which
the executives endeavored to give.

“This situation made necessary the intervention of the
legislature for the protection of new and prospective mem-
bers and of the public generally.

Ontario Law Rendered Ineffective

“In 1916 an amendment to the Ontario Insurance Act
prescribed a compulsory valuation of outstanding insurance
certificates of all societies as of the 31st December, 1917,
to be followed by a series of triennial valuations of the in-
surance certificates. Provision was made for action by the
department if any society failed to maintain its financial
position from valuation to valuation. These amendments are
contained in chapter 36 of the statutes of 1916.

«Unfortunately, the additionr of section 78 (i) has
rendered entirely ineffective whatever virtue was contained
in the preceding sections providing for action by the de-
partment by making their application contingent on the
voluntary adoption of these provisions by the society before
a fixed date. No society adopted the prescription of the
legislative physician. The second*of these valuations, made
as of 31st December, 1920, will be due on or before the 30th
June, 1921, and as the law now stands the department will
be powerless to take any action, whatever condition may be
disclosed by the valuations. ok

«In order that this situation may be met both in the
interests of the societies and of the public, and in order
that friendly . societies generally may regain a large
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measure of public confidence and prospective members be
properly safeguarded in insuring therein, it is desirable that
the Insurance Act be further amended, first, to make pro-
vision for more effective valuations and reports of financial
status than at present' exist; and second, to prescribe re-
gulations by which all registered friendly societies will at-
tain full actuarial solvency within a reasonable time. The
leaders of friendly societies generally recognize the necessity
of this course of action, and, it is believed, will co-operate
in securing it.

Separation of Insurance Funds

“Attention of the societies and of the public requires to be
drawn to a condition which now exists in some societies
reporting to this department. Where it has proved impos-
sible to effect immediate readjustments of rates to an ap-
proved actuarial basis some societies have adopted mnew
rates applicable to new members joining after a fixed date
and to old members voluntarily transferring to the new
class. These rates are represented to the new members to
be ‘adequate rates.’ In some cases, however, it has not been
made clear either in the constitution or practice of the
society whether the funds received from the new members
are to be preserved for the absolute protection of the new
members or not. In some cases new. members may be misled
into believing that by the differentiation in rates their posi-
tion is being made secure as against the claims of old or
other members, when, in fact, they are only contributing
to a general insurance fund which possibly may not meet
all the claims which will accrue against it under a continua-
tion of the same policy. All societies which charge differ-
ent rates to different classes of members must examine their
rules and practice to make certain that the protection af-
forded to different classes is in accord with their representa-
tions to, and the understanding of, new and prospective
members.

Foreign Friendly Societies

“In 1919, an act was passed by parliament in amend-
ment to the Dominion Insurance Act, which made special
provision for fraternal societies and their attaining actuarial
solvency. In this connection the legislation will be a valu-
able precedent for Ontario. An incident, however, of this
act, which had a far-reaching effect, was that fraternal
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Sons of Scotland suveiecisiaianeend 08,016 05 f..oesssssser.s 756,085 90 | 17,20 00 | 756.085 90. 17,750 00.
‘St.'Joseph: Union of Oanada 71,683 61 15,914 25 | 1,786,716 34 3,300 00 | 1,796,715 34 144,296 83
Toronto Police Benefit Fund.. Ahea Jre o) s VRSRN 4,250 00 foyoeuneasnevis g"ﬁgjs 62 L. .o i, 854548 62 [ieiiiiuaianeas
Toronto Firemen's Benefit Fund ...ueevres 482 Loviiiais d T TR R 7,600 00 . §“ 79 85 | 1,356 72 | 496,279 85 1,868 792
United Workmen, Ancient Order of.......f 11,394 L1L102,218'87'| 11894 | 11,102,218 87 816,588 B4 |.oourereeiens) 1,428,006 83 | 26,830 86 | 1,428,005 32 | 26,880 84,

OIS, cveviverssenresorensored 173111 ] 137,677,603 85 | 862,182 [1,016,014,619 30 2,386 2,518.580 43 | 151,019 00 {20,256,230 40 | 599,558 39 (59,058,450 90 | B.191.pt 69

3 (a) About,

(b) Grataities and Pensions,
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societies were made subject to the general provisions of
the Dominion act affecting ‘companies.” This includes, among
others, section 11, which provides that:—
“11. It shall not be lawful for
(@) Any Canadian company; or
(b) Any alien, whether a naturalized person or a
foreign company within Canada, to solicit or
accept any risk or to insure or deliver any re-
ceipt or policy of insurance, etc., . . . unless
under a license from the minister granted pur-
suant to the provisions of this Act.

“The effect of this has been to require foreign friendly
societies formerly licensed by Ontario to secure a license
from the Dominion Department of Insurance, whether thzir
operations were to. be carried on throughout the Dominion
or in Ontario only. In pursuance of this provision, the
Maccabees, the Knights of Pythias, and the Royal Arcanum
have surrendered their Ontario licenses and, having obtained
a license at Ottawa, are now registered in Ontario as
Dominion licensees.”

SASKATCHEWAN’S DEBT THIRTY-EIGHT MILLIONS

SASKATCHEWAN’S debt at the end of April was $38,-

000,000, leaving a surplus of $37,614,037 of assets over
liabilities, according to the public accounts for the year
ended April 80, 1920. This debt includes treasury bills and
farm loan debentures outstanding. It does not include the

- contingent liabilities, chiefly railway guarantees, amounting

to $32,955,355.
The statement of revenue and expenditure for the year

is as follows:—

REVENUE
Balance brought forward from 1918-19 ..........00uunun. $ 1,640,932
Pominion: subgily 10 s v dhn Sil TR s vt i % $1,753,0
School lands (revenue other than principal
OTETB) S e e L S Sl 901,764
PYSUBUTLY. il e R R SO -8,475,728
Repayment of loan to supplementary revenue fund 62,005
Interest on sinking funds and investments ..... 26,366
Premium and discount ......ccieiinieceiconns 19,680
Aiforney-general’ Civessuive dagetie o n gl en et 1,311,647
Provincial secrefary ....ccceveecciicsnciaionses 1,410,391
Insurance ........ 62,866
Public works 175,767
Highways ...... 14,436
TORBREION S Vi ais e b v s v oo bl sl o e aas e 34,376
T O e SRR SRR e g o o oy ol L 78,284
L et U R R S N et SR R aE e 19,298
BEaral talemBones .. s s et ik ikl b 109
Sy R RS N R ST 1,280
B Rt SR IRIC R S e e R S ) 26,299
AT T NP e 17,841
Neglected and dependent children 8,113
Local government board ............ 80
King's Drinter’s Sdvanee " .......c.icsaediogeoaste 296,507
o et A SR e P N D 208,033
$ 9,903,885
—_—
$11,544,817
) EXPENDITURE
Public Debt—
FU T T o e Y Y S R RO S $1,335,551
Canrbe e s P AR R A e 187,659
Charges on issue of securities and temporary
o R R SR S RN SR R 66,474
Premiums, discount and exchang 48,610
Ciyil government * .U, .. ... ..c.0e & 484,597
S lalation - Toite, - oaE L S 163,543
Attorney-general  ............... 1,011,955
Erovincial secketdyy- .U, ... .00 60,084
LT R G e A S B I 12,502
Bl orks R e 900,365 \

Public improvements
Education
Agriculture .
Public health .
Neglected and dependent
Manideal 0ol s
Rural telephones
Miscellaneous
Administration
Loans Aet ..

Warehouse

Less sinking funds
ment account

chargeable to

64,065
$ 8,736,667

$ 2,808,149
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AUTOMOBILE UNDERWRITERS MEET IN OTTAWA
Motor Union May Join Association—Statistics of Canadian
Municipalities—Double Income Tax Assessments :
Explained

(Staff Correspondence.)
Ottawa, Nov. 25, 1920,

T HE annual meeting of the Canadian Automobile Under-

writers’ Association is being held here to-day, the
executive council having held a meeting yesterday. John B_
Laidlaw, president, is in the chair.  Frederick Williams, man—
ager for Canada of the Motor Union. Insurance Co., Ltd.
which company is not a member of the Automobile Under.:
writers’ Association, was present and outlined a ‘plan for
regulating this business in Canada. There was, he said
in an interview with The Monetary Times, a likelihood of,
his company linking up with the association if a common
ground could be obtained. :

Municipal Statistics Prepared

The Dominion Bureau of Statistics has completed some
figures for the fifty-three cities of Canada having a Popu-
lation of 10,000 or over for the year 1919, showing arega
population, debt, assets, revenue, expenditure, and the extent
of the waterworks, police and fire protection systems. These
figures are to be published shortly in pamphlet form. J. b - s
Munro, head of the financial division of the Bureau, said, in~
an interview with The Monetary Times, that a more condensed
summary of this kind may be issued annually in future if
it was thought to be of sufficient value. :

Soldier Settlers Repaying Loans

More than one million dollars has been received in re-
payments of loans made By the Soldier Settlement Board
according to interim reports from branch offices of the boaui
throughout the Dominion, and the expectations that this
figure will be considerably exceeded. It is announced that
war veterans placed on farm land in Ontario under the Sol-
dier Settlement Board have made payments of principal and
interest due November 1 amounting to $220,772. The amount
due on that date was $222,675. Seventy per cent. of the 1,148
soldier-farmers, whose payments were due, promptly met
their obligations, amounting to $125,045, and the balance was
made up by eighty-five settlers, who paid off their entire
loans, or a considerable portion of them, in advance. These
figures are as of November 14. =

Income Assessment

Officials of the Dominion Taxation Office have issued an
explanation of how it happened that some people apparently
were called upon to pay two income tax assessments, Delay
in the making of adssessments for two separate years made
the paying of the tax, in some cases, come closely together,
The explanation issued is as follows:— 5

“The first assessments for Dominion Income Tax for
the year 1918 were made in November, 1919. The making
of assessments for 1918 continued through December, 1919
and the early months of 1920, some assessments being paid’
in April, 1920. In many cases investigation to obtain income
returns of persons who should have filed returns in March
1919, occasioned delay in getting the assessments issugd’
Assessménts for the year 1919 are now being made, and some.
persons who paid the 1918 tax in April, 1920, may be required
to pay 1919 now. Returns for the year 1920 are required to °
be made on or before April 30, 1921, and with the return 25
per cent. of the tax due thereon.” o

Canadian pulp and paper exports during October reacheq
a total value of $16,706,005, compared with $11,863,578 for the
corresponding month last year, a gain of $4,842,427. The
countries of destination were: Paper—United. Kingdom
t 2

h

=

$408,482; United States, $6,167,488; other countries, $1,552.
E)

284. Pulp—United Kingdom, $583,343; United St
447,528; other countries, $546,880, ates, $7,-
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THE CAMPAIGN IN THE WEST

UDGING by the movements of our national party leaders,
the political centre of gravity of Canada is now in the
west. Moreover, the main issue seems to be the tariff, which
not so long ago was to be taken out of politics. The fact
that the tariff is the main issue is probably the explanation
of the attention which is being received by the  west, for
it ie felt that the attitude of the latter will to an im-
portant degree determine public opinion on this national
issue. If the west remains firm in its belief in free trade or
a lower tariff, some reductions can scarcely be avoided.
On the other hand, if it can be won over to the premier’s
cause of “moderate” protection, a high tariff may be ex-
pected for many years to come.

. Premier Meighen returned to Ottawa on November 21
after a rapid and successful campaign in the west. In
thirty days he addressed thirty meetings attended by 75,000
electors, covering five provinces and traversing 8,000 miles,
The response to his appeal was greater than had been ex-
pected. Hon. MacKenzie King, leader of the Liberal party,
preceded the premier, and Hon. T. A. Crerar, leader of

_the Progressive party, has also been speaking at various
points in the west. Mr. Crerar’s views are well known, how-
ever, embodying as they do the main planks for which the
west stands, and while he always receives an enthusiastic
reception, there was more interest evinced in the premier’s
meetings. - The Liberal leader’s attitude is not so clearly
understood, and he has always to combat the prejudice due
to the failure of the Liberal government returned in 1896
to bring about a substantial tariff reduction. at that time.
Larger audiences turned out to hear the premier in Win-
nipeg, Calgary, Moose Jaw and other places than had
attended the meetings of the Liberal leader.

The government has unquestionably gained strength as
a result of the premier’s tour. The loss of a seat at a
by-election in Ontario is offset by their success at a by-
election in British Columbia. The relative positions of the
parties is still a matter of uncertainty, however, which is
increased by the fundamental changes which are taking
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place in the industries of the country at the present time.
The fall in prices and the accompanying depression in busi-
ness may in fact save the government from a difficult situa-
tion on the tariff issue, for this situation would be ac-
centuated by any reduction in the customs duties. A move-
ment for lower tariff and a consequent reduction in the prices
of imported goods was bourd to meet with some favor in a
time of activity and rising prices. Now, however, the diffi-
culty is to maintain business in the face of falling prices,
and the question of employment has supplanted the cost of
living in respect of political possibilities. When parliament
meets about January 20, however, the tariff will no doubt
be one of the leading subjects for discussion, although it is
not expected that there will be a large program of other
financial legislation.

‘ THE LIFE COMPANIES’ EXPERIENCE

LIFE insurance companies are writing more new business
this year than ever before. One leading agency wrote
more business in the first two weeks of November than in
any two weeks previously. This is an encouraging sign,
in the face of uncertain employment and wages. Never-
theless it must be noted that the rate of increase has fallen
off. There are a few companies, in fact, which will have
difficulty in writing more business this year than in 1919,
Last year’s growth was of course exceptional. The gross
new business issued and paid for in cash in Canada amounted
to $524,643,629, as compared with $3818,251,656 in 1918. The
net death claims incurred amounted to $16,927,345, of which
$785,331 or 4.64 per cent. was due to war and $2,995,228 or
17.69 per cent. to the influenza epidemic in the early part of
the year. The death rate among insured lives during 1919
is computed at 8.3 per thousand, rather lower than the 8.6
of 1914. During the last six years, 1918 had the highest
death rate—14.1 per thousand,
The income of the Canadian life companies in
$88,631,182 and their disbursements 363,947,459. o
every $100 income there was expended in disbursements in
respect of assurance and annuity contracts, $43.41; in gen-
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eral expenses, $22.67; in taxes, $1.24; in dividends to share-
holders, 63 cents; otherwise, 82 cents, leaving $31.23 to be
carried to reserve. 5

Net amount of risks in force increased during the year
from $1,394,823,308 to $1,712,062,023, and the reserves have
increased from $291,035,397 in 1918 to $321,027,592 in 1919.

THE FALLING PRICE OF WHEAT

Volume 65,

they could never do so, but the rapidity of the fall duri
thg past few months has removed this confidence in highey
prices as a permanent condition. It is probable that the
s'pe?tacular movements in some lines will be followed b

similar changes in other lines, constituting a fairly steady
decline in average prices. .

| ASSESSMENT EXEMPTIONS STILL INCREASING '

EFFORTS of the organized farmers to maintain the price

of wheat at a high level are foredoomed to failure. It
is not likely that any one commodity, and least of all one
for which there is such a wide market as there is for wheat,
can be manipulated by the producers in this way. Only a
fraction of the farmers on this continent are organized, and
even if these could agree to hold up the supply, there would
be some who would by force of financial circumstances be
obliged to realize on their product. It is probable that the
farmers of Canada, who have so strongly urged that na-
tural forces be permitted to fix the price of all classes of
goods in this country, will quickly realize the futility of
any attempt of this kind.

The farmers were among the first to benefit by the
rising price movement.- There is nothing unusual, therefore,
in the fact that the prices of farm produce have been among
the first to fall. The rapidity of the downward movement
has, however, been somewhat startling. Prices of a few
classes of farm produce during the past few months reached
their 1914 level, This means that the income of the farmer
is greatly reduced, while he must still pay the high prices
for the manufactured goods he buys. These in return will
come down, but in the meantime the farmer is in the posi-
tion in which the city worker found himself during the past
few years, when the price of goods was going up much more
quickly than were his earnings. The high level of income
and prosperity established in the country through war condi-
tions was only a temporary condition, but it is likely that
many farmers thought it represented a real forward move-
ment on the part of the rural section.

It will be a long time yet ere average prices reach the
1914 level. Until recently it was a common remark that

CENTRAL RAILWAY METHODS CRITICIZED

Delibérate tampering with books, and juggling of ac-
counts, was found by Dr. Charles Morse, registrar of the
Exchequer Court, in his examination of the affairs of the
Central Railway Company of Canada. Claims filed against
the defendant company amounted to something like $3,000,-
000, while the moneys paid into court were $93,170 by the Do-
minion government as the purchase price of rails belonging
to the defendant railway company and used during the war,
and a further amount of $21,250 from the sale of the steamer
“Empress,” which operates on the Ottawa River, and the
property known as the Queen’s Wharf property in Ottawa.

The chief claim against the company was made by
Charles N. Armstrong, of Montreal, president of the com-
pany, who asked $109,947 as remuneration for services
rendered and expenses incurred on behalf of the company
from 1911 to 1917.

The report of the registrar is a denunciation of the
methods employed in the administration of this company.
Armstrong, says the report, received monies on behalf of the
‘company and seems to have helped himself to them. A
debit entry of $229,999 was changed in the company’s books
to a credit entry for the same amount. Concerning this, the
registrar says: “I doubt if the deliberate tampering with
the books of the company by Blagg (accountant for the
Ottawa River Navigation Co.) at the instance and in the
interests of Armstrong has any parallel in the history of cor-
porations in Canada. ‘Armstrong’s claim for priority is re-
fused, as also is the claim of Senator Domville for $20,000.

ONE of the main causes of municipalities’ financial diffi-

culties is the freedom with which exemption from ag-
sessment has been granted to industrial, religious and educa-
tional institutions. While all cities have a substantial ex.
emption list, Montreal is the most conspicuous example
because of the great amount of property owned by. religious
corporations in that city. Assessments which have Jjust been
completed for that city show a gross total of $889,544,067
from which the immense sum of $225,190,483 is to be de.
ducted for exemptions, leaving a net assessment of $664 -
353,684. The amount exempted is greater than the previo\;s
year by $676,612.

There are, of course, always arguments which can pe
presented for exemption of properties such as the above
The plea of public service is one which can readily be ad:
vanced. But the public service of the industry, the school
or the church does not compare with the public service of
the taxpayer, who must meet the shortcomings of instity.
tions which are not self-supporting because they do not pa
their share of the cost of running a city. Municipal ﬁnancz
would be sounder and municipal taxation would be mor
equitable if there were no exemptions of private properte'
whatever the purpose to which it is applied. There arz
none of these institutions which are not private in the sense
that they serve a special class, which consequently benefit,
by the amount of taxes from which the property is ex?
empted. The patrons of a municipal waterworks, electrie

" light or street railway service have just as good a

.claim to the free use of these works as have the owners of
property to the free use of the numerous facilities for which
no fee is exacted from the consumer.

NEW COAL COMPANY IS ACTIVE '

\

Welton-Henderson, Ltd., the new coal corporation which
Wwas recently formed to carry on mining operations at Minto
N.B,, are preparing to materially increase their output, Thg. '
company are now operating two shifts, and will soon have
a fchlrd under way. Their present output is about 50 tons
daily, and by early in the new year it is expected to haye
the quantity increased to between 125 and 150 tons daj)
and to make further increases later on. Miners’ houses all.:;
being built and the development generally pushed along

Contracts which the company have with the Fraser C;':m-

-banies, Ltd., take their entire output. At their Edmundsten

pulp plant the Frasers are now using upwards of 1

pf coal daily, it is said, and the quantity will be ?f?lr:;)lzs
Increased when the extensions of the plant there are co .
pleted early in 1921. At a meeting held recently officers o
the new corporation were elected as follows: Preside:tt
Harvesf Welton, Minto; vice-president, Archibald Fraser
Fredericton; general manager and secretary-treasurer Johr"
Henderson, Minto. Mr. Henderson, the general manage’-r w. s
formerly manager of the Minto Coal Company, and it’ e
largely due to his efforts that that company became th,
leading producers of coal in the Minto area, et

The British American Bond Corporation, Limi 3
to growing business, has moved to quarters re’cently d:g;:a(i‘els £

-by the Whalen Pulp and Paper Co., on the top floor of the

Merchants Bank Bldg., corner of- : :
Sts., Vancouver, B.C. of* Pender and Granvilie
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PERSONAL NOTES .

J. W. NORCROSs, president of the Canada Steamship
Lines, Limited, has returned to Montreal, after spending
several months in Britain and on the continent. “General
conditions there are still very disturbing,” states Mr. Nor-
cross, “the return to a more normal state being retarded
by an unrest in labor circles.”

JOHN O’GRADY, of the Great-West Life Assurance Com-
pany, has been elected vice-president of the Winnipeg Life
Underwriters’ Association, and will naturally succeed to the
presidency next year. Mr. O’Grady has been for several
years treasurer of the association. H. M. M. Meiklejohn,
inspector for the Sovereign Life Assurance Company, has
been elected treasurer, in succession to Mr. O’Grady.

ALEX. McDoNALD, of Winnipeg, has been appointed
freight rate expert to the Saskatchewan government. He
will co-operate with the boards of trade in the province to
brepare from time to time cases in relation to any dis-
crimination which may exist in freight rates. He will also
investigate the equalization of rates east and west, and other
transportation matters, in the interest of SasKatchewan
shippers of the general public.

JOHN F. MACKAY, who recently resigned as secretary-
treasurer of the Willys-Overland, Limited, Toronto, has be-
come vice-president and general manager of the John Mor-
row Screw and
Nut Company, In-
gersoll, Ont.,, and
vice-president of
the Ingersoll File
Company, Limited.
Mr. Mackay takes
up his residence
in Ingersoll about
December 1. Pre-
vious to becoming
identified with the
Willys-Overland
Company, he was
for fifteen years
business manager
and treasurer of
the Toronto Globe,
his previous news-
paper training in
Western Ontario
and Montreal havy-
ing fitted him for
the success he at-
tained there and
subsequently ' in
i the industrial un-
dertakings with which he has been identified. Mr. Mackay
has been a “member of the Conservation Commission of
Canada since its organization by the government of Sir
Wilfrid Laurier in 1909.

Francis GORDON OSLER, of Osler and Hammond, Tor-
onto, son of Sir Edmund Osler, president of the Dominion
Bank, has been appointed to succeed his father on the
directorate of the Steel Company of Canada. Mr. Osler is
also vice-president of the Canada Saskatchewan Land Com-
pany; director, Canada Permanent Mortgage Corporation;
director, Canadian General Electric Company, and a director
of the Manufacturers Life Assurance Company.

JOHN B. NOBLE, of the Terminal Agencies, Limited,
Vancouver, B.C., has been appointed secretary of the British
Columbia Fire Underwriters’ Association, in succession to
Walter L. Foster, who resigned some time ago on account of
ill-health. Mr. Noble was at one time connected with the
Toronto Board of Underwriters and then subsequently was
moved to the Winnipeg board, following which for several
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years he was secretary of the Vancouver Island Fire Undex-
writers’ Association.

RUSSELL D. BELL, of the Montreal investment house of
Greenshields and Company, has returned to Canada after
spending several weeks overseas. Mr. Bell stated that the
conditions in Britain were rather unsatisfactory. “The coun.
try,” he said, “is going through much the same economie pro.
cess as js working on this side of the Atlantic. The per-
iod of deflation, while not yet as advanced as in either
Canada or the United States, is well under way. The bank_
ing- institutions have been tightening up and are pressi
their clients to reduce their borrowings through the redue.
ton of inventories and in other effective ways. So fax, the
retailer has been little affected by this policy of the lend-
ing institutions, although manufacturers and wholesalers
have been hit hard in many instances.”

D. J. McDoUGALD was recently elected president of the
Eastern and Western Land Corporation to succeed the late
Thomas Long. :
Mr. MecDougald,
who was previ-
ously a director
of the corpora-
tion, is head of
the finanecial
house of D. J.
MecDougald and
Co., Toronto. He
is also a direc-
tor of the Trust
and Guarantee
Co., Ltd., and
president of the
Pine Lake Lum-
ber Co., Ltd.
Mr. McDougald
is well-known in
Ontario financial
circles, having
taken an active
part in 1918 and
1919 Victory
Loans. The
Eastern and
Western Land
Corporation is
one of the pioneer land and colonization organizations of
Saskatchewan, and has its head office at Toronto.

OBITUARIES

_A. 8. GOODEVE, a member of the Dominion Board of
Railway Commissioners, died in Toronto on November 22

PETER H. Sims, vice-president of the Dominion Life
Assurance Company, and at one time secretary of the Brit-
ish-America Fire Insurance Company, died of pneumonia g
the residence of his son, Kitchener, Ont., on November 21
Mr. Sims was born 76 years ago in the township of Welles:
ley, county of Waterloo, Ont. He was the son of Rev. Jag

Sims, Baptist minister, and first superintendent of educa-

tion in Waterloo county. In his early days Mr. Sims taught

school, after which he entered the Waterloo Mutual Fjp
Insurance Company. With others in 1875 he founded ﬂ:?
Mercantile Fire Insurance Company, becoming its manage&
which position he held for 17 years. In 1892 he went tlc.:

* Toronto to become the secretary of the British-America Fipe.

Insurance Company, which position he held until 1912, wh
he retired. With others he founded the Dominion Life A?‘
surance qupany, of Waterloo, becoming Vice-president- §
which position he held until his death. He was &
a small group of insurance men of Waterloo who w

f er
founders of the life and fire companies of that town, s ..

the last of

G/ danda e

%

B e el i

i
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If you feel the need of sound, constructive, finan-
cial advice—based on an accurate and personal
knowledge of your business operations—ask us to |
explain what *Personal Banking Service” has
accomplished, and what it will mean to you.

Head Office

80 i

KING AND BAY STREETS, TORONTO J

The National Bank of Scotland

Limited
Incorporated by Royal Charter and Act of Parliament.  EsTABLISHED 1825

Capital Subscribed.......... £5,000,000 $25,000,000

Paid MpiAds . Sl i 1,100,000 5,500,000
TRaGallet] oo i S S INAR 3,900,000 19,500,000
Reserve Fund .s..ceeeveecess 1,000,000 5,000,000

Head Office - EDINBURGH

WILLIAM CARNEGIE, General Manager. GEORGE A. HUNTER, Sec.
LONDON OFFICE~37 NICHOLAS LANE, LOMBARD 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.

The Standard Bank
of Canada

Established 1873 152 Branches
Capital (Authorized by Act of Parliament) .......... $5,000,000.00
S RL PR Gl Tyl e e e e 3,500,000.00
Reserve Fund and Undivided Profits ................ 4,727,826.90

DIRECTORS
WELLINGTON Fraxcis, K.C., HUBERT LANGLOIS,
President Vice-President.

W. F. Allen, F. W. Cowan, T. B. Greening, H. Langloi
James Hardy, F.C.A., Thos, H. Wood.
Head Office, 15 King St. West TORONTO, Ont.
C. H. EASSON, General Manager.
J. S. LOUDON, Assistant General Manager.

SAVINGS BANK DEPARTMENT AT ALL BRANCHES

LONDON JOINT CITY & MIDLAND
BANK LIMITED

CHAIRMAN :
The Right Hon. R. McKENNA

JOINT MANAGING DIRECTORS:
S B. MURRAY, Esq.. F. HYDE, Esq. E. W. WOOLLEY, Esq.

| Subscribed Capital . -£38,096,363 1
Paid-up Capital - . . 10,840,112 |
Reserve Fund .. . . - 10,840,112 |

Deposits une 30, 19200 - - 367,667,322 |

HEAD OFFICE: 5, THREADNEEDLE STREET, LONDON, EC. 2.
OVER 1,460 OFFICES IN ENGLAND AND WALES
OVERSEAS BRANCH: 65 & 66, OLD BROAD STREET, LONDON, EC.2
Atlantic Offices: “ Aquitania** * Imperator ' * Mauretania "'
——

AFFILIATED BANKS:
BELFAST BANKING CO.LTD. THE CLYDESDALE BANK LTD.

OVER 110 OFFICES IN IRELAND OVER 150 OFFICES IN SCOTLAND

THE

EXCHANGE RATE

IX.—What Controls It?

N the previous numbers of this series we
have endeavoured to explain the various
factors bearing on the exchange value

abroad of our dollar. We will now sum-
marize the methods by which this value may
be restored.

By increasing Canadian production we
can supply our domestic requirements and
enlarge our surplus for export. This, if
accompanied by a drastic decrease in our
imports, especially of luxuries, will go far
to adjust our trade balance.

As exchange becomes favorable to us,
gold will flow in more freely, the reserves
against paper currency will regain their
former sound basis and the restrictions on
the export of gold will be removed. The
great stabilizing factor in exchange flue-
tuations will therefore be restored.

. There are two further matters of equally
great importance; the first, that so far as
possible we cease to purchase luxuries, even
those of domestic manufacture, and divert
the sums thus saved to productive enter-
prises, either by direct investment or by de-
positing the money in the bank; the second,
that we must all strive to work at our
greatest capacity, not shirking, but taking
pride in achieving a full output, whether
we are doing manual or mental work.

The personal advantages of accumulating
savings are so obvious that they need not
be repeated here.

If this series has achieved its object, the
national importance of industry and thrift
to ensure the prosperity of Canada and to
re-establish the value of the Canadian dollar
throughout the world will be clear to you.

Will you do your share? .,

THE CANADIAN BANK

OF COMMERCE

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

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

544
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- ONE HUNDRED AND THREE YEARS OF SERVICE

Canada’s Oldest Financial Institution Closes Another Suc-
cessful Year—A Statement to Inspire Business Confidence

AT a time when the business community of Canada needs
the most confidence, the annual report of the Bank of
Montreal comes as a decided encouragement. During its
one hundred and three years of operation, the Dominion’s
oldest financial institution, due to the excellent appraisement
of banking and commerce by its executive, has been enabled
to meet all conditions. It has displayed its ability to meet
extraordinary requirements arising from the war, and is
now using that same ability to take care of the readjustment.

As early as December, 1916, Sir Frederick Williams-
Taylor, general manager of the bank, was advising the pre-
paration for peace and the inevitable readjustment, indicat-
ing the wonderful foresight which is common among our
banking executives and which has proved so valuable in
‘the past. The concluding remarks of Sir Frederick in his
annual address for that year still stand out prominently,
and are applicable to present conditions. He said: “Our
future actions in national development should be considered
now. The importance of the problems of the situation must
be impressed upon those who are living in what may be
termed the paradise of the unwise. Sane optimism and self-
confidence are admirable qualities' and should be the order of
the day. There is a point where optimism loses its value
and the danger of over-confidence begins. That is the point
to avoid.” In this statement businessmen should find a very
valuable motto.

Present Position Compared

A comparison of this year’s figures with 1919 is not
sufficient to give the true light of the situation, but the show-
ing of the principal accounts of the bank when the war was
at its height makes more plain the transposition of condi-
tions. The figures are as follows:— \

Oct. 31, 1920. Oct. 81, 1919.  Qct. 81, 1917,
Capital stock . .....civeese $ 22,000,000 $ 20,000,000 $ 16,000,000
L L R SO RS GRS 22,000,000 20,000,000 16,000,000 °
Due to Dominion government 17,667,119 R, 18,638,962
Deposits not bearing interest 111,739,215 129,946,641 71,114,641
Deposits bearing interest ... 822,578,613 312,656,964 246,041,786
Due to banks in Canada .... 2,868,393 2,110,833 4,147,482
Due to banks abroad ....... 4,381,644 4,122,490 496,621
Acceptances under letters of
PO e el Mg 7,886,994 4,896,605 3,335,499
Gold and sub. coin  ....... 25,187,389 24,742,654 20,592,891
Dominion notes ........... 48,199,082 49,866,151 80,760,238
Deposits in gold reserve.... 21,200,000 25,200,000 14,500,000
Due from banks abroad .... 15,202,366 13,866,808 16,629,089
Call loans in Canada ...,.. 1,944,383 2,883,910 S
Call loans abroad ......... 95,017,883 78,255,625 100,610,214
Dominion and provincial gov-
ernment securities ..... 14,868,954 63,984,256 28,578,322
Railway and other bonds... 4,542,070 8,617,885 12,671,625
Canadian municipal and other
SECUrities  .......c..i.. 36,749,430 47,041,359 83,455,254
Notes of other banks ..... 3,367,678 2,744,168 1,494,676
Cheques on other banks .... 22,872,419 21,189,104 17,111,090
Current loans in Canada.... 223,495,472 164,182,581 97,607,404
Current loans elsewhere .... 17,619,853 15,908,424 10,045,811
Loans to municipalities .... 14,785,686 15,092,718 11,415,383
Bank premises ............ 5,600,000 5,500,000 4,000,000
Note eirculation .......... 42,367,310 43,922,844 29,308,086
RO Eamet LN VA 560,150,812 545,304,809 408,980,236

From the above figures, it will be seen that the outstand-
ing feature is the great increase in current loans. This is
an illustration of how the bank has been able to take care
of the unusually large proportien of ‘the increased require-
ments of the merchants and manufacturers of the country.

At the same time there has been a striking reduction
in the accounts which reflect the special business which the
bank undertook dufing the war period on behalf of the Im-
perial and Dominion governments. As a result, the holdings
of Dominion and provincial government securities have been
reduced to $14,863,954, compared with $63,984,255, at the
end of the previous year. Canadian municipal securities
and British, foreign and colonial securities have also sub-
stantially declined. Presumably, the bank has liquidated
such holdings in order to use the money more advantageously
in this country. »

Volume 65.

Profits Greatly Increased

Turning to the shareholder’s side of the statement,
shows equally favorable results, as the following figures
will illustrate:—

1920. 1919. 1917.

PYote- s b s s $4,033,995 $3,314,227 $2,477,969
Stock premium 1,000,000 5,600,000 -~ " Ssih e

3 $5,033,995 $6,814,227 $2.477.9é9
Previous balance ....... 1,812,854 1,901,613 1,414,423
i T SO SO A $6,846,850 $8,715,840 - $3,892,392

Less:
pividends ............... 2,960,000 2,372,250 1,920,000
ity s R el e R 2,000,000 40000007 = VN
War. e R S 5 PR EIICR N 210,000 190,986 160,000
Patriotic Sresiiiiiieiiien eieease 39,750 47,500
Bank premises ........... 425,000 300,000 100,000
Total deductions ........ $5,5695,000 $6,902,986 $2,227,500
Balance forward ........ 1,251,850 1,812,854 1,664,892
by s e e et AN $6,846,850- $8,715,840 $8,892,392 |

CANADA PERMANENT DEBENTURES SOLD

The Canada Permanent Mortgage Corporation had de-
bentu}'es of £234,000 due this week in London. Nine-tenths
of this amount was replaced at 6 per cent. through Edin-
burgh_agents, which is the same rate as offered by the oity
of Edinburgh. The debentures bear a nominal interest rate
of 6 per cent.

UNDERWRITERS LABORATORIES OF CANADA

The Underwriters Laboratories of Canada has been in-
corpora.ted in Montreal, and is understood to be a branch of
the Chicago Laboratories. The purpose of the organization
is “t.o establish and maintain laboratories and an inspection
service for the examination and testing of appliances and
devices, and to enter into contracts with the owners and
manufacture!is of such appliances and devices respecting the
r:ﬁomrgendatlon thereof to insurance organizations and
others.

/

BONDS FOR LUXURY TAX COLLECTION

Under an Act to amend the Special War Revenue Act
1915, the excise tax regulations require, in connection witl;
the collection of the luxury tax from manufacturers that
the manufacturers of certain enumerated articles shall “fur-
nish the collector of inland revenue with one of the following
forms of security in a sum represented by the manufacturers’
tax on the estimated maximum production of such article
manufactured during any one month of the fiscal vear which
the bond or other security is intended to cover:—

1. The bond of an approved guarantee company,

2. The guarantee of a chartered Canadian bank, signed
by the general manager and approved by the department,

3. War loan bonds. "

And such bonds shall be conditioned for the payment of
the manufacturer’s tax on such articles manufactured; the
bayment of all penalties incurred; and generally shall bind
the manufacturers to a faithful and complete observance of
the regulations which are or may be established under the
authority of the Act.”

Obviously, the security required is one that guarantees
a financial obligation and a faithful adherence to the regu-
lations of the department. Writing to The Monétary Times on
this point, Henry E. Rawlings, president of the vGuarantee
Company of North America, suggests the action of the de-
partment in making it optional for the manufacturer to
obtain‘from a bank an undertaking, which, to my mind, in
many instances, the bank would be unwilling to “voluntar’ilv"
accorfl, and which, under the interpretation of the Insurance
Acig, is clearly an undertaking restricted to companies trans-
acting guarantee insurance.

N
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Bank of New Zealand "“(;Fﬂ[ BANKOF CANADA"

ESTABLISHED IN 1861

Bankers to the New Zealand Government SAVE THE SMALL CHANGE
CAPITAL . . » P
Paid-Up thl ($13,284,026) and Reserve Fand A little saved each day will, without stint,
% d(s;fd Ps rsto) ~~~~~~~~~~~~~~~~~~~~~~~~~ $ zs-;-;‘g-z;: amount to a dollar at the end of the
ndivi o D SRR R B e T R % %
Aggregate Assets at 31st March U1 JEERtear PRAl e 257,500,944 week, and a dollar should mean a deposit

in the savings account.

Branches and Connections Throughout Canada

Head Office and Eleven Branches in Toronto g.g
Head Office:

WELLINGTON

NEW ZEALAND
H. BUCKLETON

General Manager

Weyb S ity Bank
THE BANK OF NEW ZEALAND has Branches at . .
Auckland, Wellington, Christchurch, Dunedin, and 203 other Chartered by Act of the Dominion Parliament
places in New Zealand; also at Melbourne and Sydney
(Australia), Suva and Levuln (Fiji), Apia (Samoa), and HEAD OFFICE, WEYBURN, SASKATCHEWAN
London. 3
» Th? Bank has facilities for transacting every description BRANCHES IN SASKATCHEWAN AT
of Banking Business. It invites the establishme W y y < ™ - 2
&6 Lother Phadune Cridits. aitiies -lnesf;rfi‘ng'”or“b‘orl‘ltn‘:i_w?ﬁi Weyburn, VYellow Grass, McTaggart, Halbrite, Midale
any of its Australasian Branches. Griffin, Colgate, Pangman, Radville, Assiniboia, Benson,
. § 5 Verwood, Readlyn, Tribune, Expanse, Mossbank, Vantage,
LONDON OFFICE: 1 Queen Victoria Street, Mansion House, E.C. 4 Goodwater, Darmody, Stoughton, Osage, Creelman and
CHIEF CANADIAN AGENTS. i . R
A GENERAL BANKING BUSINESS TRANSACTED

Canadian Bank of Commerce Bank of Montreal e i Gl G B

THE MGRCHANTS BANK

Head Office : Montreal. CANADA Established 1864,

Capital Paid-up, $8,400,000 Reserve Fund and Undivided Profits, $8,660,774
Total Deposits (30th October, 1920) -  Over $170,000,000
Total Assets (30th October, 1920) - Over $209,000,000

Board of Directors :

President - . . SIR H. MONTAGU ALLAN Vice-President i gt A. ]. DAWES
Sir F. ORRORR-LEWIS, BART. i FARQUHAR ROBERTSON THOMAS AHEARN E. W, KNEELAND
HoN. C. C. BALLANTYNE Geo. L. CAINs Lt.-CoL. J. R. MoopIE (GORDON M. MCGREGOR
F. HOWARD WILSON ALFRED B. EVANs HoN. LORNE C, WEBSTER

General Manager i D. C. MACAROW

Supt. of Branches and Chief Inspcctor T. E. MERRETT

General Supervisor . B i W. A. MELDRUM

AN ALLIANCE FOR LIFE

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

399 Branches in Canada, extending from the Atlantic to the Pacific
New York Agency: 63 and 65 Wall Street: W. M. Ramsay and C. J. Crookall, Agenis
London, England, Office, 53 Cornhill: J. B. Donnelly, D.5.0., Manager
Bankers in Great Britain : The London Joint City & Midland Bank, Limited, The Royal Bank of Scotland
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BANK BRANCH NOTES

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

S rimdale NS B g i iis. . sl Bank of Nova Scotia

Toronto (Dupont & Clinton :
DL W e SR e Bank of Nova Scotia

New Toronto, Ont. ......... Dominion Bank of Canada

Staff changes are announced by the Bank of Montreal
as follows: E. R. T. Huestis, manager at Paspebiac, Que.,
appointed manager at Grand Falls, N.B.; J. J. Irwon ap-
pointed acting manager at New Denver, B.C.; E. E. L. Dewd-
ney, manager at New Denver, B.C., appointed manager at
Rossland, B.C.; A. H. Truéman, manager at Grand Falls,
N.B., appointed manager at Shediac, N.B.;' G. Lawson ap-
pointed manager at Yarmouth, N.S. ’

Extensive enlargements both of personnel and premises
are now under way at the branch of the Canadian Bank of
Commerce, at Calgary, Alta. As soon as the alterations,
which are now being made, are completed, this bank will
occupy the entire three floors of the building in which it is
now situated at the southwest corner of Eighth Ave. and
Centre St. This change has been brought about by the split-
ting of the western superintendency into two divisions.

RAILROAD EARNINGS

The following is the approximate gross earnings of
Canada’s transcontinental railways for the first two weeks
in November:—

Canadian Pacific Railway.

1920. 1919. Inc. or dec.

November 7 ...... $5,723,000  $3,821,000 -+ $1,902,000

November 14 ...... 5,677,000 4,083,000 + 1,594,000
Canadian National Railways.

November 7 ...... $2,770,758  $1,987,622 + $ 783,136
November 14 ...... 2,880,563 2,000,035 + 880,528
Grand Trunk Railway.

November 7 ...... $2,385,604 $1,981,520 -+ $ 454,084
November 14 . ... .. 2,623,463 2,003,287 -+ 520,176

CANADIAN BUSINESS FAILURES
The number of failures in the Dominion, as reported by
R. G. Dun and Co., during the week ended November 19, 1920,
in provinces, as compared with those of previous weeks and
corresponding weeks of last year, are as follows:—

Date. £ ¢ £ 4 § 0w & g 3 g
(= e el QDT MR e -T2 e v e |

Wov: 19 By o0 8 08 A 1 ) 88 gl
Nov. 12 ./ d8iid o 0 4" S0 i 0 48 14
e R - 7 A R 1 R ) APy DTy R o R B
Ve 00 4 ol 20N Y a0, 20 18

Qet, 29 . ...

EXCHANGE QUOTATIONS

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

Buyers. . Sellers.
oY fondy T NG -18% pm. 1316-16pm  ........
Mont. funds 7. ..t..:. 0. Par. Par. 1% to 14
Sterlin 4
] De?n:nd .......... $3.9650 $39760 NG ra
Cable transfers .... 3.9750 ) R

Rates in New York, sterling demand, $3.48%.

'

Counter.

f
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MERCHANTS BANK MAKES GOOD SHOWING

The half-yearly statement of the Merchants Bank of
Canada, covering the period ending October 31, 1920, reflects
a healthy growth in that institution. Capital and reserve
have been substantially increased to meet the advance in
business, while the loans and deposits accounts reflect how
great that increase in business has been. The principal
figures, with comparisons, are as follows:—

1920. 1919.
Lapital® <t fod oo ko e e Rl $ 9,955,970 $ 8,341,535
RERAUVH" o CRed el 8,400,000 7,000,000
Undivided profits ............ 260,774 574,043
Citonlation o . wuy o izl aee 17,707,977 15,827,373
Deposgita:: i d ol ey 170,634,061 166,006,015
Letters of credit .....:. ... 0. 2,491,664 757,606
Gold, Dominion notes and credit ;
Dalaxers & - oy o dens 30,630,351 25,642,136
Central gold reserves ......... 7,500,000 8,000,000
Government and municipal se-
curition: ac e e s A 21,114,908 36,240,352
Other securities .............. 3,837,377 3,870,611
Call loans in Canada .......... 8,254,586 6,843,017
Call Joans. ‘abroad:.2i x5l g 0n s 4,179,236 3,418,846

Curtent logng: — oy Bl anad & 120,515,463 102,346,564
Current loans abroad ......... 1,340,428 329,334
Loans to municipalities ....... 4,635,381 3,678,382
Bank premises. .. i itod s on 3,192,734 5,663,251
Real'estate v 0oy ouair s 602,748 911,291
MOXEERGOR: s s b sl iy 705,667 528,177
Circulation deposit ........... 450,000 377,000
Total assets < vi w0 L e e $209,450,448  $198,506,672

WEEKLY BANK CLEARINGS
The following are the Bank Clearings for the week
ended November 25, compared with the corresponding week
last year:—
Week ended Week ended

Nov. 25, ’20. Nov. 27,’19. Changes.
Montreal v A $137,068,361 $140,688,067 — $ 3,619,696
Torontiog Lo 121,899,842 93,148,987 -+ 28,750,855
Winnipeg ...... 90,472,939 64,810,262 -+ 25,662,677
Vancouver ..... 16,834,666 13,375,017 -+ 8,459,638
Ottawdy s s T4 ZRD Q08 il R e SR
Calgary' ‘i ui: 10,283,692 10,111,482 + 172,210
Hamilton ....... 6,994,265 6,702,200 + 292,065
Quebee’ .. iiun 7,875,666 5,911,160 -+ 1,964,496
Edmonton ...... 5,455,275 5,919,713 — 464,438
Halifax - o.is 4,194,884 4,666,919 — 472,035
LOMION. - s 3,471,559 3,610,867 — 39,308
e 5,501,266 5276136 + 225130
BeE ool 3,075,714  3,190883 — 115169
Niotoria . [ wols, 2,618,292 2,393,789 + 224,503
Saskatoon ...... 2,647,999 2,587,106 -+ 60,893
Moose Jaw ..... 2,335,479 2,151,943 + 183,536
Brantford ..... 1,275,001 1,020,385 + 254616
Brandon ....... 925156 1,061,190 — 136,034
Fort William .... 1,148,886 969,394 + 179,490
Lethbridge ..... 1,045,322 683,194 -+ 362,128
Medicine Hat 728,555 538,049 + 190,506
New Westminster 578,152 591,849 — 13,697
Peterboro . ...... 999,069 989,193 -+ 9,876
Sherbrooke ... .. 1,324,424  1,038768 + 285656
Kitchener ...... 1,308,789 1010712 + 297077
Windsor . &, 3,540,678  2,498014 +  1,042.564
rince Albert 483,386 684278 — ‘2005890
Totals' /iics $434,287,196 $375,529,547 L $58,757,649
Moncton ........ BOBBNT 4 e

........

Toronto faces capital expenditures of about $24.0

,00
from the works department alone during the co:nino' gf:f
according to a report of Works Commissioner Harri:. ;
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AUSTRALIA and NEW ZEALAND

BANK OF NEW SOUTH WALES

(ESTABLISHED 1817)

$ 23,828,500.00

e e A . - 16,375,000.00
- - - - - - 2382850000

“ . 2 - . - 8 64, 032 000 00

PAID UP CAPITAL -
RESERVE FUND -
RESERVE LIABILITY OF PROPRIETORS

AGGREGATE ASSETS 81st MARCH, 1920 $3717,721,211.00

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.
of Australian Banking Business. Wool and other Produce Credits arranged.

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

The Bank transacts every description

BUSINESS FOU&DED 1795 INCORPORATED IN CANADA 1897

AMERICAN BANK NOTE COMPANY

ENGRAVERS AND PRINTERS

BANK NOTES, BONDS, MUNICIPAL DEBENTURES, STOCK

CERTIFICATES, CHEQUES AND OTHER MONETARY DOCUMENTS
Special Safeguards Against Counterfeiting Work Acceptable on all Stock Exchanges

Head Office: OTTAWA 224 Wellington St.

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

ArTHUR H. Epwarps, F.C.A.

W. POMEROY MORGAN W. HERBERT THOMPSON
OswALD N. EDWARDS CHARLES E. WHITE

T. P. GEGGIE J. L. ATKINSON

W. A. LorRIMER Joun M, EDWARDS

GeORGE Epwarps, F,.C.A.

H. PErCIVAL EDWARDS
A. GEOFFREY EDWARDS
T. J. MACNAMARA

K. A. Marp

EDWARDS, MORGAN & CO.

CHARTERED ACCOUNTANTS

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

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

HALIFAX, N.S.
PARIS, FRANCE. NEW YORK, U.S A

LONDON, ENG.

beaeder

ESTABLISHED 1879

Alloway & Champion

Bankers and Brokers
Members of Winnipeg Stock Exchange

362 Main Street -

Stocks and Bonds bought
and sold on commission.

Winnipeg

Winnipeg, Montreal, Toronto and New York Exchanges

Are You a Trustee?

F so, you may be interested to learn that
this Corporation also acts as agént for per-
sonal Trustees, taking charge of the

administration of estates for them and
performs such duties as keeping estate
funds fully employed in high-class invest-
ments, collection of revenue, cutting cou-
pons, management of real estate, rendering
statements and remitting balances to bene-
ficiaries at regular intervals, keeping securi-
ties in Safety Deposit Vaults, etc. Many
Trustees find this the most satisfactory way
for them to administer an estate—by turn-
ing it over to us as their agent and at the
same time retaining the responsibility im-
posed on them under the Will.

Write or call for our rates on this class
of business.

THE
ToRONTOGENERATTRUSTS
CORPORATION
Head Office - TORONTO

Branches: Ottawa Winnipeg Saskatoon Vancouver
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ASSOCIATION OF LIFE AGENCY OFFICERS

General Manager of Great West Life Speaks on Relations
of Agency Manager to Head Office and Agents
AMONG the speakers at the fourth annual meeting of the

Association of Life Agency Officers, held in Chicago,
November 10 and 11, were C. C. Ferguson, general manager
of the Great West Life Assurance Company, Winnipeg, and
James C. Tory, general manager of agencies, Sun Life In-
surance Company, Montreal. Mr. Ferguson’s subject was
«Branch Managers, General Agents and Agents,” while Mr.
Tory ‘discussed “To What Extent Should The Home Office
Serve the Branch Office in the Selection of the Local Agent?”

Branch Manager Must Be Loyal

Mr. Ferguson said in part:—

“The manager’s first duty is that of loyalty. He stands
for his company in his particular territory and he must cor-
rectly interpret and express his company’s ideals. I say that
he must do so. If he does not approve of those ideals, he
must step out. He must be willing and competent to co-
operate, to work in harness. If he is a man of originality and
initiative, he will frequently see opportunities for improving
methods and conditions of work, but he must be patient in
having his suggestions adopted. The world moves slowly and
he should remember that the head office officials should have
greater opportunities of seeing all sides of a question than he
has. However, no live executive will discourage suggestions
or recommendations.

“The branch manager’s main responsibility is of course
to produce business. His territory is usually too large for him
adequately to fulfill that responsibility himself and so I will
assume that he is expected under his company’s system to de-
vote the major portion of his time in creation and develop-
ment of an organization, To be successful in this, there is
obviously required an unusual degree of personality, tact,
industry and enthusiasm. A nervous, never-satisfied energy
is needed to urge the men on from one accomplishment to
another. Above all he must have a capacity for leadership
and a personality to attract and enthuse others.

“The branch manager’s sense of duty towards his agents
must not blind him to his respgnsibility towards his company.
There is a great temptation for the manager to constitute
himself as the advocate of the agents, with the idea of ob-
taining for them all the benefits and remuneration he can
squeeze from the head office. I will gladly admit that it is
his duty to do everything in his power to see that due re-
muneration is paid for services given, but I think it is also
his duty to protect the company’s funds against improper
demands where real service is not rendered.

Sympathetic To}vards Agents

“Towards the agents the branch manager’s attitude
should above all be sympathetic. He should know the fre-
quent discouragements under which they work. I believe the
successful life agent is almost always temperamental. He
is enthused by success and depressed by failure. On the one
hand, he needs a kind restraint to keep him from extravagance
in money or deed, on the other hand a sort of friendly
sympathy and advice from one who knows the lessons of
philosophy will often revive his courage and teach him to
“ regard his present misfortunes as but the doorstone to fu-

" ture accomplishments. )
“Obviously the new agent without previous experience
in the business needs careful handling. There are some with
natural aptitude who succeed from the start but for the most
part they require sympathetic assistance. To this end the
more experienced agents can co-operate most effectually with
the branch manager, and this important aid to organization

should never be neglected.”

Directors of the Royal Bank of Canada have voted a
Christmas bonus of 20 per cent. to each member of the entire
staff of the bank and its branches.
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SOME SUGGESTIONS TO FIRE INSURANCE AGENTS

Notice of Loss Must be Sent to Company Promptly—
How Adjustment is Made

JAMES MITCHELL, manager of the city department of
the Kern Agencies, Ltd., Moose Jaw, Sask., gives some
pointers to agents regarding settling losses, in the October
Kernal. “The average agent,” he says, “in the course of a
year does not have many fire losses to handle and in con-
sequernce is perhaps a little dubious as to how to proceed in
case the fire fiend visits one of his policyholders.

“T would here venture the opinion that not many agents
have thoroughly studied or even read, word for word, the con-
ditions printed on every policy issued and I believe it would
be a very great help to the agent if he would thoroughly post
himself on all the conditions found in the Saskatchewan
Statutory Conditions. These conditions carry a wealth of in-
formation for the agent and will be found invaluable when
canvassing some prospect. It is up to the agent to explain
to the prospect just what he can and cannot do if he wants
to receive payment from an insurance company in case of
loss. I would particularly ecall attention to Section 20 of the
Statutory Conditions, subsections (a), (b), (c¢), (d), and also
Sections 21, 22, 23 and 24.

“I will now give you a few pointed facts that should be
followed when a loss occurs.

Notify Companies

“Notify every company interested at once, giving policy
number, name of assured, the day and hour when the loss
occurred and its cause as nearly as can be determined., If
there is a total destruction of the property tell the company,
if only a partial loss, tell the company, together with an
estimate. I have known of adjusters being sent out on ex-
pensive trips where the expenses were greatly in excess of
the claim and simply because the company did not have suffi-
cient information to properly judge the amount of the loss.

“If the loss is small you may get immediate instructions
to repair the damage which will save time, trouble and loss
of business to the client. The client will appreciate this
service and it might be the means of helping you to land
some difficult prospect.

Securing Adjustment

“Have the assured separate as far as possible the dam-
aged from the undamaged property and exhibit for the
examination of the adjuster all that remains of the damaged
property. The damaged goods may have a market value and
should therefore be put in the best possible condition, saved
from further damage. If the insurance is in excess of the
loss the expenses are a charge against the company. If the
insurance is less than the loss your client is saving money.
Save the property in any event. This is only doing what
is right and is only carrying out the conditions, which the
assured has agreed to do in accepting the policy.

: “Having given due attention to the salvage, make a de-
tailed statement of the loss, classifying each article under
the items of the insurance policy. The statement that “the
loss is greater than the insurance” may be true, but it will
Nnot be accepted by the adjuster, he must have facts and
figures. Where possible have books of account, stock sheets
and invoices ready for the inspection of the adjuster.

“Do not let your client have the mistaken impression
1_:hat any reputable insurance company sends out an ad-
Juster to cut down a legitimate claim below the actual loss
and that he (the client) must make a fictitious and exorbit:
ant claim in order to get a just settlement. This unfortunate
mistake has put more claimants under suspicion of having

fold out to the insurance company,” caused more dis-
agreements and so called “hold ups” than any other one
thing. :

“An honest claim, carefully made and presented in good

faith, will be met b v .
e y the reputable insurance company in
most liberal spirit possible.” pany the
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Y ou Should Make a New Will—if

you have married; your family has increased:

members of your family have married—or died;
your own circumstances have materially changed. (Some men make
a new will every year.)

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.

Get our literature

Union Trust Company, Limited
HENRY F. GOODERHAM, President
TORONTO - - Cor. Richmond and Victoria Sts.

WINNIPEG, MAN. LONDON, ENGLAND
4% on Savings— Withdrawable by Cheque 67

A Custodian of Your Securities

who is financially responsible and will relieve you of the details
of collecting and depositing interest coupons, dividends, mort-
gage interest, rents, or other moneys, is something worth while
having. Our charge for such service is moderate,and ensures to
clients prompt attention and advice of moneys collected and
disbursed for them.

THE CANADA PERMANENT TRUST COMPANY

Paid-up Capital TORONTO STREET
$1,000,000 TORONTO
DIRECTORS

W. G. Gooderham R. S. Hudson

Col. A. B. Gooderham J. H. G. Hagarty

F. Gordon Osler George H. Smith William Mulock
E. R. C. Clarkson George W. Allan, K.C., M.P.

Manager, Ontario Branch: A. E. Hessin

John Massey
John Campbell, S.S.C.

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

The Management of Estates

We will gladly discuss this matter with you.

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

The Imperial Canadian Trust Co.

Executor, Administrator, Assignee, Trustee, Etc.

HEAD OFFICE : WINNIPEG, CAN.

BRANCHES: SASKATOON. REGINA. EDMONTORN, CALGARY,
VANCOUVER ARND VICTORIA 1

WESTMINSTER TRUST COMPANY

The Oldest Provincial Trust Company in B.C.
Head Otfice - NEW WESTMINSTER, B.C.
GENERAL FINANCIAL AGENTS

A 4. 1 ators, R. 4 s, s, I l‘ ddat N; A d,

E. A. RIDDELL, Manager

Trustees

The Security Trust Company, Limited

Head Office - Calgary, Alberta

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

W. M. CONNACHER Pres. and Managing Director

Corporate Trusts

It is a common occurrence to
have stock offered for trans-
fer not in conformity with
law or unaccompanied by
proper authority. This fre-
quently occurs in the case of
stock belonging to estates of
deceased persons. Our
knowledge of the funda-
mental principles of trans-
fer prevents errors that might

THE BANKERS
TRUST COMPANY

Head Offices: MONTREAL
Authorized Capital - - - - - $1,000,000
Offices : MERCHANTS BANK BUILDING

8

E

Canadian Financiers
Trust Company

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

Agents for investment in all classes of Securities.
Business Agent for the R. C. Archdiocese of Vancouver,
Fiscal Agent for B. C. Municipalities.

Inquiries Invited

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

Canadian Guaranty Trust Company
HEAD OFFICE, BRANDON, Man.

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

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

Branch Office - -

Swift Current, Saskatchewan

JOHN R LITTLE, Managing Director
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CANADA A FORTUNATE NATION

But Must Follow Sound British Financial Policy—The
International Financial Conference

“AS a result of my observations of the conference and my
knowledge of Canadian affairs, I am convinced that
Canada is the most fortunate land on the face of the earth.”
Such was the remark of J. H. Gundy, of Wood, Gundy and
Co., in an address on the “International Financial Conference
at Brussels,” before the Canadian Club in Toronto on No-
vember 22. “We have lots to do, there are tremendous re-
sources to develop, and we must prepare for a tremendous
population, but we must follow the sound British financial
policy. It is not so much cheap money that we want as
sound money and enough sound money. It is better for the
man who wants to borrow money to get it at 8 per cent.
rather than be told that the rate is 6 per cent., but that there
isn’t any available. In the western provinces there isn’t
enough money to assist the farmers to develop their land
and purchase the necessary implements. The money is leak-
ing out of Canada because it is dearer in other countries. Let
us pay for it and keep it. Let us have high rates rather
than low ones and keep the money in the country.”

Belligerent Currencies Increased

After outlining the purpose of the conference and other
details, Mr. Gundy went on to say: “As a result it was
shown that the internal debt of the belligerent countries of
Europe is 155 billion, whereas before the war it was only
seventeen billions. The external debt is 11 billions to the
United States and eight billions to Great Britain. Of the 11
billions 4% is owed by England and three by France, which
in French currency represents nine billion. Annual expendi-
tures have increased from 500 per cent. to 1,500 per cent., and
this represents from one-fifth to two-fifths of the total in
come of all the people of these countries. France has the
highest percentage while Great Britain is the only one able
to collect enough money to meet expenditures. Every other
country is going behind tremendously every year.

“Since the war the currencies of the different countries
have correspondingly increased; Great Britain from 214
billion to 536 billion, or 256 per cent.; France from 10 to 38
billions; Belgium from 1% to 4% billions; and Germany
from six billion marks to fifty billion. The condition in Ger-
many now is that if a man owed $100 at the outbreak of war
he could pay it off for $4 in gold now. The conditions in the
neutral countries and the new states is similar, and some of
these states have no national currency and others have six
national currencies. Thus confusion and blockade of trade
exists on account of the financial conditions. The neutrals
had a flood of gold during the war, owing to increased trade,
but now they are facing tremendous deficits. It will be a
very difficult matter for Switzerland and Spain to raise suf-
ficient money to meet their indebtedness,

Borrowing Must Stop

“The measures adopted to meet conditions were not new
or remarkable. Vice-president Brand, of the United States,
who had studied the question very thoroughly, stated that
the only thing to be done was to cut to the bone all expendi-
tures, cut out all extravagant administration, dismiss officials,
cut out military expenditures—it was shown that out of
every $5 expended $1 was for military purposes—the gov-
ernments must abandon all unproductive expenditures—some
were using money in reducing the cost of bread, coal and
public services, such as railways, but it was proven that by
doing this the governments were increasing the expenditure
and not helping the working man—and the governments were
also advised to reduce and postpone productive expenditures.
The position in Europe is that there are many productive
things that would be desirable, but they must be postponed
until a more favorable season. There must also be increased
taxation. All the countries represented at the conference
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unanimously endorsed these suggestions and went back to put
them in force.

“Another question before the conference was that of
currency and exchange, the inflation of currency and the
fluctuation of exchange. The inflation was caused by the
war when every country found it necessary to issue more
currency and get away from the gold basis to meet the ex-
penses of the war. They kept on after the war to meet the
deficits of the governments. This made trade unstable and
in cases impossible. Inflation must stop and loans and
credits must stop except for the most vital and necessary
cases. Borrowing by governments and municipalities must
cease and every possible effort made to increase the wealth
of the countries by greater production, harder work, longer
hours and greater taxation. We must try to collect and
accumulate some of the wealth destroyed during the war.”

Government Control Rejected

Mr. Gundy then outlined various other discussions which
had taken place and continued:—

“It was also decided that government control of in-
dustries and finance is basically wrong and the suggestions
that an international bank, an international loan and an inter-
national currency be established were thrown into the
waste-basket as it was thought they would lead to inflation
too much credit and currency at a time when it is necessary’
to deflate,

“England has got back her foreign trade and is now on
a firm basis. She is paying her way and retiring her debt
substantially, far above any other European country. France
is improving very rapidly. Her exports in 1913 wer 79 per
cent. of her imports, and in 1918 the percentage had dropped
to 22 per cent. Since then it has rapidly increased until in
September last it was 81 per cent. above the basis that it
was before the war. The losses that France encountered in
Russia are to be regretted, but I have great respect for the
courage, energy and patience of the French people, and I
expect that France will soon occupy a proud position in
Europe.”

As regards to Germany Mr. Gundy said: “The machinery
of tt:ade is demoralized and we are justified in feeling that
it will be a long time before Germany can come back.”

BRITISH CANADIAN TRUST, LIMITED

A successful year was experienced by the British Cana-
dian Trust, Ltd., as indicated by the annual report for the
year ended August 31, 1920. Net revenue amounted to £16,-
695, and the dividend was increased from 6 to 7 per cent.
The balance carried forward was £5,648, as comvared with
£3,015 last year. The net revenue includes an exceptional
profit on exchange of £5,007 on revenue remittances received
In ordinary course from Canada and the United States. In
addition, a substantial balance of profit has been credited
dll:e?t to the contingent fund, which now amounts to £20,000:
arising from exchange on capital remittances to Britain’and,
from certain realizations of investments carried out during
the year. The present amount at the credit of the contingent
fund approximately meets the depreciation that has arisen
on the company’s investment, in common with those of
Similar companies, following the adverse conditions of the
past few years of financial stringency and disturbance
4 'fhe ttotgl capita315 ;f t}fxe company amounts to £25.0,000

ssets to £509 of which i .
o, ,352, hich investments represent

There has been approximately $3,000,000
roads of Nova Scotia this year. ';h; o’rgani:g:ir;tn Oght.:h;
handled this was brought to a very effective state durilc
the season. Next year, with such organization, with mo!::g
money, more experience and more equipment, there shoultel\

~ be even a greater amount of work done, according to the road

engineers.
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'BANK OF MONTREAL

Head Office: MONTREAL. Established Over 100 Years.

Capital Paid Up - $22,000,000 Rest - $22,000,000
Total Assets - $560,150,812

Condensed Statement of Annuc;l Report October 30, 1920

LIABILITIES ASSETS

Capital Stock (all paid up)...... $22,000,000 Specie and Government demand
A R R e e 22,000,000 | Dnote‘s. ’ hD skt s G """ $73,386,422

: | eposit wit ominion overn-

Balan(fe of Pr(')ﬁ.ts carried forward 1,251,850 | ent for secttity.of note cins
Unclaimed dividends and quar- | pulation casss .. i iadis dasicidins 1,038,167
terly dividend and 27, Bonus | Deposit in central gold reserves 21,200,000

payable 1st December, 1920... 1,109,822 ‘ Notes of and cheques on other
Notes of the Bank in Circulation 42,367,310 | Banke ool bk aivioet 26,239,997
Blepositst o el b 437,181,222 | Due by bankers elsewhere than :
Balances due to other Banks in R andada 51 SR e 15,202,366
Canada and foreign countries Call and short loans............ 96,962,266
and other liabilitie§.: -------- 6,245,687 Bonds, Debentures and Stocks.. 56,155,456

Balance due to Dominion Gov- Current loans and discounts and
ST R EERE G BRI A 17,657,120 | e e RIS\ S 256,629,143
Bills payable . .. ... 0. R 2,500,807 Bank premises .........o...ies 5,500,000

Acceptances under letters of cre- Liabilities of customers under
It AS per-COntra’ ..l v. vivy s 7,836,994 letters of credit (per contra).. 7,836,995
$560,150,812 $560,150,812

Verified by Auditor’s Report of this date.

Complete Banking Facilities for the Development of Canadian
Industry, Trade and Commerce.
Branches in all cities and towns throughout Canada and Newfoundland and Offices
in principal centres of United States, England, France. Inthe West Indies,

British Guiana and West Africa—The Colonial Bank (in which an
interest is owned by the Bank of Montreal.)

A Newspaper Devoted to

L] L] L]
Dominion Textile Company Municipal Bonds
Limited THERE is published in New York City a daily
and weekly newspaper which has for over

twenty-five years been devoted to municipal
bonds. Bankers, bond dealers, investors and

Manufacturers of public officials consider it an authority in its
. field. Municipalities consider it the logical
COtton Fabrlcs medium in which to announce bond offerings.

Write for free specimen copies

THE BOND BUYER
Montreal Toronto  Winnipeg 67 Pearl Street New York, N.Y.
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Canada’s Trade Position is Reversed.

October Statement Shows a Favorable Balance of Twenty-Five Millions—
Result of Excellent Harvest Makes Its Appearance — Large Increase

in Exports of Agricultural Products Responsible for Healthy Showing

FOR the first time in many months a favorable trade bal-
ance is shown in the monthly statement.” For the month
of October, according to the figures of the Department of
Customs, exports totalled $129,348,220, an increase of about
$25,000,000 over the previous month, while imports ~were

$105,770,037, a decrease of about $9,500,000 as compared with
September.

An increase of about $37,000,000 in exports of agri-
cultural and vegetable products was responsible for this
healthy showing. As was predicted, Canada’s excellent
harvest this year would largely reduce the adverse trade
balance, which has been growing steadily since the ‘crop

movement of 1919. Last month’s report is the first sign of
the turning of the tide, and subsequent statements should
show still greater improvements.

Turning to other sections of the statement, there were
declines in exports of wood, wood products and paper, while
the value of animals and animal products sent out of the
country was also lower. Under imports, the principal de-
creases for the month were in agricultural and vegetable
products and fibres and textiles. As compared with
October, 1919, the statement presents a very satisfactory
appearance.

Details are as follows:—

IMPORTS ENTERED FOR HOME CONSUMPTION

Month of October Seven months ending October
e 1919 1920 1919 1920
Free Dutiable Free Dutiable Free Dutiable Free Dutiable
$ $ $ $ L] 8 $ 8
Agricultural and vegetable products, mainly foods.................... 2,652,081 | 11,772,437 1,878,010 7,452,321 19,941,896 | 66,062,074 | 26,898,978 | 86,147,075
Agn_'ncultural and vegetable products, other than foods.............. P 4,019,984 2,055,109 2,885,168 3,226,809 20,839,377 | 10,784,937 | 26,120,870 ,899,455
Animals and animatiproductsii qdi. &8 iR T AR 4,165,666 8,357,839 1,957,191 3,088,357 18,382,880 | 31,367,704 | 19,858,591 ' 22 196,899
Fibres, textiles and textile products......c.voeveririirinreaiiinnain. 5,066,717 | 12,584,189 4,383,150 | 13,850,814 || 30,858,315 | 67,680,513 | 55,520,663 | 128,427 316
Chemicals and chemical products.:..i...oeiyenibins vosvaveibvuiiiins 1,119,093 1,832,294 1,601,198 2,026,838 5,640,534 9,263,368 | 11,707,227 | 13,547,800
Iron and steel, and manufactures thereof.......... seererersesaiin, 2,717,472 | 13,124,882 | 3,981,764 | 18,779,418 || 20,542,672 | 84,329,151 | 30,090,428 | 132,922 195
Ores, metals and metal manufactures, other than iron and steel..... 2,358,936 3,033,690 1,289,255 4,025,932 10,762,044 | 16,815,062 | 10,929,814 | 25,954 386
Non-metallic minerals and products........ccorvereeieiiiriiiinan,. 5,606,596 6,217,607 8,773,681 | 14,137,017 || 34,714,401 | 36,012,838 | 49,764,286 | 71,032,731
Wood, wood products, paper and manufactures.............c......... 1,660,452 2,308,623 2,454,444 3,346,444 10,696,267 | 12,921,755 | 15,569,814 | 20,288 261
s L T ST R SR S A e SRR S SRR AR 2,939,583 | 3,322,227 | 3,193,715 3,438,511 16,658,760 | 19.396,339 | 23,856,893 | 24,048,546
o ¢ NS S RO DR A 1 R T 32,306,580 | 59,603,897 | 82,397,576 | 73,372,461 || 189,037,146 | 354,633,741 | 270,317,564 | 548,464,664
Duty collected........occviveiiinivivuiineiiniinil, A0 e D TR 16,082,927 1. b il 14,872,440 {10 ol O8,018:498. 1. .3 53 o8 120,732,261
EXPORTS
Month of October H Seven months ending October
’ - i
S 1919 1920 ll 1919 1920
<o A S £ o A ] -
Domestic | Foreign Domestic Foreign Domestic Foreign Domestic Foreign
$ . $ $ ' 8 ‘ $ $ 8 8
Agricultural and vegetable products, mainly foods. .. .. 24.922,155 847,632 468,358 | 77,577 || 214,155,897 | 8,511,884 | 206,430,914 1,040
Agricultural and vegetable products, other than foods 3,772,799 46.912 5;_'622:325 38,535 || 17,901,772 | 1,292,451 | 15,394,981 '200:&
Animals and animal products................... 29,379,269 488,054 \ 18,267,759 293,261 || 177,524,385 | 4,226,053 | 115,923,038 | 1,013,651
Fibres, textiles and textile products . 3,609,763 191,822 684,525 290,507 || 16,327,196 | 2,558,491 | 11,530,438 | 1,660,383
Chemicals and chemical products..... 2,333,350 152,202 1,865,856 35,619 13,382,427 2,438,781 12,965,780 695,282
Iron and steel and manufactures thereo 6,649,524 | 1,911,395 | §.732.494 610,718 || 46,574,012 | 6,830,889 | 47,613,537 | 6,846,182
5,076,897 12,477 | 4,623,169 58,628 || 27,886,590 1,924,128 | 26,142,305 490,043
2,895,229 30,931 | 3,704,931 104,145 || 14,723,076 279,610 | 26,339,954 514,495
23,965,062 32,907 | 29,874,174 36,436 || 118,535,414 202,923 | 187,321,575 239,005
6,842,766 328,289 | "3'504.628 253,354 || 41,879,640 | 3,822,368 | 25,465,870 | 2,184,810
Totadiloe \con i o K b L e L B 109,446,814 | 3,642,621 | 129,348,220 | 1,798.780 || 688.889,909 | 27,087,578 | 678,128,392 | 14,884,919
RECAPITULATION
Month of October l Seven months ending October
1919 1920 1919 1920
$ $ $ $
Merchandise entered £or cONSUMPEION . ... .vivveererannere cunrnsscons 91,910,477° | 105,770,087 543,670,887 818,782,228
Merchandise, domestic, exported? ,,,,,,,,,,,,,,,,, RO MR 109,446,814 129,348,220 688,889,909 678,128,392 g
o e R P P AR SR e - 201,357,201 | 235,118,257 || 1.232,560,796 | 1,496,910,620
Merchandise, foreign, exported.................. o AR T C 3,642,621 1,798,780 217,087,578 14,884,919
Grand total, Canadian trade........... S Bl G e 204,999,912 236,917,037 1,259,648,374 | 1,511,795,539

ey
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L INVEST YOUR SAVINGS
in a 5%% DEBENTURE of

The Great West Permanent

10
5 /o Loan Company
SECURITY -
INTEREST Paid-up Capital c.cceveivenacasenn $2,412,578.81
REGECVES (vivy s sionvstiomnn s anavion 964,459.39
RETURN ABBELS < (i la e s wbs aisie Vo are s 7,086,695.54

HEAD OFFICE, WINNIPEG

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

CANADA PERMANENT

MORTGAGE CORPORATION
QUARTERLY DIVIDEND

Notice is hereby given that a Dividend of TWO and
ONE-HALF PER CENT. for the current quarter being at
the rate of  TEN PER’CENT. PER ANNUM

on the paid-up Capital Stock of the Corporation, has been
declared, and that the same will be payable

MONDAY, THE THIRD DAY OF JANUARY
next, to Shareholders of record at the close of business on
the Fifteenth day of December.

By order of the Board,
GEO. H SMITH, Assistant General Manager.
Toronto, November 24th, 1920.

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

The Hamilton Provident & Loan Society

Head Office, King Street, Hamilton, Ont.

Capital Paid-up, $1,200,000. R Fund S

G P 37005 otal Amscte,54,764.355.21
TRUSTEES AND EXECUTORS are authorized by Law to invest Trust
Runds in the DEBENTURES and SAVINGS DEPARTMENT of this

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

T™E Ontario Loan
& Debenture Co.

LONDON INCORPORATED 1870 Canada
CAPITAL Anp UNDIVIDED PROFITS .. $3,900,000

1 (0] SHORT TERM (3 TO 5 YEARS) 1 0

- DEBENTURES 5

2/o YIELD INVESTORS 0
JOHN McCLARY, President A. M. SMART, Manager

1 OVER 200 Corporations,
b Societies, Trustees and
5 ;0 Individuals have found our

2 Debentures an attractive

investment. Terms one to
five years.

Absolute The 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, WBELLINGTON FRANCIS, Esq., K.C.
Vice-President, HERBERT LANGLOIS, Esa.
Debentures issued to pay 5%. a Legal Investment for Trust Funds.
Deposits received at 4% interest, withdrawable by cheque.
Loans made on improved Real Bstate on favorable terms.
WALTER GILLESPIE, Manager

Six per cent. Debentures

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

The Canada Standard Loan Company
520 Mcintyre Block, Winnipeg

ACCOUNT BOOKS
LOOSE LEAF LEDGERS

BINDERS, SHEETS and SPECIALTIES

Full Stock, or Special Patterns made to order

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

tHE BROWN BROTHERS wnivitep

Simcoe and Pearl Streets TORONTO

T.K. McCallum & Company

GOVERNMENT AND MUNICIPAL SECURITIES

wWestern Municipal, School and Saskatchewan Rural Tele.
phone Co. debentures specialized In.

Correspondence invited
GRAINGER BUILDING - - SASKATOON

F. S. RATLIFF & CO.

FARM LANDS—FARM LOANS
STOCKS AND BONDS
Medicine Hat - - - - - Alberta
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PUBLICATIONS RECEIVED

Hydro-Electric
Biggar. The Biggar Press, Ltd., Toronto.
index.

This book carries the sub-title, “A History of Water-
Power Administration under the Hydro-Electric Power Com-
mission of Ontario.” It deals with the geographical, en-
gineering and economic aspects of what is now the greatest
power system in the world. Mr. Biggar is well known in
Canada as author of “The Canadian Railway Problem” and
as a former editor of 7The Canadian Engineer.

Labor’s Crisis.—By Sigmund Mendelsohn.
Company of Canada. 171 pages; $1.65.

The question of labor reform is taken up by this em-
ployer from the employer’s point of view. He analyzes
labor’s propositions to remedy the existing unrest, argues
that the labor scarcity is not entirely due to decrease in the
number of laborers, and suggests many effects of the unrest
itself on production and labor. It is a thoughtful study by
a keen, open-minded employer, contributing to one of the
most important discussions of the day.

Speculation and the Chicago Board of Trade—By James
E. Boyle, Ph.D., Extension Professor of Rural Economy, Col-
lege of Agriculture, Cornell University. Macmillan Company
of Canada, Ltd. 277 pages, with index; $2.75.

Mr. Boyle describes the work of the Chicago Board of
Trade in relation to the marketing of the grain crop. The
book, as he points out in his introduction, is really a report
on the Chicago Board of Trade. His chapter headings are:
Fundamental Economic Functions of a Market; Chicago as
a Grain Market; the Chicago Board of Trade Viewed as a
Piece of Marketing Machinery, Structure and Organization;
Operation and Functions, Sixty Years of Activity; the
Chicago Board of Trade and the Problem of Speculation.

Bank Credit.—By Chester A. Phillips, Ph.D., Professor
of Economics in Dartmouth College and Professor of Banking
and Finance in the Amos Tuck School of Administration and
Finance. Macmillan Company of Canada, Ltd. 374 pages,
with index; $4.50.

This is a book for banker and merchant, explaining com-
mercial éredit and giving a detailed analysis of mercantile
credit, the interpretation of credit statements and the evalua-
tion of different items. From the bank’s point of view, such

' an exposition is of great importance; it gives a basis for
judgment as to the value of mercantile paper that is offered
to it. From the merchant’s point of view it is equally valu-
able, enabling him to understand what principles the bank
applies in analyzing his statement.

Some Aspects of Banking Theory.—By W. H. Steiner,
B.S., A.M., assistant director, Division of Analysis and Re-
search, Federal Reserve Board of the United States. Pub-
lished by W. D. Grey, New York. 158 pages; paper-bound,
$1.30; cloth-bound, $1.75.

As an advanced study of some banking problems, it is
an excellent contribution to the literature on the subject. The
chapter titles of the book are as follows: The Evolution
of Banking; Banking in the Present Economic Order; Com-
mercial Banking; Some Further Aspects of Commerglal
Banking; Investment Banking; Operation of the Banking
System. {

Development in Ontario.— By E. B.
202 pages, with

Macmillan

RAILWAY TO FLIN FLON

—

Authority to proceed immediately with a survey for a
railroad into the Flin Flon mine district, north of The Pas,
was given to the Canadian National Railway by Premier
T. C. Norris, minister of railways for Manitoba, following
a meeting of the provincial cabinet on November 2. The
survey will include an estimated cost of constructing a rail-
way which will be submitted to ‘the legislature at the next
session. The survey will be completed in three months.

.
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GOVERNMENT CURRENCY

Circulation of Dominion notes increased $17,000,000 in

October, in accord with the heavy demand for currency,
which is usual at this time of the year, and which results
from the crop movement. Holdings of gold, however, were
not increased; in fact, there was a slight decrease of about
$20,000. Dominion notes outstanding against deposits of
approved securities are shown as $166,715,125, as compared
with $149,620,125 previously, indicating that the new ecur-
rency is backed by approved securities. Details of the Oe-
tober specie statement are as follows:—

$320,012,915 42

8 . 11,203 50
6,060 00

4,219 75

2,180 00

840 00

650 00

2,500 00
$27,748 25

RESERVES.

Gold held Oct. 30th, 1920, by the Minister of Finance.............. $ 99,229,179 93
Gold reserve to be held on Savings Banks Deposits—

10 p.c. on $40,067,987.26 under The Savings Banks Act......... 4,006,798 72
Gold held for redemption of Dominion Notes...... ..oovvrivunens $ 95,222,381 21
Dominion Notes outstanding against deposits of approved secur-

ities, /undér Finance Act) 1014 ¥ 3 So S X atats e b g e o iy $166,715,125 00

DOMINION GOVERNMENT SAVINGS BANKS

Withdrawals from the Dominion Government savings
banks in October exceeded deposits by about $25,000. The
showing for the month, however, was better than in Sep-
tember, inasmuch as deposits increased $18,000, while with-
drawals were reduced $3,000. The following are the Sep-
tember details:—

Deposits Total Withdraw-|Balance on
BANK or Dencaits | als for |- 'Oct. 80,
Oct., 1920 pos Oct., 1920 1920
Manitoba :— $ cts $ cts $ cts $ cts
b ot SRR AL A 4,407.00|  431,210.69 10,514.63|  420,696.06

British Columbia :—

D T e e 19,089.64| 1,105,527.46 24,655.52| 1,080,871.94

Prince Edward Island :—

Charlottetown cu...o.vneenees 32,302.00| 1,782,033.05 385,227.72| 1,746,805.33

New Brunswich:—

INQWORREI o i s { ..............................................
Eransteritl iy iC gty st s e s e e
Stidohn viviatas SH ks 60,774.33| 4,237,524.87 64,791.20| 4,172,733.67
Nova Scotia :—
Basihgtanis be i N 323.00(  70,199.00 568.11|  69,630.89
Guysboro’ . . 130.00 78,214.23 100.00 78,114.23
Halltie 31,410.56| 2,303:873 94|  31,809.70| 2,272,064 24
Kentville.... 2,803.00| 243,687.06 1,848.66 241.838.40
Lonensite | 3,560.00] 398,079.08|  10.217.42 3%7.861.66
Port Hood. . .. o A { ..............................................
Transfer Sumna gt Buabnky Vg B GG T L e SO
Sherbrooke s eeeviviveiiyann. 551.00! 66,977.08 708 06 66,269 02
PRI b it aie i bl o s 155,350.53(10,717,326 46| 180,441.02 10,536,885.44
¢ The Dominion Bank has declared a bonus of 1 per cent.,

which will be paid in addition to the regular dividend of
8 per cent. on January 3 to shareholders of record of De-
cember 20. - :

4
|
]
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CHARTERED ACCOUNTANTS

g

AU

annn

Baldwin, Dow & Bowman

CHARTERED ACCOUNTANTS
OFFICES AT
Edmonton - - Alberta

Toronto . - Ont.

CHARLES D. CORBOULD

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

Correspondents at Torento, London, Eng.,
Vancouver

HARBINSON & ALLEN

Chartered Accountants
408 Manning Chambers
TORONTO

ALEXANDER G. CALDER
CHARTERED ACCOUNTANT

" Specialist on Taxation Problems

Bank of Toronto Chambers
LONDON ONTARIO

Crehan, Mouat & Co.

Chartered Accountants

BOARD OF TRADE BUILDING
VANCOUVER, B.C.

Established 1882

W.A.Henderson & Co.

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

W, A, chderqnn C.A. J.J, Cordner, C.A,
Cahle Address ' Ormlie' Western Union Code

ROBERTSON ROBINSON, ARMSTRONG & Co.

AUDITS
FACTORY COSTS
INCOME TAX

CHARTERED ACCOUNTANTS
24 King Street West - TORONTO

AND AT:—-
HAMILTON
WINNIPEG
CLEVELAND

D. A. Pender, Slasor & Co.

CHARTERED ACCOUNTANTS

805 Confederation Life Building
Winnipeg

SERVICE

| Thorne, Mulholland, Howson & McPherson

CHARTERED ACCOUNTANTS
SPECIALISTS ON FaAcTtory COSTS AND Pnonuc’non

Man® 3420

Hanﬁlton Bldg. TORONTO

Hubert Reade & Company

Chartered Accountants
Auditors, Etc.

407-408 MONTREAL TRUST BUILDING
WINNIPEG

GEO. O. MERSON & COMPANY

'CHARTERED ACCOUNTANTS

Telephone Main 7014

LUMSDEN BUILDING

TORONTO, CANADA

RONALD, GRIGGS & CO.

RONALD, MERRETT, GRIGGS & CO.
Chartered Accountants, Auditors,
Trustees, Liquidators
Winnipeg, Toronto, Saskatoon, MooseJaw,
Montreal, New York, London, Eng.

A

CLARKSON, GORDON & DILWORTH

Chartered Accountants, Trustees,
Receivers, Liquidators

Merchants Bank Bldg., 15 Wellington Street West Toronto

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

Established 1864

G. T. Clarkson
R. J. Dilworth

F. C. 8. TURNER WILLIAM GRAY
JAMES GRANT w. D. LOVE

F.C.S.TURNER & CO.

Chartered Accountants

TRUST & LOAN BUILDING, WINNIPEG

g -

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

\', "
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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 ApELAIDE STREET EAsT, TORONTO
604 McGiLL BUILDING, MONTREAL
Cable Address—" WILLCO."
Represented at Halifax. St. John, Winnipeg,
Vancouver.
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INTERPRETATION OF CLAUSE IN A MORTGAGE

Manitoba Court of Appeal is Divided on Clause for
Acceleration of Payment of Principal

IN a reference before the Manitoba Court of Appeal in
August last, in Re Crossen Metal Works, Ltd., the court
was equally divided over the interpretation and application
of a clause in a mortgage, which clause following a proper
attornment clause was as follows: “And further that if 1
shall make default in payment of any part of the said prin-
cipal or interest at any day or time hereinbefore limited for
the payment thereof it shall and may be lawful for them and
I do hereby grant full power and license to the mortgagee to
enter, seize and distrain upon the said lands or any part
thereof and by distress warrant to recover by way of rent
reserved as in the case of a demise of the said lands as much
of said principal and interest as shall from time to time be
or remain in arrear and unpaid, together with all costs,
charges and expenses attending such levy or distress as in
like case of distress for rent.”

Facts of the Case.

The facts of the case as stated by the Court were: “The
Winnipeg Steel Granary and Culvert Co., Ltd. (incorpor-
ated under the Manitoba Companies Act), on March 1, 1919,
mortgaged its premises situated in St. Boniface, Man., to
William J. Crossen, to secure a loan of $50,000, payable on
January 11, 1924, with interest at 6% per annum, payable
yearly on January 11. In April, 1919, the name of the com-
pany was changed by an order-in-council to “Crossen Metal
Works, Ltd.” On January 11, 1920, an instalment of interest
to the amount of $3,000 fell due and was not paid.. On March
6, the mortgagee gave notice to the mortgagor that, because
of default in payment of the interest, he declared the whole
amount of principal due under the acceleration provision in
the mortgage. Payment not being made the mortgagee dis-
trained under the clauses in the mortgage for $53,000, and
his bailiff took an inventory of the goods and chattels.

A petition was filed to wind up the company under the
Dominion Winding Up Act, and a winding up order was
made. On April 27, 1920, the plaintiff turned over the goods
distrained to the liquidator in compliance with an order made
by the Master of the Court, which order provided that such
delivery should be without prejudice to the rights, powers,
ete.; of the mortgagee. A case was stated upon an agreed
statement of facts to ascertain the rights of the mortgagee.
The Master made an order upholding the right of the
mortgagee to distrain for the full amount of the principal
and interest secured by the mortgage. On appeal Galt, J., con-
fined the mortgagee’s power of distress to the interest in
arrears. From this last order the appeal was brought.”

Judgment of Court

In substance, Chief Justice Perdue and Justice Cameron
held that this clause was merely a device to obtain for the
mortgagee further security, and assuming the legality of
such a provision it should be very strictly construed, and that
it did not refer to principal, the time for payment of which
had been accelerated by the act of the mortgagee under an
acceleration clause in the mortgage. That the mortgagee
by his own act in accelerating the payment of principal could
not create a new right of distress, and the mortgagee’s right
to distress was limited to the interest in arrear, and also
that the clause came within the provisions of the Bills of
Sale and Chattel Mortgage Act.

Justices Fullerton and Dennistoun held that the clause
should be given full effect, and that the mortgagee had a col-
lateral license to distrain for arrears of interest and prin-
cipal ‘apart entirely from the existence of any tenancy, and
that the clause did not fall within sec. 7 of the Bills of Ex-
change and Chattel Mortgage Act.

_ ceived his premium from his employer,” His Lordship added
]
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BAUER COMPANY RETAINS TRADE MARKS

Judgment was ‘given by Justice Audette in the Ex-
chequer Court of Canada on November 6 in the case of the
Bauer Chemical Company v. the Sanatogen Company of
Canada and William W. Barry, the finding being in favor
of the Bauer Chemical Company. The case was the first that
has been tried since the enactment of the law involving the
rights to trade marks covering the sale of German products
sold in Canada, and it confirms the claims of the plaintiffs,
an American company, to rights sold to them by the Ameri-
can Trade Custodian.

In England the Official Controller seized the business
of the branch established by the Berlin firm of Bauer and
Company, voided their trade marks, and forfeited and sold
their business. In the United States, after entering the war,
the American branch of this Berlin firm, incorporated into
a company, was also forfeited and sold to the plaintiffs in
the case just concluded. The judgment points out that,
although the Canadian government passed a number of
orders-in-council under the War Measures Act respecting
trading with the enemy, no enactment can be found depriving
the plaintiffs in this case of the ownership of the trade
marks in dispute.

WHEN IS A POLICY CANCELLED?

The Globe Indemnity Co. was held liable for $1,000
under an accident insurance policy on the life of G. W.
Stewart, of Smith’s Falls, Ont., by the Quebec Superior
Court on November 13. The question was as to whether the
policy had been cancelled. On May 5, 1919, Stewart had
written to the Montreal office asking that the policy be can-
celled; a copy of the letter was sent to their Toronto agent,
who wrote to Stewart saying he would see him about it in
about ten days. On May 27 Stewart was killed. Justice
Surveyor said in giving judgment against the company:—

“This was the first intimation given to Stewart that his
letter of May 5 had been received; but it did not cancel the
policy; on the contrary, it left him under the impression that
such cancellation could not take place unless he surrendered
his policy to the company. It called for a renewal of his re-
quest to cancel. It did not enclose the unearned premium,
which defendant knew it would receive in due course from
the Canadian Pacific Railway Co., Stewart’s employer. It
indicated reluctance on defendant’s part to let the cancellation
take place. The natural result of such a letter would be to
induce Stewart to reconsider his decision; and as a matter
of fact he did not return the policy for cancellation, and
plaintiff’s statement, made under oath at the trial, that her
husband had decided, on the strength of such letter, not to
press his request for cancellation, is amply corroborated.
Such being the case, Stewart did not attempt to insure him-
self elsewhere, relying for indemnity upon the policy already
issued to him.

“Moreover, the defendant company did not outwardly
treat the policy as cancelled until after Stewart’s death,
namely, on May 27, 1919. As to the interpretation of pro-
vision 10 of the policy, the Court considers that in cases of
doubt it must be interpreted in favor of the insured (Des-
jardins vs. The Great West Life Insurance Co., 23 R.L., N.S.,
398).” :

Justice Surveyor also pointed out that provision 10 stateq
that the policy-holder might at any time cancel the policy
and be entitled to receive “on cancellation” the premium
paid, less the usual short rate charged for the period the
policy had been in force. These words indicated, the Judge
said, that cancellation did not actually take place until the
company accepted it by refunding the unearned premium
which it did not attempt to do until after Stewart’s death.
“The , fact of withholding an official acknowledgment of.
Stewart’s notice of cancellation until after the company re-

“shows the defendant’s intention not to treat th i
cancelled until then.” " e
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J. F. Rilgour, K.C.
R. H. McQueen

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

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

G. H. Foster

Conybeare, Church & Davidson

Barristers, Solicitors, Etc.

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

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

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

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

Aldon Building, REGINA, Sask.
Solicitors for Imperial Bank of Canada

CALGARY

Charles F. Adams, K.C.

Bank of Montreal Bldg.
CALGARY - - ALTA.

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

JOHNSTONE & RITCHIE

Barristers, Solicitors, Notaries

LETHBRIDGE - Alberta

SASKATOON

MEDICINE HAT

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

DURIE & WAKELING

Barristers and Sollcitors

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

Canada Ballding Saskatoon, Canada

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

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

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

G. F. H. Lowg, LL.B. J. W. SrLeicHT, B.A,

LONG & SLEIGHT

Barristers, etc.

MEDICINE HAT and BROOKS, Alta.

MOOSE JAW

Chas. G.Locke. Major J. McAughey, 0.B.E.

LOCKE & McAUGHEY

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

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

- Barristers, Solicitors, Etc,
Clarence Block, 122 Eighth Avenue West

CALGARY, ALBERTA, CANADA

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

Grayson, Emerson & McTaggart
Barristers, Etc.

Solicitors—~Bank of Montreal
Canadian Bank of Commerce

Moose Jaw - Saskatchewan

VANCOUVER

NEW WESTMINSTER

R. L. Reid, K.C.
l\ysj\sgl‘f;::m‘e( A H. Douglas J.G.Gibson
BOWSER, REID, WALLBRIDGE
DOUGLAS & GIBSON
Barristers, Solicitors, Etc.
Solicitors for Bank of Montreal (Bank of
British North America Branch)

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

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

WRIGHT &WRIGHT

Barristers, Solicitors, Notaries, Etc.

Suite 10-15 Alberta Block
CALGARY, ALBERTA

JOHN W. DIXIE

Barrister and Solicitor

405 Westminster Trust Building
NEW WESTMINSTER, B.C.

VICTORIA

EDMONTON

PRINCE ALBERT

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

DUNLOP & FOOT

Barristers, Solicitors
Notarie-"and Commissioners
612-613 Snyward Blda

Victoria, British C

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

RUTHERFORD, JAMIESON
& GRANT

' Barristers, Solicitors, Etc.

514-18 McLeod Bldg. Edmonton, Alberta

COLIN E. BAKER, B.A.

Solicitor for the City of Prince Albert

IMPERIAL BANK BUILDING
PRINCE ALBERT, SASK.

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

NIBLOCK & TULL, Limited
STOCK, BOND and GRAIN BROKERS
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A J Pattlson Jr. & Co.

(Direct Private Wire)

Grain Exchange . Calgary, Alta.

Toronto Stock Exchange Montreal Stock Exchange
Specialists Unlisted Securities
106 BAY STREET . . .

TORONTO
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News of Industrial Development in Canada

Large Steel Industry to be Established at the Coast—Capitalized at Fifteen
Millions—To be Backed Chiefly by British Money—No Market for Canadian
Steel Plates in Britain, Says Agent of Marine Department—Large Fraser
Companies’ Deal Still Pending — Wabasso Textile Mills to be Enlarged

RYSTALLIZING the efforts of years, the Coast Range
Steel, Ltd., has been incorporated with a capitalization
of $15,000,000, to establish an iron and steel industry in
British Columbia. This is the first definite course to be taken
by any company, although iron and steel prospects have been
discussed in British Columbia for almost a score of years.
Henry J. Landahl may be said to be the principal, but he has
had active associates in Fred. T. Conadon, J. D. Kearns, John
Steta and Major Montagu Moore, in whose names the com-
pany is incorporated. Mr. Landahl has worked on the scheme
for years since coming out of the Klondike, where he had
me.t Mr. Conadon, and he was able to bring about a ma-
terialization of his efforts when the British Columbia govern-
rqent:, at its last session decided to give $3 a ton bounty on
pig iron.
British capital has been interested and it is proposed to
spend $50,000,000 to carry out present plans. C. T. Williams
and Francis Perry, mining engineers of London, Eng., have

~ been in Vancouver for some weeks to determine the adequacy

~

of raw material, but their report will not be available for two
or three months. It may be said that there is no doubt of the
existence of plenty of certain grades of ore to warrant the
incorporation of the company and the taking of preliminary
steps in the establishment of the industry. The proposition
has been placed before prominent Vancouver citizens at dif-
ferent times, and those familiar with its possibilities have
accorded it support. Messrs. Landahl and Conadon visited
London about three months ago, and the examination by
British engineers is the result of that visit.

The matter has been discussed with the provincial gov-
ernment, which has signed an agreement to pay the bounty,
as specified in its legislation, and which will accord the pro-
ject every support. No particularly large local financial in-
terests are connected with the scheme, the principal backing
being British capital, which, if the report of the engineers is
favorable, will be unlimited, it is said. As yet there is no
talk of proposed location of this industry. If established it
will doubtless be on the mainland, as many other industries
closely follow steel, and while coal and other raw materials
are to be found on Vancouver Island, transportation and
other advantages are in favor of the mainland. Credit is due
those interested in having brought the project so far ahead.
With the completion of satisfactory investigations they
hope to start actual construction within six months.—R. B.
BENNETT, Vancouver. (Special to The Monetary Times.)

No Steel Market in Britain

Cable advices from G. H. Flood, purchasing and contract
agent of the Marine Department of the Canadian govern-
ment, who is in England looking into the market for Canadian
steel plates, indicate that Canada will be able to dispose of
but few of these plates in the Mother Country. The govern-
ment entered into a contract with the Dominion Iron and
Steel Co to take a portion of the product of the Sydney plant
and dispose of it. Consequently, the government is now try-
ing to dispose of a portion of the 1921 output of the Do-
minion Iron and Steel Co.’s plant, but Mr. Flood states that
German and Belgian competition in the steel markets of
Great Britain is now an appreciable factor, and that Canada
will meet with strong competition.

For some time past it has been said that the lack of
orders was threatening the operations of steel plants in
Canada. This is confirmed in the fact that four hundred
steel workers are being laid off at the Sydney Mines, N.S.,
plant of the Nova Scotia Steel and Coal Co. It is stated that

\

the restoration of normal conditions will depend entirely upon
the success of the company in placing future orders for steel
products.

Dominion Steel Closes Plant

When 125 railroad employees of the Dominion Steel Cor-
poration served an ultimatum on the management on Novem-
ber 22, demanding a settlement of their wage differences be-
fore five o’clock the company replied by closing down the
various mills at noon and ordering the banking of the blast
furnaces. For the past two years the railroaders employed
within the steel plant have been contending for the scale
awarded all other railroaders in Canada following the Me-
Adoo. award in the United States.

The company has succeeded in getting men other than
those employed on the railways to take over and run these
locomotives, and so has found a means of combatting a
situation which otherwise would close the plant entirely,
throw 4,000 men out of work, and at the same time wreak
destruction amounting to many thousands of dollars in the
furnaces which, if not properly banked and allowed to cool
down slowly, would crack, fall in and become useless.

Pulp and Paper

Additions now being made to the plant of the Abitibi
Power and Paper Co. at Iroquois Falls, Ont., and which will
be completed early in the coming summer, are calculated to
almost double the capacity of the plant. The Abitibi’s big
scheme of expansion entails the installation of additional
hydro-electric generating equipment, and which will bring the
total electric energy up to approximately 19,000 h.p.

A transaction involving the purchase of the New Bruns-
wick Railway Co.’s timber lands for approximately $11,000,-
000, which was to have been completed by the Fraser Com-
panies, Ltd., recently, has not yet been closed. Archibald
Fraser has said that the consumation of the deal had been
postponed and added that no big deals are being put through
just now. For continuing the option which they have on the
New Brunswick Railway Co.’s lands the Fraser interests have
been paying $25,000 a month for some time now.

Enlarge Wabasso Plant

Plans have been made by the Wabasso Cottons Co. for the
enlargement of its mills at Three Rivers, Que. Work of ex-
tending the plant will be begun shortly and a number of
looms will be increased from 7,500 to 10,000, an increase of
33 ver cent. 5
A further proposal alludes to an addition for the future,
including additional spinning mills, which will double the
capacity of the mills as they stand next year. The second
addition, however, would not be undertaken until the situ-
ation is more clearly defined. The statement is made that
the company has steadily refused large orders; and it was in
order to meet this situation that the management long since
ordered the new machinery which is to be in operation be-
fore the middle of next year. :

This is another indication that the textile industry in
Cana@a has not yet been greatly affected by the business de-
pression. :

London’s Industrial Prospects

About $2,000,000 .worth of industrial and commercial
building is assured for London, Ont., next year. Part of
this work is to be commenced this fall, but the greater pro-
portion will be carried out next year. The buildings for
which plans are already completed or are being made include
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the new million-dollar hotel, the Ruggles Truck Co., the
Service Truck Co., the Rawley Drug Co., Be.atty Bros.’ new
factory, and the Simmons Bed Co. factory, which it is planngd
to erect on Adelaide Street. The contracts for some of this
construction have been let for some time. In other instances
the plans are being completed that tenders may be callgd
shortly. Thus the work which has not yet been started will
be hastened early next spring.

Three companies, the names of which have not yet been
announced, are looking over western Ontario with a view of
locating branch factories. It is understood that one of the
firms manufacture hardware, tools, etc., and the other two,
automobile accessories.

A company under the name of the Tropical Food and
Chemical Co., which will manufacture various products from
cocoanuts, has been incorporated with a capital of $1,000,-
000, and will locate its plant at Kitchener, Ont.

Eleaya Co., of New York, manufacturers of toilet
articles, will shortly open a branch factory at Aylmer, Ont.
For the past two years the company has been operating a
branch at Montreal, Que.

Miscellaneous Notes of Industry

Paulin and Chambers, of Winnipeg, one of the.largest
biscuit manufacturers in Western Canada, has decided to
locate in Regina, Sask. The company is taking over the
warehouse of the Prairie Biscuit Co. on Fifth Ave.

On account of the big slump in the shoe trade, the
Milton Shoe factory, Milton, Ont., has been forced to close
down for a while.

The “Canadian Harvester,”” product of the Port Arthur
Shipbuilding Co., was launched on November 20.

The plant of the Denby Motor Truck Co., Chatham, Ont.,
has passed into the hands of J. T. Wood and Son, Brussels,
Ont., who will move their knitting factory to Chatham.

NEW INCORPORATIONS

Interlocking Cord Tire and Belt Co. Ltd., $1,500,000—Pen-
dennis Gold Mining and Reduction Co., Ltd., $1,000,000—
Ottawa Nukol Co., Ltd., $1,000,000—Burkell’s,

Ltd., $1,000,000

Dominion charters have been granted to the following
companies, with head office and authorized. capital as indi-
cated:—

Belanger, Freres and Cie., Ltd., Hull, $100,000; Fur
Traders, Ltd., Ottawa, $25,000; S. Rosenthal, Ltd., Montreal,
$49,000; Perkins Ladd Electric, Ltd., Montreal, $75,000;
Manufacturers Trading and Holding Co., Ltd., Toronto,
$250,000; St. Lambert Manufacturing Co., Ltd., Montreal,
$100,000; Lammers and Masse, Ltd., Montreal, $200,000; Bay-
mac Tire and Rubber Co., Ltd., Grimsby, $150,000; Mattawa
Investment Co., Ltd., Montreal, $250,000; Jones Motor Sales,
Ltd., Ottawa, $40,000; Engineering Sales and Service Co.,
Ltd., Montreal, $50,000.

Provincial Charters

Provincial charters announced during the past week
have been as follows:—

British Columbia.—Kilpatrick Moryson Motor Co., Ltd.,
Victoria, $30,000; Van Norman Lumber Co., Ltd., Victoria,
$10,000; North Island Logging Co., Ltd., $200,000; Mara
Estate, Ltd., Victoria, $10,000.

" Manitoba.—Rosedale Pharmacy, Ltd., Winnipeg, $20,-
000; Pickles, Ltd., St. Boniface, $15,000; Continental Cigar
Stores, Ltd., Winnipeg, $500,000; Pendennis Gold Mining and
Reduction Co., Ltd., Winnipeg, $1,000,000; Bulloch-Townsley
Land Co., Ltd., Winnipeg, $250,000; Van Allen Flax Pro-
ducts, Ltd.,, Winnipeg, $30,000. :

New Brunswick.—Commercial Press, Ltd., Chatham,
'$9,900; Semi-Ready St. John, Ltd., St. John, $20,000.
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Ontario.—Mutual Totalizer Co., Ltd., Toronto, $100,000;
Modern Implements, Ltd., Walkerville, $100,000; Ottawa
Nukol Co., Ltd., Ottawa, $1,000,000; Jobson Industrial Films,
Ltd., Toronto, $100,000; Inventors Syndicate, Ltd., Toronto,
$300,000; Geo. Shepard Printing Co., Ltd., Toronto, $40,000;
W. G. Craig Co., of Toronto, Ltd., Toronto, $500,000; Walt-
ham Grinding Wheel Co. of Canada, Ltd., Brantford, $200,-
000; Sarnia Cement Products, Ltd., Point Edward, $100,000;
1. Johnson and Son, Ltd., Toronto, $60,000; All-Weld Co.,
Ltd., Toronto, $40,000; R. B. Bond, Ltd., Toronto, $40,000;
Brechin Milling Co., Ltd., Brechin, $40,000; Hardware Pro-
ducts, Ltd., Toronto, $40,000; Hamilton Storage Batteries,
Ltd., Hamilton, $30,000; Interlocking Cord Tire and Belt Co.,
Ltd., Toronto, $1,500,000; Bates and Dodds, Ltd., Toronto,
$150,000; Burkells, Ltd., Toronto, $1,000,000; Canadian Elgin
Watch Co., Ltd., Toronto, $250,000; Cornwall Pulp and Paper
Co., Ltd., Toronto, $200,000; Highland-Kirkland Mines, Ltd.,
New Liskeard, $100,000; Home Needs, Ltd., Toronto, $100,-
000; Kitchener Oil Co., Ltd., Kitchener, $40,000; J. M. Rob-
ertson Knitting Co., Ltd., Toronto, $40,000; Life Protection
Association of Canada, Ltd., Toronto, $400,000.

Quebec.—Cremerie Ztna, Ltd., Montreal, $49,000; H.
Massicotte and Freres, Ltd., Cap de la Madeleine, $20,000;
W. Levesque, Ltd., Bagotville, $20,000; Sovereign Lime
Works, Ltd., Montreal, $20,000; Pioneer Children’s Wear
Manufacturing Co., Ltd., Montreal, $20,000.

Saskatchewan.—Theatrical Club, of Moose Jaw, Ltd.,
Moose Jaw, $10,000; Monarch Investment Co., Ltd., Regina,
$100,000; Saskatoon Grain Co., Ltd., Saskatoon, $100,000;
Keystone Oil Co. (Peace River), Ltd., Saskatoon, $200,000;
Sodium Sulphate Co. of Saskatchewan, Ltd., Regina, $500,000.

INSURANCE NOTES

Certificate of registration has been granted to the T.
Eaton Life Assurance Co., permitting the writing of life
insurance in the province of Manitoba.

Jos. Cornell, who for the past five years has been super-
intendent of the British-American Assurance Co., with office
at Winnipeg, Man., has accepted an appointment with the
Canada National Fire Insurance Co. as superintendent for
British Columbia, with headquarters at Vancouver.

Bell-Irving, Creery and Co., Ltd., Vancouver, B.C., in- |
surance and financial brokers, have taken over the business
formerly carried on by H. Bell-Irving and Co., Ltd.

The Agricultural Insurance Company, organized last
spring by Saskatchewan farmers, and owned and operated
entirely by them, is making rapid progress, and its experience
up to the present has been most gratifying. The company
has already over one thousand farmer shareholders, its pur-
pose being to provide a means by which farmers of Sas-
katchewan can do their own business with their own money.

A private bill, incorporating the Midwest Fidelity and
Guarantee Co., Ltd., with head office at Regina, was read a
second time in the Saskatchewan legislature last week. The
petitioners for the bill are Qrville F. Seeker, Edmund Simon
and John Lorn McDougall. The capital stock mentioned in
the bill is $500,000, divided into 5,000 shares of $100 each.
The purpose of the company is to carry on the business of
life insurance in Saskatchewan.

The Northwestern Mutual Fire Association, of Seattle,
Wash., has been granted a registration certificate, authorizing
it to write business of fire insurance in Manitoba.

The United States Fidelity and Guaranty Company has
been licensed to transact in British Columbia the business of
robbery insurance in addition to guarantee, accident, sick-
ness, burglary, plate glass and steam boiler insurance, for
which it has already been licensed.

Two companies have been registered for the transaction
of life "insurance in the province of Ontario, namely, the
T. Eaton Life Assurance Company and the Knights of
Pythias. The latter-mentioned organization, which is a fra-

ternal benefit society, has also been registered to transact
sickness insurance.




November 26, 1920 THE MONETARY TIMES 31

Confederation Life
ASSOCIATION

INSURANCE IN FORCE, $133,000,000.00

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

HEAD OFFICE P e TORONTO

STRIDING AHEAD

These are wonderful days for life insurance salesmen,

_ particularly North American Life men. Our representa-

tives are placing unprecedented amounts of new business.
All 1919 records are being smashed.

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

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

Address E. J. Harvey, Supervisor of Agencies.

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

]

OF THE"

Western Life Assurance Co.

HEAD OFFICE - WINNIPEG, MAN.

Assurances, New and Revived - - - $1,211,447.00
Premiums on same - - - - 43,890.00
Assurances in Force - - - - 3,458,939.00
Total Premium Income - - - - 109,586.03
Policy Reserves - - - - u - 211,497.00
Admitted Assets - - - - - 296,430.62
Average Policy - - - . - - 2,237,50
Collected in cash per $1,000 insurance in force 31.75

For particulars of a good agency apply to

ADAM REID, Managing Director - . Winnipeg.

LIFE INSURANCE SERVICE

THE ultimate success of a Life Insurance Company depends largely upon

what its policyholders think of the service they receive. The Continen-
tal Life has long since passed this test, and earned a high reputation for paying
claims promptly. 1920 will likely prove the best year in the Company s history.
Write for booklet. **Our Best Advertisers.” For Manager's positions in On-
tario, apply with references, stating experience, etc., to S« S. WEAVER,
Eastern superintendent, at Head Office.

THE CONTINENTAL LIFE INSURANCE CO.

Head Office - . TORONTO, ONTARIO

ENDOWMENTS AT LIFE RATES

ISSUED ONLY BY

THE LONDON LIFE INSURANCE CO.

Head Office LONDON, CANADA
Profit Results in this Company ‘7O better than Estimates,
POLICIES '‘GOOD AS GOLD."

Important Features of the Eighth Annual Report | ,

1870 OUR GOLDEN JUBILEE 1920

Two Hundred Million Dollars

This year the Mutual Life Assurance Company of Canada colebrates its
golden jubilee by reaching the two hundred million dollar mark. This
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News of Municipal Finance

Assessment Commissioner Forman of Toronto Takes Strong Stand Against Any Move Towards Single
Tax—Motion to Exempt Buildings Improvements and Business Assessment is Rejected—Provincial
Relief for British Columbia Municipalities, as Solution of Taxation Problem, is Receiving Much Attention

A REPORT has been issued by James C. Forman, Toronto
assessment commissioner, regarding the proposed ex-
emption of buildings and improvements, business assessment
and income, in which he takes a strong stand against any
movement towards single tax. While the statements of Mr.
Forman were meant chiefly for local interest, their signifi-
cance is much broader, inasmuch as they touch on a topic
which has been the subject of much controversy during the
past few years, and which has been the cause of the un-
enviable financial position of so many western municipalities.
Mr. Forman introduces his report with the following re-
marks :—

“Under Chapter 64, 10-11 George V., 1920, the council
of a city, with the assent of the qualified ratepayers, as
required by the Municipal Act, may pass a by-law exempting
from taxation for all purposes, including school, not less than
10 per cent., or more than 25 per cent. annually of the as-
sessed value of buildings and improvements, business assess-
ment and income, which, after a period of four years, with an
annual exemption of 25 per cent., would result in the aboli-
tion of these classes of assessment. The proposition is
fraught with danger to the future development of Toronto,
by reason of lack of revenue from just bases for taxation
purposes. The result of the by-law, if carried in its entirety,
will make land the only basis of taxation. Its final result
will be to have an extraordinarily high tax rate and an ever
increasing one. It is recognized by leading authorities on
taxation that the real basis of taxation in urban municipali-
ties is ‘ability to pay.” Without this principle, many millions
of dollars of wealth escape just taxation. Taxation on land
only has already proven, after many years of trial, to be a
failure in the cities of western Canada.”

To back up these statements Mr. Forman has explained
to some length the position of a number of western cities.
In Alberta he cites Edmonton and Calgary. Both of these
municipalities are now experiencing considerable trouble with

regard to their tax arrears. Tax sales, which are held an-

nually, and which are supposed to help the situation, are
proving more or less a failure, and large blocks of land are
becoming the property of the city, with consequent loss of
revenue. In British Columbia, Vancouver and Vietoria are
given as examples. Both cities are now seriously considering
new revenue sources. Alderman Sargent, chairman of the
finance committee of Victoria, in commenting on the recent
tax sale held by the city, makes the remark that “it has con-
clusively proved that taxation of land has been overdone.”
Mr. Sargent’s opinion was covered fully in a recent issue of
The Monetary Times. Regina, Moose Jaw and Saskatoon are
also exemplified.

Land Assessment and Tax Rates

The report gives figures showing how the land assess-
ment has decreased since 1914, and how the tax rate has
risen. The following summary illustrates the instability of
relying on revenue from taxation on land only:—

Land assessment. Tax rate (mills).

1914. 1919. 1914.  1919.
Edmonton ..... $191,283,970 $62,471,850 175  35.3
Calgary: ... 119,842,255 57,039,421  20.75  85.25
Refnn 7 e 62,636,535 81,124,650  13.00 36.50
Moose Jaw .... 35,234,506 14,887,533 17.50 34.70
Saskatoon 54,461,350 25,651,015  17.55  35.00

Mr. Forman then illustrates Wimﬁpeg. He says: “Win-
nipeg, with its population of over 200,000, has not deviated,
since 1910, from its assessment of buildings and improve-

ments at 66% per cent. of their value, notwithstanding the
wonderfully rapid growth in its buildings and improvements,
the assessment rolls showing in 1910, $48,934,150, and in
1914, $81,708,450, or over $32,700,000 increase, and this on
a two-thirds valuation of such buildings and improvements

in a period of four years.” /
In conclusion the report remarks: “I think it is fair to

say that the expenses of the municipality will increase yearly,

and it is likewise fair to say that the increase in land assess-
ment cannot be sufficient to take care of the increasing cost
of civic government. Were land the only basis of taxation,
the tax rate would be more than doubled, and as municipal
expenses increase, the rate must still further increase. Why
should buildings and improvements be entirely exempt?
Their very presence accounts for a large proportion of the
tax rate, such as the cost of police protection, fire protection,
schools, parks, free libraries, street cleaning, lighting, etc.,
all of which are necessary needs to the civie life.

Motion Rejected

The motion to exempt 25 per cent. of the assessed value
of buildings, income and business, which was put forth by
Ald. Honeyford, was rejected by the city council, following
a lengthy debate, in which the above report received consid-
eration. But Ald. Plewman’s resolution to apply a graded
exemption on dwellings assessed for not more than $4,000
will be voted on at the January elections. This latter pro-
position is the same as that which was carried by a large
majority last January, but could not be applied because the
question was not in the language of a clause of the assess-
ment act.

Ald. Plewman, in opposing the single tax scheme of his
colleague, said the burden of taxation fell heavily on the

poorer classes. Under the plan proposed by himself a real

benefit- would be given the smaller taxpayers, as their taxes
would be actually reduced, while those of the wealthy would
be increased proportionally. He quoted statistics in support
of this contention. The Dominion Bank at the corner of
King and Yonge Streets, which now paid $60,611.25 in taxes
on the land and building, would only pay an extra $820.75
per annum under the Honeyford scheme, while under his own
scheme the bank would have to pay $3,434.63 more. On the
business assessment the bank would effect a saving of $2,588
per annum under the Honeyford plan, but under the altern-
ative plan it would have to contribute another $1,103.27 per
annum.

Montreal, Que.—According to figures prepared by P.
llins, assistant city treasurer, out of the total revenue
from realty taxes for the current year, amounting to $15,-
000,000, the sum of $7,968,736 had been collected up to Ng-
vember 1, Mr. Collins further anticipated the collection of
another $1,250,000 on this account by January 1 next, making
a total approximate]y of $9,250,000. Referring to the $7,-

968,736 collected up to the beginning of the current month, -

Mr. Collins remarked that it is about equal to the amount
collected last year during the corresponding period. “The
average daily collections on the realty tax,” said Mr. Colling
“are now about $40,000, and we expect to collect from No-’
vember to January 1 another $1,250,000 in realty taxes. Thig
will equal the amount collected last year, which was fairly
satisfactory. Interest at 6 per cent. has been charged on
these accounts since October 1, and on December 1 the rate
will be increased to 7 per cent.”

The statement was made by the assistant city treasurer
tha_xt ﬂfe amount collected in interest, on taxes and arrears
paid since January 1, is $274,926. Mr. Collins said: “We

S S o E
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have collected on the 1919 arrears of taxes since January
to November, 1920, $2,416,927. In the same period we have
also collected on the 1918 arrears of taxes $1,582,427.”

As regards these water and business taxes from August
1 to November 1, for the current year, the city had collected
$2,596,000, which amount included the collections during the
rush days preceding September 1, when the corporation
allowed the usual discounts. Collections on these latter
taxes are now at the rate of $10,000 a day, and of the total
amount collectible, $3,500,000, he expected there would be
less than 7 per cent. of the amount remaining unpaid on
January 1.

Victoria, B.C.—The principal topic in British Columbia
at the present, with regard to municipal finance, is that of
taxation. The press is devoting considerable space to the
situation, and some very reasonable suggestions have been
put forth. One point that has been discussed more than
others is that of provincial relief. This subject has been
used extensively as an argument by candidates for the pro-
vincial legislature, but apart from that it should be considered
as a possible solution of a serious problem. The “Victoria
Colonist,” in a-recent editorial, outlines the situation in a
very interesting manner:— ¥

“Property of a total assessed value of $4,670,645 is now
held by Victoria as a result of the last two tax sales. Be-
tween now and October of 1921, it is possible that some of
this property will be redeemed by its former owners, but,
on account of the heavy taxes involved, the propects are not
bright of the city being relieved of any percentage worth
while of this incumbrance. The land that can be assessed
in this city for the 1921 taxes has thus decreased in value by
upwards of, $4,500,000. This means that if this decrease were
the only consideration involved, the tax rate for the coming

year would have to be increased by nearly four mills in order

Volume 65.

to provide a revenue equal to that produced during 1920.
There are, however, other considerations, including the ecir-
cumstances which led to the tax rate being kept at a reduced
figure last spring in the hope that during the present year
the provincial government would come to the relief of munici-
palities. This hope has failed to materialize.

“Victoria’s sinking funds now have a shortage of some-
where in the neighborhood of $2,000,000. So far as there
is any knowledge, these funds are in a worse position to-day
than they were twelve months ago, and it would seem that
the moneys derived through payments of arrears of taxes
on the instalment plan, and those accruing through tax sales,
have not been devoted, as they should have been, to reducing
the deficiencies in sinking funds. During 1921 an effort will
have to be made to begin to make good the shortage. That
is one reason why, in addition to securing revenue for ad-
ministration purposes and to meet the interest on bonded
indebtedness, further revenue will be required to build up the
fund necessary to meet liabilities when they fall due. This
will mean there must be an increase in the tax rate, over
and above that which is inevitable because of so much land
becoming non-assessable. :

“No municipal problem looms larger than that of taxa-
tion at this time. It is a matter which closely affects Vie-
toria’s credit, and the only possible readjustment of the situ-
ation lies in provincial aid. We have pointed out before that
the immediate plan to be favored should be a per capita
grant to municipalities. Subsequently, there should be a
thorough investigation into the possibilities of a redistribu-
tion of taxation, as between municipalities and the province.
It is desirable to get down to a basis where the governments
of each will be able to bear their financial burdens, and, in-
deed, the welfare of the entire province is bound up in a
solution being found.”

Government and Municipal Bond Market

Very Little Activity During Past Week—Saskatchewan Domestic
Loan Has Not Been Very Successful—Alberta’s Local Selling Pro-
gressing Slowly—Alberta School Debentures Are on the Market

HE activity which has been prevalent in the government

and municipal bond market during the past two months

appears to have somewhat subsided, and very little is slated
for the future.

Saskatchewan’s farm loan debentures campaign has just
about been brought to a conclusion, but very little has been
heard of the result. According to bond dealers here, how-
ever, the issue has not met with a very good reception. There
is very little surplus money in the west just now, owing to
the fact that many farmers have still large stocks of their
products on hand, and those that have sold out have done

so at prices very much lower than was formerly expected. '

Then again, as one bond dealer points out, if the farmer
wishes to borrow money he has to pay 6, 7, and perhaps 8
per cent., so that it is not likely that he is going to lend very
much of his surplus funds at 5 per cent. -
Alberta’s domestic loan is progressing slowly, subserip-
tions now nearing the $500,000 mark. It is understood that
a new advertising campaign is to be put on shortly to dis-

- pose of the other half million.

Victoria, B.C., last week discussed with local bond dealers
the advisability of making a loan to meet the initial payment
on the Johnson Street Bridge and the bank overdraft. Both
these accounts will have to be met shortly, but it is under-
‘stood that bond dealers do not favor a bond issue.

The Irrigation Loan

It is now more than a month ago that farmers passed
favorably on issuing $5,400,000 debentures for the Leth-
bridge Northern irrigation district, but the securities have

~

not yet been placed on the market. According to Secretary
Dunning, enquiries have been received from Vancouver, Win-
nipeg’ and Toronto concerning the issue, but it is understood
that no offers have yet been made.

It is the opinion that it will be some time before the
bonds are placed, as the market for that kind of security is
ls'xot very receptive just now, either here or in the United

tates.

Coming Offerings

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

Tenders
Borrower. Amount. Rate %. Maturity. close.
Freeman Twp., Ont.. $ 10,000 % 20-instal.  Nov. 27
Oakville, Ont. ...... 110,000 6% 20-years Nov. 29
Hamilton, Ont. ..... 260,227.16 5 Various Nov. 29
Sault Ste. Marie, Ont., <
SSOB T e 85,000 BN T Nov. 30

Oakville, Ont.—Tenders will be received until Novembey
29, 1920, for the purchase of the following 614 per cent. 20-
year debentures: $45,000 for waterworks, $35,000 for publie
school, $16,000 for highway, $15,000 for fire hall. P. A. Bath,
town clerk. ;

Hamilton, Ont.—Tenders will be received until Novemberp
29, 1920, for the purchase of the following debentures: $66,-
27568 5 per cent., 9-instalments; $48,487.87 5 per cent
19-instalments; $145,463.615 per cent., 19-instalments. Total,

e
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Victory Bonds
and the Average Man

Freedom from care and convenient in-
terest collection are the principal
factors that should govern the choice
of investment by the average man.

No other security possseses these qual-
ities in a greater degree than Victory
Bonds, while the interest return, which
ranges from 5.67% to 6.55%, is the
highest that has ever been obtainable
from securities of the Dominion.

Worite for our pamphlet entitled “Some
Victory Bond Questions and Answers.”
It will interest you.

Wood, Gundy & Company

Canadian Pacific Railway Building

Toronto Saskatoon
Montreal Toronto New York

Winnipeg London, Eng.
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Bonds are

Cheap To-day

because 77 and 87 interest rates on
gilt-edged Bonds will not continue.
The nextlong swing in interest rates
will be down. Lower rates for

money will most certainly advance
the prices of existing Bonds and
fixed-income securities.

The large income-returns of to-day will then
be a thing of the past.

This, therefore, is the time to buy.

Write for our list of Government, Municipal
and Corporation gilt-edged Bonds.

Royal Securities

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

W. L. MCKINNON

McKinnon Building - -

We recommend the purchase of

VICTORY BONDS

at the following prices:—

MATURITY PRICE YIELD BASIS
1922 .... 98 and interest 6.38%

1927 .... 97 and interest 6.00%
1987 .... 98 and interest 5.68%
1923 .... 98 and interest 6.24%
1933 .... 963 and interest 5.899%
1924 .... 97 and interest 6.36%
1934 .... 93 and interest 6.26%

Orders may be telephoned or telegraphed at our expense.

W. L. McKINNON & CO.

DEAN H. PETTES

TORONTO

Government, Municipal
AND

Corporation Bonds

"R. A. DaLy & Co.

BANK OF TORONTO BUILDING
TORONTO
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Buying Bonds
By Mail

Buying bonds by mail from a reputable,
well-known financial house is so safe and
simple that those inexperienced in such mat-
ters can do so with the utmost confidence.

Try it. Write,  stating your requirements ;
we will send you particulars of various

bonds.

Yielding from 6.25% to 7.25%

which we have purchased after careful in-
vestigation and which we offer with our
unqualified recommendation.

W. A. MACKENZIE & CO.
Government and Municipal Bonds
42 King St. West
TORONTO -2 CANADA

B
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$260,277.16. The securities are dated March 1, 1920. The
original issues were for 10 and 20-instalments, but one in-
stalment of each has already been sold.

Alberta.—School debentures to the value of about $200,-
000 are in the market, the Department of Education being
prepared to offer that amount of local school district securi-
ties to private buyers. Though the outside bond market is
at present in an unsatisfactory condition, a considerable
activity is reported in the way of individual sales to small
investors, and it is from this quarter that the department
expects the chief demand for further debenture issues. The
bonds are selling at par at 8 per cent.

Debenture Notes

Roseisle, Man.—Ratepayers have given their approval
of borrowing $20,000 for school purposes.

Daly R.M., Man.—On December 22 next voting will take
place on a by-law to raise $141,338 by way of debenture issue
for good roads.

East Kildonan, Man.—On December 4 ratepayers will
be asked to vote on a by-law, authorizing the issue of $15,000
debentures for a fire hall.

Hamilton, Ont.—The city engineer has asked the city
copncil to submit a by-law to ratepayers, authorizing the
raising of $400,000 for a new reservoir.

Montreal, Que.—Commissioner Marcil has given notice
of a motion to borrow $10,000,000 in anticipation of the
revenue to be realized from all sources in 1921.

Hamilton, Ont.—A by-law asking the ratepayers to vote
$5,762,990 for civic gas plant will be prepared for submis-
sion in January. The Board of Control has decided to issue
30-year debentures bearing interest at the rate of 6 per cent.

if the by-law is passed.

Edmonton, Alta.—Formal approval has been given to
the following proposed expenditures, and ,on December 13
ratepayers will be asked to give their sanction: $10,000,
paving; $20,000, incinerator; $600,000, telephone extensions;
$375,000, power plant; $20,000, addition to market building.

Bond Sales
Smith’s Falls, Ont.—Harris, Forbes and Co., Inc., have
purchased $9,200 6% per cent. 20-instalment debentures at a

price of 98.37.

Shawinigan Falls, Que.—An issue of $211,500 5% per
cent. b-year debentures has been sold to the Municipal De-
bentures Corporation, Versailles, Vidricaire and Boulais and
Credit Canadien, Inc., at a price of 95.

CANADIAN NORTHERN RAILWAY BORROWS IN
NEW YORK

Purchase of $25,000,000 20-year 7 per cent. bonds of
the Canadian Northern Railway, guaranteed unconditionally
as to principal and interest by the Canadian government, is
announced by William A. Reid and Co. The bonds are dated
December 1, 1920, maturing December 1, 1940, and are being
offered at par.

Associated with William A. Reid and Co. in the public
offering are the National City Co., the Guaranty Trust
Co., Lee, Higginson and Co., the Bankers’ Trust
Co., and Blair and Co., Inc, all of New York, and
the Continental Trust and Savings Bank of Chicago. The
present transaction constitutes the second large piece of
Canadian railroad financing conducted in the New York
market this fall, an issue of $25,000,000 Grand Trunk Rail-
way 20-year T’s having been offered early in October and
over-subscribed in a few hours.

The final hearing of the express rates case, sittings upon
which have been held throughout the country by the Dominion
Railway Commission, will take place in Ottawa on Wednes-
day, December 1.

~
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ANOTHER ONTARIO LOAN?

Several reports were in circulation this week regarding
another loan by the province of Ontario. It is understood
that some bond dealers were in conference at the parliament
buildings regarding this matter, but as yet nothing definite
has been given out. The province has a great deal of new
financing to do in the future, so that it is reasonable to ex-
pect a new bond issue at any time.

LOAN COMPANIES MUST PREPARE STATEMENTS

The Ontario Department of Insurance has drafted a
form in which loan companies must publish their annual
statements. A letter sent out by Mr. V. Evan Gray, regis-
trar of loan corporations, contains a copy of the form and
instructions.

A copy of the company’s annual statement on the pre-
scribed form must be sent to every shareholder and deben-
ture holder resident in Canada, and every depositor of the
corporation whose deposits exceed $100. The form has been
drafted by a joint committee from the companies and from
the department.

BOND HOUSE OPENS SEATTLE BRANCH

Arrangements have been concluded by the British-

American Bond Corporation, Ltd., Vancouver and Victoria
B.C., for the opening of a branch at Seattle, U.S.A., in the’
L. C. Smith Building, to take care of the company’s Wash-
ington business. The increasing demand for high-grade
Canadian provincial and municipal securities has necessitated
the opening of an office so that the company may keep its
American clientele advised as to the possibilities of invest-
ments in the securities handled.

For the present the Seattle office will be under the super-
vision of Mr. A. C. Flumerfelt and Mr. J: H. Talling, who.
will be working in conjunction with the firm’s American
correspondents, the Seattle National Bank.

BANKERS’ TUTORIAL CLASSES

Last winter’s session of tutorial classes, held under the
auspices of the Toronto Bankers’ Educational Association, met
with such pronounced success that the 1920-21 session just
opex{ed has been looked forward to with enthusiasm. The new
session, which opened the week beginning October 11, con-
sists of two terms of ten weeks each, the autumn session
occupying the period from October 11 to December 18, and
the spring session beginning January 31 and ending April
16. These classes are open to all officers of Toronto banks
who support the association, and those who wish to devote
Some of their spare time to study have the option of select-
Ing one of four courses.

. The first item of the provisional syllabus covering this
winter’s study is “Canadian History and Government,” the
tutor for this course being W. Stewart Wallace. Mr. Wal.
lace’s method will be to retrace the history of constitutional
government from the present to the past, as he believeg this
order of study will be more beneficial to bank officers than
the conventional treatment which proceeds according to
chronology. “International Trade” is the subject of the see
ond course, with H. E. Manning as tutor. The developmen;
of trade will be traced from mediaeval times and the mai
theories and problems of modern international trade com
sidered. Under the tutorship of Harold Foster, the thi;lé
course is on “Company and Commercial Law,” under tw
headings (a) Mercantile Law and (b) Municipal Law X
fourth course, on “Economic Geography and Commerciai D
velopment,” has also been arranged for under the dire, ﬁe-‘
of C. N. Cochrance, the tutorial secretary. igge
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Government, Municipal and
~ Corporation 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.
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Inland

Prompt
E Settlement
of claims

NEW JERSEY INSURANCE CO.
BALTICA INSURANCE CO.
PENINSULAR FIRE INSURANCE CO.
O’KEEFFE & LYNCH, oF CANADA, LIMITED,

MARINE MANAGERS

43 Victoria Street TORONTO

WESTERN: MUNICIPAL & SCHOOL
1
6% DEBENTURES 75%

TrO YIELD

THE BOND AND DEBENTURE CORPORATION
OF CANADA, LIMITED

UNION TRUST BUILDING
CORRESPONDENCE
INVITED WINNIPEG

Moose Jaw, Saskatchewan

STOCKS AND BONDS
INSURANCE

FARM LANDS AND PROPERTY MANAGERS

KERN AGENCIES

LIMITED

PrivaTe Wires ro WINNIPEG, CHICAGO, TORONTO,
MONTREAL AND NEW YORK

Manitoba Finance Corporation Ltd.

Inyestment Brokers, Financial Agents, Etc.
Head Office ;

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

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

Fiscal Agent for Manitoba, Alberta Flour Mills, Limited

H.B. MACDONALD,
Managing Director

THE UNITED ASSURANCE COMPANY

Fire, Hail and Automobile Insurance
Branch Office—MOOSE JAW, Sask. ~ Head Office—CALGARY, Alberta

T.J. RANAGHAN,
Secy.-Treas.

Vancouver District Property

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

Economical Mutual Fire Ins. Co.

HEAD OFFICE KITCHENER, ONTARIO
CASH AND MUTUAL SYSTEMS

ToraL Assets, $975,600 AMOUNT OF Risg, $28,641,000
GOVERNMENT DEeposIT, $50,000

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

WAGHORN GWYNN CO., Ltd. Vancouver

MACAULAY & NICOLLS

INSURANCE OF ALL CLASSES
ESTATES MANACED

746 Hastings Street - VANCOUVER,'B.C.
C. H. MACAULAY J. P. NICOLLS, Notary Public.

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

mlnnnu m:

[ SECURITY Ano SERVICE |

IVIVMNGI] I.II

HEAD OFFICE - WINNIPEC.
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CORPORATION SECURITIES MARKET

Slightly Better Appearance Presented by Canadian Stocks—
Trading Again Diminished—Saraguay Preferred
Shares Redeemed

SLIGHTLY better appearancé was presented by Canadian

stocks during the week ended November 24, but there
was no indication that liquidation has entirely spent itself,
or that prices are on the upgrade. The market is still some-
what uncertain and traders are in a waiting attitude.
Canadian commodity values have depreciated rapidly, but
the drop has not been nearly so severe as in the United
States, so that a further decline here would make itself
felt in the stock market.

Then again, the money situation is still unrelieved. In
the United States last week there was an appearance of
easier money, the call rate ruling chiefly at 6 per cent., and
going as low as 5 per cent., while the federal reserve bank
statement showed a substantial advance in gold reserve.
There has been no such indication here, however.

Trading has again been reduced to very small pro-
portions, as illustrated by the following figures:—

Montreal . Toronto

Listed stocks bonds  Listedstocks bonds’

Thursday ...... 8,393 $ 21,100 1,736 $10,600
0 o DRI 8,349 16,800 1,341 16,300
Saturday '...... 7,488 4,500 1,685 4,600
Monday ' ....... 5,195 40,800 645 7,900
Tuesday ... .. 6,799 21,400 2,012 13,400
Wednesday ..... 4,998 11,700 1,329 13,100
Totals 41,222  $116,300 8,648 $65,900

The figures for the previous week were: Montreal, listed
stocks, 81,770; bonds, $172,900; Toronto, listed stocks, 19,206;
bonds, $143,400.

Firm Unlisted Market

A. J. Pattison, Jr., and Co., members of Toronto and
Montreal Stock Exchanges, in commenting on the market for
the past week, called attention to the fact that while the
markets of Montreal, Toronto and New York were steadily
declining, the unlisted stocks, with but few exceptions, held
firm. There appears to be a growing desire on the part of
the holders of theatre shares to dispose of their stock in a
gradually receding market. A strong demand developed for
bonds of the better industrial class. Offerings which have
been on the market for weeks and which were thought to
be high in price, have been absorbed.

Saraguay Preferred Shares Redeemed

The Montreal Public Service Corporation has redeemed
at par all the outstanding preferred shares issued in 1911
by the Saraguay Electric and Water Co., and at the same
time has paid off the accumulated dividends on the 6 per
cent. preferred stock up to November, 1920. The total pay-
ment amounted to over $237,000, and thus the Montreal
Public Service Corporation is relieved of a substantial in-

debtedness.

——

UNLISTED SECURITIES
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This corporation, which was founded in 1908, is a
consolidation of the Saraguay Electric and Water Co., the
Dominion Light, Heat and Power Co., and the St. Paul
Electric Light and Power Co. It owns the distribution sys-
tem of the Canadian Light and Power Co., and operates,
under lease, the plant and distribution system of the Central
Heat, Light and Power Co.

In 1912, when the general consolidation above referred
to, took place, the company was serving about 5,000 cus-
tomers, while at present the company is now serving nearly
14,000 customers. The company has a contract with the
Montreal Tramways Co. for a period of 50 years dating
from November 2nd, 1915, to furnish electric power to the
Tramways Co., and under this contract the company is now
furnishing a total of over 10,000 h.p. to six different sub-
stations on the Island of Montreal. The company also fur-
nishes the street lighting in several wards.

Dividends and Bonuses

Excellent earnings of the Dominion Glass Co., for man
months past, have enabled the directors to increase the

~ dividend on common shares from 4 to 6 per cent.

A bonus of 5 per cent., has been declared by the Woods
Manufacturing Co. This has been a usual event ever since
December, 1918.

The Imperial Oil, Ltd., has declared an extra dividend of
$1.50 per share, to be paid in Victory bonds, as well as the
regular quarterly dividend of 75 cents. The bonus will be paid
out of the 1934 Dominion of Canada Victory bond issue
(fractions to be adjusted in cash) on December 18 to share-
holders of record December 15. The regular dividend of 75
cents per share will be payable on November 30 to share-
holders of record November 23. The par value of Imperial
shares is now $25, and the total disbursements to share-
holders this year would, therefore, be $4.50, or equivalent
to 18 per cent.

Following the meeting of the directors of the Quebec
Railway, Light, Heat and Power Co., at Montreal on No-
vember 23, announcement was definitely made that the bond
interest for the second time this year will be paid on the
due date—in this instance December 1—instead of delaying
payment as formerly, ;

Shareholders of Sherwin-Williams Co., of Canada, Ltd
have been advised that the common stock of the com..’
pany has for the first time since 'its issue been placed
on a dividend basis. The initial disbursement of 13 per
cent. for the quarter ended November 30 will be made on
December 31 next to shareholders of record of December 15
This announcment was made following the issue of an ex:
cellent annual statement, figures of which are shown elge.-
where in this issue.

The Imperial Bank of Canada announces the organiza-
tion of a new business, publicity and service department
with J. McNeil, who has been, inspector for several years'
in charge as manager. This department aims to imprové
the service for the bank’s customers, and among other
things will issue a monthly letter on the business outlook, ete.

‘%m

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

(Week ended Nov. 24th, 1920.)

0l
Bid [ Ask Bid | Ask : Bid | Ask Bid | Ask
Abitibi Gen. Mort.6's...| .... 89 |Continental Life......... 17 25 |King Edward Hotel..7's.| 72.50 | 79.25 |South. Can. Power.pref.| 73 | 7§
Alta. Pac. Grain....com.| 160 .... |Crown Life Insurance...| 72.50 Loelw’s Buffalo..... com. 4 5 Sterling Bank...,... '\ 107 113
A% 5 e oipref.l 80 86 |Cuban Can.Sugar. com.| 15.50 20 Ottawa,....com.| 8.50 10.50 « [Sterling Coal....... com.| 20 25
 American Sales Book.6's| 93 .... |Davies William.......6's| 95 101 |Manufacturers Life......| 175 205 |(Toronto Paper,...... 6's.| 84 9
Ashdown Hard.J. H.5's| = 84 .... |Dom.Igon&Steel5's1939| 65 *71 |Mattagama Pulp...com.| .... 45 |Toronto Power.5's (1924)| 83.50 87
British Amer. Assurance| 9.50 14 |Dom.Power.......- com.| ...» 42 . eprefl 79 couh ITrust & GUAL...ooes- .o vu | 68 72
Burns, P. 1st Mtge. 6's..| 96.50 102 = (i e g pref 87 92.50 |Massey-Harris .......... 94 99  |United Cigar Storescom.| .40
Can. Crocker Wheeler pf.| 74 .... |Dryden Pulp ............ 27 | 81.50 |Mercantile Trust........ 95 Zhe 3 ' “ pref.| 1.70 e
Can. Furniture.... ..pref.| 20.50 28 |Dunlop Tire....... .pref, 89 92.50 |Mexican Nor. Power..5's| 8.75 | 11.50 |Western Assurance...... 9.50 | 12.50
Can. Machinery ... .com. 20 30 L s TSI SR Morrow Screw........ 6's| 84.50 | 88.50 |Western Can. Pulp.com.| 28 A
5 o 80  |Eastern Car.......... 6’s| 85 91 Murray-Kay.7% pref. ... 63 68 |WesternGrocers....pref.| 68 o 50
Can. Mortgage.. . . 70 |Famous Players.8% pfd.| .... 86 |National Life............ 160 Lioo | Whalen Pulp,. ... opref.].  vuiy UF g0
Can,Oil ....... ..o ; 68 [Coodyear Tire., pref....| 80 86 |NovaScotia Steel 6% de 70
Can. Westinghouse....... 103 110 |G’rd’n,Ironside & Fare6’s| 88 83  Ont. Pulp... ... .00 6's| 93
Can.Woollens...... com.| 40 49 Ginas, Ltd. .00 pre .... | 88.50 |Page Hersey........ pref.| 88
o I ek pref | 70 79 |Harris Abattoi 90 95.50 |Riordon..com.(newstk.)| 31
Cockshutt Plow 7%pref.| - 55 | 59.50 |Home Bank. ... 98 |101. - pfd, . 78
CollingwoodShipb’dg.6's’ 89.50 ... 'Imperial Oil.. .. 100 110 IR, Simpson. 8% pref. xd.! 75
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We Offer‘

SCHOOL BONDS

Province of Alberta

Maturing 10 and 15 Years )
to yield
7107%% \

W e Specially Recommend these Bonds as Sound Invesimentis

W. Ross Alger & Company

INVESTMENT BANKERS
Bank of Toronto Bldg. Royal Bank Chambers
EDMONTON CALGARY

To Industrial and
Manufacturing Institutions

Should you require more capital for develop-
ment cr expansion, and are a going concern
financially sound, the advertiser offers to
procure for you anything from $100,000 to
$1,000,000, according to your requirements.
Preference will be given institutions with a
large list of shareholders. Investigate.
Strictly confidential. Best references. Apply

289 P.O. BOX 65, OTTAWA, CANADA

The Bond House of British Columbia

WE ARE IN THE MARKET FOR "~

Early Maturity Government and

Provincial Bonds
PAYABLE NEW YORK FUNDS

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

BRITISH AMERICAN BOND
CORPORATION LIMITED

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

SASKATOON, SASKATCHEWAN

Stock, Bond and
Grain Brokers

WE OFFER OUR COUNSEL AND ADVICE

‘Willoughby Sumner Limited

(Established 1900)
Members of the Winnipeg Grain Exchange

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

Our Service to Investors

ADVICE

UNWISF, investments can oftentimes be

avoided by seeking the advice and judg-
ment of those expert in gauging the trend of
financial affairs.

There is no difficulty in securing such advice
from us — advice that is based on the matured ex-
perience of men who have devoted years to the
study of every phase of investment finance.

In all cases where financial advice is sought we
can place at your disposal the service of an or-
ganization competent to guide you with wisdom
and forethought,

Every reasonable precaution is taken to ensure
our clients against diminishment of values, by
frequent analysis of conditions governing individ-
ual investments.

MAY WE ADVISE YOU?

M. S. WHEELWRIGHT & CO.

. g $ s Limited
Canadian Investment Securities

TRANSPORTATION BLDG,,

132 St. Peter St.
()l\IF.HEC

MONTREAL 63 Sparks St.
OTTAWA

i
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Efficient service in all departments of Banking.
Sterling. Drafts bought and ‘sold.

Travellers’ Cheques and Letters of Credit issued.

362
O O

3
u @ .

: The Dominion Bank
-~ ESTABLISHED 1871

™ T R A

- Capital. Paidup - $6,000,000

- Reserve Fund - 7,000,000
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OLDFIELD, KIRBY & GARDNER
INVESTMENT BROKERS
Branches—SASKATOON AND CALGARY. WINNIPEG

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

McARA BROS. & WALLACE

INVESTMENTS INSURANCE
INSIDE AND WAREHOUSE PROPERTIES

REGINA
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* OLD MOLYBDENUM CASE SETTLED

The case of Stewart et al vs. the Molybdenum Mining and
Reduction Co., Ltd., involving the ownership of the conundrum
claim on the company’s property, has just been settled by the
British Columbia Supreme Court, by dismissing the action.
Chief Justice Hunter says in his judgment:—

“In this case I have had the advantage of a complete
and careful argument by both the learned counsel engaged,
and it was my intention to go fully into the points raised, but
circumstances have combined to prevent my doing so, and I
must, therefore, content myself with merely stating my con-
clusions. ;

“I think that the plaintiff Hayes had no right of action
against the company. As to the other plaintiff, I am of the
opinion that the Conundrum claim lapsed on June 13, 1915,
and was not revived by the Exemption Act, 1915. The Con-
" undrum ground was re-located and recorded by Riel and his
associates, who conveyed to the company, but the plaintiff
rests his action mainly on the agreement of August 19, 1915,
by which the co-owners of the Conundrum and Hayes, the
owner of the Blackwell, agreed to sell those claims for $35,-
000 to Riel.

“It is said that the company is bound by its terms on
the ground that it had notice of it, but it was not a party to
it nor did it have express notice of it, and I find that neither
the Stilwells nor the company ever recognized anything more
than a moral obligation to pay to the purchase price if it
ecame out of the ground. Moreover, it appears to me that the
action of Riel, in locating and dealing with the new claims,
was acquiesced in by the plaintiff, and this view is strongly
corroborated by the giving of the subsequent agreement to
Riel pending the litigation. At any rate, the plaintiff stood
by while large sums of money were expended on the ground
without notifying either the Stilwells or the company that he
had any claim against them or it, and the principle applies
that if a man is silent when in fairness he pught to speak he
must remain silent when in fairness he ought not to speak.”

Condensed Advertisements

** Positions Wanted,”’ 3c per word : all other condensed advertisements
5c. per word. Minimum charge for any condensed advertisement, 65¢
per insertion. ‘All condensed advertisements must conform to usual
style. Condensed advertisements, on account of the very low rates
charged for them, are payablein advance; 50 per cent. extra if charged,

WANTED.—A General Agency for good board fire in-
surance company for the Province of Alberta. Have large
premium income now on our books which we control, and
splendid country organization well established. Apply Box
359, Monetary Times, Toronto.

INSURANCE OFFICE, with efficient agency organiza-
tion in Alberta, Saskatchewan and British Columbia, would
like ‘to secure genéral agency for complete casualty lines,
including automobile, accident, and also hail insurance in
these provinces. Address Box 861, Monetary Times, Toronto.

FIRE UNDERWRITER for company operating in Sas-
katchewan. One with home office experience preferred. Ex-
cellent opportunity for young progressive man. State salary,
references and experience. Box 863, Monetary Times, Toronto.

’

Northern Securities, Limited
ESTABLISHED 1906 >
GENERAL FINANCIAL BROKER
Confidential Advice on British Columbia Investments

Member of Mortgage and Trust Companies Association of British Columbia
529 Pender Street W. VANCOUVER, B.C.

B. GEORGE HANSULD, J.P., Manager
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DEBENTURES FOR SALE \
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TENDERS FOR PULPWOOD AND TIMBER LIMIT

Tenders will be received by the undersigned up to and
including the 18th day of December, 1920, for the right to
cut forest products on an area in the English River Water
Shed.

Tenderers shall state the amount of lump sum cash
bonus they are prepared to pay, which sum shall be in addi-
tion to the rates of Crown Dues fixed by Order in Council
dated 27th day of March, 1920,

Parties making tender will be required to deposit a
marked cheque payable to the treasurer of the Province of
Ontario for the entire amount of the lump sum bonus speci-
fied above, which lump sum shall be forfeited to the Crown
if the successful tenderer does not enter into an agreement
as provided in conditions of sale.

The highest or any tender not necessarily accepted.

General terms and conditions of sale may be had by
applying to the undersigned.

BENIAH BOWMAN,
Minister of Lands and Forests.

Toronto, September 24th, 1920.

N.B.—No unauthorized publication of this notice will be
paid for. 292

TOOLE, PEET & CO., Limited

INSURANCE AND REAL ESTATE
MORTGAGE LOANS  ESTATES MANAGED

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

J. A. THOMPSON & CO.

Government and Municipal Securities
Western Municipal, School and Saskatchewan Rural Tele-
phone Co. debentures speclalized im.
CORRESPONDENCE INVITED
Union Bank Building - WINNIPEG

__RICE & FIELDING, INC.—

FOREIGN FREIGHT FORWARDERS, CUSTOMS
BROKERS AND DRAWBACK-AGENTS

81 VICTORIA ST.,
TORONTO

CODES
Cable Address Western Union Telephone
Ricefield A B C, 5th & 6th Editions Adelaide 935

OTHER OFFICES ;
11 Broapway, 40 CENTRAL ST.,
NEW YORK BOSTON

308 CoriSTINE BLDG.,
MONTREAL

Enquiries solicited in connection with either Export or Import business
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Corporation Finance

Sherwin-Williams Had Fine Year—Atlantic Sugar Shareholders to Vote on New Financing
Plans—Holt Renfrew Sales Increase—Satisfactory Improvement in Winnipeg Railway Earnings

Quebec Railway, Light, Heat and Power Co.—The finance
committee of the city of Quebec has passed favorably on the
application of the company to increase its gas rates from
$1.25 per thousand cubic feet to $1.75.

Holt, Renfrew and Co., Ltd.—Total sales during the nine
months ended October 31, 1920, amounted to $2,506,768, an
increase of $211,950, or, approximately 9 per cent. over those
for the corresponding period last year. The greatest increase
was reported in Montreal, where business grew by some 22
per cent. The outlook for the balance of the company’s fiscal
year, which ends on January 81 next, is stated to be en-
tirely satisfactory, the demand for Christmas goods already
being in evidence and well up to that of last year. \

Winnipeg Electric Railway Co.—A very satisfactory im-
provement is shown in the earnings’ statement of the com-
pany for the nine months ended September, 1920. The figures
are as follows:—

1920. 1919. Increase.

Gross earnings ...... $3,796,337  $2,912,851 30.33%
Operating expenses ... 2,852,966 2,386,534 19.5 %
Net earnings ..... $ 943,871 = $ 526,317 792 %

The company received new fares and gas rates which
only took effect on September 1, so that the above figures do
not reflect the improvement which will take place owing to
these advances.

In these tolumns last week figures of the company’s
bonded indebtedness were quoted. The fact that the $750,000
gold notes outstanding were part of the total bonded debt
of $5,750,000 was not distinguished, while it was also omitted
that $289,000 of 5 per cent. first mortgage bonds are held
by sinking fund trustees.

Atlantic Sugar Refineries, Ltd.—Following a meeting of
the directors of the company in Montreal on November 24,
it was announced that a special meeting of shareholders
would take place on December 4. At this meeting the posi-
tion of the company would, so far as possible, be laid before
the stockholders, who would be asked to ratify several new
by-laws passed by the board, enabling the latter to proceed
Wwith new financing plans necessary by reason of the de-
moralization which has existed for some time past in the
raw sugar market.

By-laws to be passed upon are: (a) To borrow money
on the credit of the company; (b) to limit or increase the
amount tor be borrowed; (¢) to issue the bonds, debentures,
debenture stocks, or other securities of the company for
sums not less than $100 each, and to pledge or sell the same
for such sums and at such prices as may be deemed expedient;
(d) to hypothecate, mortgage or pledge the real or personal

property of the company, or both, to secure such bonds, de-

bentures, debenture stocks, or other securities and any money
borrowed for the purpose of the company.

Another item is: “Also for the purpose of considering
and, if thought fit, of sanctioning and confirming by-law G
passed by the directors on the 24th day of November, 1920,
being a by-law to authorize the directors to exercis‘e‘the
borrowing, powers of the company and to grant securities.”

Sherwin-Williams Co. of Canada, Ltd.—The apnual re-
port for the twelve months ended August 31 last discloses
earnings of $1,281,338, compared with $990,919 a year ago,
and $1,162,951, the 1918 figures, which formerly constituted
the best year in the company’s career. After all deductions,
including depreciation, bond interest, dividends on preferred
stock and provision for government taxes, there remained
available for application on the $4,000,000 common shares
outstanding an amount of $733,909, against $350,769 last

year and $586,5684 in the preceding period. The 1920 show-
ing in this respect is equal to 18.3 per cent., compared with
8.7 per cent. in 1919 and 14.7 in 1918. ;

Thé net earnings of the year, together with the surplus
carried over from the 1919 period, brought the total surplus
up to $3,417,961, which, with the special reserve of $100,000
shown in the statement, is equal to, approximately, 88 per
cent. on the total common stock capitalization of the enter-
prise.

The balance sheet shows that current assets exceeded
liabilities of a  similar classification by $3,401,379, compared
with §$3,5683,766 at the end of the 1919 period and $2,924,463
in 1918. The slight reduction in respect to the above was
due almost entirely to the cutting down of inventories,
which at $2,403,944 were lower by almost $540,000 than in
the 1919 showing. Other changes in the balance sheet in-
cludes the reduction by rather over $600,000 in property
assets, this reduction being due to the exclusion of those of
Lewis Berger and Sons, Ltd., now carried under the head-
ing of “Investments.” The latter are given at $2,750,216, or
more than double the amounts shown in the statement of
last year. Reserves and surplus now amount to the sum
of $4,269,451, a gain in the year of $723,421, and repre-
sent almost 50 per cent. of the entire funded debt and
capitalization. §

BRITiSH COLUMBIA BOARDS OF TRADE

The second meeting of the Associated Boards of Trade
of South-east British Columbia took place in Fernie on Qec-
tober 27th. This body is formed of the boards of trade of
the towns of Fernie, Cranbrook, Creston, Windermere and
Golden, but,' owing to unforeseen difficulties, the boards of
Creston and Golden were not represented at the meeting,

Several resolutions dealing with improvement of roads,
the extension of telephone connections and asking the goy-
ernment to lend financial aid to irrigation projects, which
would bring into cultivation the large areas now lying waste
in the Kootenay valley, were favorably disposed of. Speaking
upon the question of irrigation, R. Randolph Bruce strongly
urged that united action should be taken, asking the pro-
vincial government to take up the proposed irrigation of
these lands, and gave the convention valuable information
regarding the possibilities of the district resulting from the
installation of an adequate irrigation system. This would
require such an outlay of money as to put it beyond the reach
of private enterprise, but by lending its financial credit the
province would be in line to receive ample returns for such
aid, and the district would be brought within the producing
list of lands, and the increase in population and the produec-
tion of agricultural and dairy supplies would return many
times the value of the moneys expended. 5

Another resolution, coming from the Windermere board,
asked the provincial government to come to the aid of thoge
settlers who had been induced to settle upon the lands in the
Baynes Lake district by aiding in laying water from the
Elk River upon those lands where any failure that had been
experienced was because of the lack of sufficient water and
not from any climatic or soil difficulties.

The private company which had undertaken that enter-
prise was unable to finance so large a proposition, and in
consequence the district had been given a black eye, who
undeserved, which had been a detriment to the district in
general. This resolution, as well as that asking financial aid
from the province, was unanimously endorsed by the con
vention. ‘

Next year’s meeting will be held in Cfanbrook_
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DIVIDEND

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 December next, to shareholders
of record of 31st October, 1920. Also a Bonus of Two Per
Cent. for the year ending 31st October, 1920.

By order of the Board.
FREDERICK WILLIAMS-TAYLOR,
General Manager.

Montreal, 19th October, 1920. 262

DIVIDEND

IMPERIAL OIL, LIMITED

Notice is hereby given that a dividend payable in fifteen-
year 5% per cent. Gold Bonds of the Dominion of Canada,
1919-1934, at the rate per share of $1.50 at par of said Bonds
(fractions to be adjusted in cash), has been declared by the
Directors of Imperial Oil, Limited, and that same will be
payable in respect of shares specified in any Share Warrant
of the Company within three days after Coupon Serial
Number 6 of such Share Warrant has been presented and
delivered at The Royal Bank of Canada, Church Street
Branch, Toronto, Ontario, such presentation and delivery to
be made on or after the 16th day of December, 1920.

Payments to holders of shares of record and fully paid
up at the close of business on the 15th day of December,
1920 (and whose shares are represented by Share Certificates)
will be made on or after the 18th day of December, 1920.

The Books of the Company for the transfer of shares
will be closed from the close of business on the 15th day of
December, 1920, to the close of business on the 18th day of
December, 1920. ; .

BY ORDER OF THE BOARD. 295

DIVIDEND

IMPERIAL OIL, LIMITED

3 Notice is hereby given that a dividend of seventy-five
cents (75c¢.) per share in Canadian funds has been declared
by the Directors of Imperial Oil, Limited, and that the same
will be payable in respect of shares specified in any share
Warrant of the Company within three days after the Coupon
Serial Number Five of such share warrant has been presented
and delivered to The Royal Bank of Canada, Toronto, Ontario,
or at the office of Imperial Oil, Limited, Toronto, Ontario,
such presentation and delivery to be made on or after the
30th day of November, 1920.

" Payment to Shareholders of record and fully paid up
at the close of business on the twenty-third day of November,
1920 (and whose shares are represented by Share Certificates)
will be made on or after the 30th day of November, 1920.

Shares subscribed for in accordance with the Company’s
cireular of January 12th, 1920, will rank for the above divi-

' dend pro rata ih the proportion which the amount paid up

on such shares from time to time bears to the full price at
which such shares were issued, viz., seventy-five dollars
($75.00) per share, but no dividend will be actually paid by
the Company to subscribers until their shares shall have been
fully paid for and Share Certificates issued therefor.

‘The Books of the Company for the transfer of shares

~ will be closed from the close of business on the 23rd day of

November, 1920, to the close of business on the 30th day of

~ November, 1920.
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UNION BANK OF CANADA

DIVIDEND No. 135

Notice is hereby given that a dividend at the -rate of
10% per annum upon the Paid-up Capital Stock of the Union
Bank of Canada has been declared for the current quarter,
and that the same will be payable at its' Banking House in
the City of Winnipeg, and also its branches, on and after
the First day of December, 1920, to shareholders of record
at the close of business on the 15th day of November next.

The Transfer Books will be closed from the 16th to the
30th day of November.

By Order of the Board.
H. B. SHAW,
General Manager.
Winnipeg, October 22nd, 1920.

Notice is also given that a bonus of 2% has been de-
clared on the Paid-up Capital Stock, payable to shareholders
with the dividend referred to above.

By Order of the Board.
H. B. SHAW,
General Manager.
Winnipeg, October 30th, 1920. 284

-

MCcINTYRE PORCUPINE MINES, LIMITED
(No Personal Liability)

DIVIDEND No. 12.

Notice is hereby given that a dividend of 5 per cent.
(5%) on the issued Capital Stock of the Company will be
paid on the 1st day of January, 1921, to Shareholders of
record at the close of business on December 1st, 1920.

By Order of the Board.

M. P. VAN DER VOORT,
Secretary-Treasurer.

Dated at Toronto, November 18th, 1920. 293

THE CANADA LANDED AND NATIONAL INVESTMENT
COMPANY, LIMITED

DIVIDEND No. 135

Notice is hereby given that a Dividend of Twe and
One-half Per Cent. (being at the rate of ten per cent. per
annum) on the amount paid up on the Capital Stock of this
Company has been declared for the quarter-year to tl.xe
thirty-first day of December, 1920, and that the same will
be payable at the office of the Company, 23 Toronto Street,
Toronto, on and after the third day of January, 1921,.to
Shareholders of record at the close of business on the six-
teenth day of December, 1920.

By Order of the Board.
EDWARD SAUNDERS,
Managing Director.
Toronto, 24th November, 1920. 296

COBALT ORE SHIPMENTS
The following are the shipments of ore, in pounds, from
Cobalt Station for the week ended November 19th:—
O’Brien Mine, 64,800; Dominion Reduction Co., £3,000.
Total, 147,890. The total since January 1st is 24,400,596
pounds, or 12,200.2 tons.




RECENT FIRES

Retail Business Section of Quebec Suffered a Loss of $500,000

—Steamer “Ballena” at Vancouver Destroyed, $175,000—
Mechanics’ Institute Building in Montreal
Destroyed, $100,000

Aylmer, Ont.—November 17—A fire, causing a loss to
the extent of $4,000, occurred at the corner of Thomas and
Parker Streets, destroying two houses, tenanted by Peter
Rourgeau and John Thibault.

Brantford, Ont.—November 22-—An explosion of un-
known origin completely gutted the L.E. and N. power sub-
station with a loss estimated at $75,000, covered by insur-
ance.

. Bridgewater, N.S.— November 15— Three dwellings,
owned by White Ford Turner, A. MacDonald and James Co.,
were destroyed by fire, which is believed to have been from
incendiary origin.

Canora, Sask.—November 20—Fire, which was caused
by the upsetting of an oil lamp, did damage amounting to
$6,000 to the store of George Walsum, Water Street. The
loss is not covered by insurance. There was one fatality.

Fairyille, N.B.—November 18 — Damage estimated at
$50,000 was done by a fire which destroyed the fire station,
and which included the jail and court house, Orange Hall
and a number of houses. : J

Kenora, Ont.—November 21— The Kenora municipal
offices and telephone exchange was damaged by fire. The
total loss is $14,000, covered by insurance.

Lambeth, Ont.—November 19—A large barn and four
other buildings belonging to Norman Bogue, on the Talbot
Road, were destroyed by fire. The loss will exceed $10,000,
which is partly covered by insurance.

Liverpool, N.S.—November 23—The plant of the Nova
Scotia Shipbuilding Co. was damaged by fire. The loss is
estimated at $5,000.

Montreal, Que.—November 22—The Mechanics’ Institute
building, situated near the corner of St. Catharine Street
and Atwater Avenue, was damaged by fire. The loss is esti-
mated at $100,000, with $5,000 insurance. The chocolate fac-
tory of Baines, Limited, at the corner of Moreau and For-
syth Street, was completely destroyed by fire. Fire, causing
about $30,000 damage, broke out in the basement of the
Jardin de Danse building at 263 Bleury Street. The fire is
believed to have been caused by the furnace.

New Toronto, Ont.—November 19—The overheating of
a dry kiln is believed to have started the fire which damaged
the plant of the Electric Insulator and Varnish Co.

Quebee, Que.—November 21—Fire losses aggregating
over $500,000 was caused by a fire which swept the retail
business section. The fire started in the dry goods firm of
Marceau and Co., 155 St. Joseph Street. Insurance is carried
on only a portion of the burned stock.

St. Lambert, Que.—November 20—The sash and blind
factory of C. F. Moore, Ltd.,, general contractors, and build-
ings on the waterfront were destroyed by fire. The loss is
estimated at $15,000.

Simcoe, Ont.—November 21—The frame building at the
rear of Dr. McGilvery’s residence was destroyed by fire.

Starbuck, Man.—November 15—Residence of Wilfred
Dechene was destroyed by fire.

Stewiacke, N.S.—November 17—The meat market be-
longing to Frank Taylor was damaged by fire. The loss
is $500.

Toronto, Ont.—November 21—Store, tenanted by E. C.
McKenzie, 199 Boon Avenue, was damaged by fire. The loss
is estimated at $2,700, covered by insurance. A fire broke
out in the building at 443 King Street West, causing a loss
to the building of $1,000.

Vancouver, B.C.—November 13—The steamer “Ballena,”
of the Terminal Steam Navigation Co., was destroyed by fire.
The loss is estimated at $175,000. One fatality.
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CANADA PRAISED BY BANKERS TRUST COMPANY

After Fifty Years, this Country Stands High as Regards
Water-Powers, Railways, Pig Iron Production and Trade

“FVHE Land of Achievement” is what the Bankers Trust

Company, of New York, terms Canada in a study de-
voted to the resources, the trade, the financial and the physieal
development of the Dominion, which has just been published

. by the bank under the title, “The Dominion of Canada.’

The book was prepared with the assistance of John MacKay,
of John MacKay and Co., accountants, Toronto.

“The characteristic of the Canadian people which most
impresses the observer,” says the Bankers Trust Company,
“js that of determination and achievement. Vision and cour-
age were necessary to bring the Canada of 1867 and the
provinces of Nova Scotia and New Brunswick, with their
sparse, combined population of less than three million, inte
a confederation. It took courage, in 1870, to bring into the
confederation the almost limitless territory stretching west-
ward to the Pacific and northward to Hudson Bay and the
Arctic Seas. .

“It took courage to link-together this empire, greater
in square miles than our own United States, by railroads
running into the untrodden wilderness. For nearly fifty
years the men of Canada were busy conquering the wildey-
ness and bringing into full flower a representative govern-
ment, admirably adapted to meet the problems of a great
democracy.

Able Business and Political Leaders

“Needless to say,” continues the Bankers Trust Com-
pany’s study, “such a record of achievement as is afforded
by the history of Canada during the fifty odd years which
have elapsed since ‘Dominion Day,’ 1867, is not due to chance,
Canada has been fortunate during this period in having in
political life and in bfisiness a group of able, resourceful,
morally strong, patriotic men who were not alone capable in
action, but capable in leadership. They could not have
achieved if there had not been working with them a splendid
body of intelligent, determined and resourceful citizenry,
men and women of moral force and courage, such as a new
country alone seems to develop.

“As an evidence of Canada’s phenomenal development,
the latest available figures indicate that the Dominion, in
relation to nine other industrial countries, now stands first
in area, second in potential water-power, third in total rail-
way mileage, fifth in total exports, sixth in pig iron produe-
tion, total exports and foreign trade, and eighth in population.

“The friendship between the Canadian people and our-
selves is traditional. Canada interchanges more business with
us than with any other nation, not excepting the Unitei
Kingdom. We have only one greater customer than Canada,
and that one is the United Kingdom. Canada has scarcely
begun to grow. Her friendship and her business will be
increasingly worth while. We have nothing to fear from hey
efforts to develop her resources and her manufacturing enter-
prises. Such development will only increase her need for
greater quantities of goods from outside and her ability to
pay for them.”

VANCOUVER ISLAND TIMBER LIMITS SOLD :

Following their inspection of the timber limits owned
by the late Mr. Norgeau, on the west coast of Vancouver
Island, the Norwegian interests, representatives of which
were recently in Victoria, have taken up the option they had
on the property and the purchase will be immediately con-
summated. The price paid is stated to be in the neighbor-
hood of $250,000. It is the intention of the new purchasers
to proceed with the erection of mills, etc., to the end that
shipments may shortly be made of the lumber to Norway.

J. H. Hawthornthwaite, of Victoria, and W. White .df
Vancouver, trustees under the will of the late Mr. Norg;a
negotiated the sale of the limits with the Norwegian interest::
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_needed,—after the fire.

ENOUGH OF THE RIGHT KIND

Of insurance is an asset to any man or business;
Too little, or the wrong kind of insurance is a partial asset at best, and becomes a liability when most

and is best when most needed,—after the fire.

Enough insurance in the CONTINENTAL will satisfy the most exacting property-owner,—especially
after the fire. The CONTINENTAL furnishes only the right kind.

IT PAYS TO REPRESENT

THE CONTINENTAL INSURANCE COMPANY

OF NEW YORK
HENRY EVANS

CANADIAN HEAD OFFICE:

President

17 ST. JOHN STREET, MONTREAL

W. E. BALDWIN, Manager

The Nnion
Capital fully subscribed. 50% paid up .....cou.«

.. $ 2,000,000.00
Rire and General Reserve Funds .........

. 8.270,000.00

Available Balance from Profit and Loss Account 55,891.00
Netpromiumsin 1910 ,...00iviii o svoescvonssns 8,648,669.00
Total Losses paid to 81st December, 1919 ....... 114,500,000 00

Mavrice FErRrAND, Toronto Offices, J.
ton St. East;: R. B. Rice & Sons, Toronto Agents. 66 Victoria St.

Fire Insurance Company, Limited, of PARIS, FRANCE

Canadian Branch, 17 St. John Street Montreal Manaur for Canada,
BWART, Chief Agent, 18 Welling-

ASK FOR AN AGENCY FROM THE

“GRESHAM?”

Liberal Policies Reduced Premiums
ESTABLISHED 1848

Funds Exceed Fifty Million Dollars

Gresham Life Assurance Society

LIMITED
Gresham Building MONTREAL

CROWN LIFE

E have a policy to suit every insurance need—\lp'

to-date, liberal in its provisions. Partlclpnhnﬂ
Policyholders in th: Crown Life are entitled to 957 of
all profits earned by the Company in addition to the
guarantees contained in their Policies.

" The Crown Life is a good Company to insure in or to represent

Grown Life Insurance Co., Toronto

Agents wanted in unrepresented districts

l

0 ‘

Guardian Assurance Company

Limited, of London, England Established 1821

Capital Subscribed...veesesses. ... $10,000,000
Capital Paid-up ...coviiesesncense $ 5,000,000
Total Investments Exceed......... $40,000,000

Head Office for Canada, Guardian Building, Montreal

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

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

'LAW UNION & ROCK

INSURANCE COMPANY, LTD.
LONDON, ENGLAND

Fire — Casualty—Automobile

Over $10,000,000 invested in Canada

Canadian Head Office
MONTREAL
COLIN E. SWORD, Manager

Toronto Branch
ALF. WRIGHT -

Fire Mgr.
ALEX. MACLEAN, Acc. Mgr.

Mount Royal Assurance Co.

Surplus and Reserve $1,416,740.57

Total Funds 1,708,120.67
Total Annual Income 1,100,284,35
Total Losses Paid 3,180,308.63

Head Office: 17 St. John 'Str'eet, Montreal
TORONTO OFFICE: 84 KING ST. E.

P. J. Perrin, General Manager,
H..C. Bourne, Supt. Wu!el’nlle}ept
H. H. York, Inspector for Onuno

—

GENERAL AGENTS

Shaw & Begd#, Limited, Toronto, Ont,; C. H. McFadyen & Co., Ltd.,
Winnipeg, Man.: Butler Byers Bros., Ltd., Saskatoon, Sask.; J. 0.
Miller Insarance Agencies, Ltd., (,algary Alta Hobson & Co Ltd.,
Vancouv:e, B.C : Duzk & Johnston, Victoria, B.C.; Central Agencies,
Ltd,, Truro, N.S ; Machum & Foster, St. John, N.B.

Applications for Agencies in Unr ted Districts lavited
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BRITISH TRADERS INSURANCE COMPANY

Limited t
Established 1865
AGENCIES THROUGHOUT 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

THE

Wawanesa Mutual Insurance Co.
Head Office : WAWANESA, MAN.

-OWNED AND OPERATED BY FARMERS
In Manitoba, Saskatchewan, Alberta and British Columbia.
Insuring Farm Property only, at the lowest possible cost to the assured

& TS M R S e G $ 1,437,252.37
Asat Reserve for Unearned Premiums .............. 94,542.18
December Number of Policies in Force ......oicoevveeian.s 3
31st, 1919  Amount of Insurance in Force.................. 83,290,110.00

Increase in Business during 1919........ .. .... 7,658,573.00

FARMERS : Why insure in small or weak Mutual Companies, when you
can insure with the Wawanesa Mutual, the largest and strongest
strictly Farmers' Mutual Fire Insurance Company in Canada.

AGENTS IN ALL LOCALITIES

This Company has no connection with The Western Canada Mutual Fire

Insurance Association, or any other combination of Mutual Companies,

w EST E R N INCORPORATED 1851
Fire, Marine, Auto-

ASSURANCE COMPANY mobile, C_Eiploéion,
EBOOES 1 oo o B over $8,300,000.00 Riots, '8‘:” o 'l:m-
Losses paid since organization ' 77,700,000.00 motions rikes.

Head Offices: TORONTO, Ont.
W. B. MEIKLE, C. 8. WAINWRIGHT, A. R.PRINGLE,

President and General Manager Secretary Canadian Fire Manager

SUN FIRE FOUNDED A.D. 1710

THE OLDEST INSURANCE CO. IN THE WORLD

Canadian Branch Toronto
LYMAN ROOT, Manager

AJCANADIAN] CANADIAN COMPANY
# for Canadian People

Steadily growing in business and

friends—the result of honest
energetic management and public

service
3

THE CANADIAN FIRE INSURANCE CO.

HEAD OFFICE, WINNIPEG AGENTS EVERYWHERE

THE Incorporated 1875

MERCANTILE FIRE
INSURANCE COMPANY

All Policies Guaranteed by the LONDON AND LANCASHIRE FIRE INSURANCE
ComPANY OF LIVERPOOL.

THE NORTH EMPIRE FIRE INSURANCE Co.

HEAD OFFICE WINNIPEG, MAN.
Toronto Otfice: 218 Confederation Life Bldg.
J. E. HOUNSOM, Manager

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

The LONDON ASSURANCE

Head Office, Canada Branch, MONTREAL
Total Funds exceed $42,500,000
Bstablished A.D. 1720.
Toronto Agents, Armstrong DeWitt & Crossin, Ltd., 2 Toronto St.

FIRE RISKS accepted at current rates

\

The Commercial Life

Assurance Company of Canada
Head Offices, C.RR. Bldg., Edmonton

THE ROYAL SCOTTISH

INSURANCE COMPANY, LIMITED
of Glasgow, Scotland

Contracts guaranteed by the NORTHERN ASSURANCE COMPANY, LTD.,
of LONDON, ENG.

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

British America Assurance Company
FIRE, MARINE, HAIL and AUTOMOBILE

INCORPORATED 1833 :
HEAD OFFICES: TORONTO
W. B. MEIKLE, President and General Manager
E. F. GARROW, Secretary.
. Assets Over $4,300,000.00
Losses paid since organization over $47,500.000.00

CALEDONIAN INSURANCE COMPANY

The Oldest Scottish Rire Office
Head Office for Canada - MONTREAL
J. G. BORTHWICK, Manager
MUNTZ & BEATTY, Limited, Resident Agents
H.W. RANDLE, Inspector
Temple Bldg., Bay St., TORONTO Telephone Main 66, 67. 68 & 69

Waterloo Mutual Fire Insurance Company
ESTABLISHED IN 1863
Head Office - 'Waterloo, Ont.
Total Assets 31st December, 1918, over..........$1,000,000.00
Policies in force in Western Ontario, over 30,000 Y

GEORGE DIEBEL, President. ALLAN BOWMAN, Vice-President.
L. W. SHUH, Manager. BYRON E. BECHTEL, Inspeétor.
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FiRe ae || |Royal Exchange Assurance
HAIL Exceed FOUNDED A.D. 1720
s 33000590 soarens Soao0 e s ona ot

Eagle Star

AND

British Dominions |

INSURANCE COMPANY LIMITED
OF LONDON, ENGLAND
Head Office for Canada - Toronto
J. H. RIDDEL, Manager EGCG ]OHNSON Asst. Manager

Dale & Company, Limited, Genenl Agenh, Montreal and Toronto

Hean Orr ;::;)u CANADA
ROYAL EXCHANGE BUILDING,
MONTREAL

Canadian Directors
Sir VINCENT MEREDITH, Bart,,

Chairman . . Montreal
J. S, HouaH, EsqQ., I\(. . . Winnipeg
H. B Mackeszie, Esq ¢ Montreal
How. Sir Loms u(,m,m K. C MG, Quebec
B. A. WesTon. Bso. . Halifax

J. A. Jessup, Manager Casus |Ily Dept.
ARTHUR BARRY, General Manager for Canada

Correspondence invited from respoinsible Head Office:
gentlemen in unrepresented districts re fire Royal Exchange. London
and casualty. agencies.

¢ Canada Branch
Head Office, Montreal

DIRECTORS
Jas, Carruthers, Esq.
M. Chevalier, Esq.
Sir Alexandre Lacoste.

Esq.
Sir Frederick Williams-
Taylor, LL.D,

"A J. Gardner Thompson,
\e Manager.
Lewis Laing,
Assistant Manager.
J. D. Simpson, Deputy
Assistant Manager.

QJSURANCE COMPANY )
=y L umn:o(’) :

Wm. Molson Macpherson,

-
-
=
-
=
=
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-
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PR R
CLAIMS PAID EXCEED $3,000,000.

W ELLINGTO N

FIRE INSURANCE COMPANY
MUTUAL and STOCK

82.88, KING STREET EAST, TORONTO

Applications for Agencies Invited. Full Government Reserves

ST TR T R R R R
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A BRITISH COMPANY

UNION INSURANGE SOCIETY OF CANTON, LIMITED

ESTABLISHED 1835

Head Office - HONGKONG
General Manager, C. MONTAGUE EDE

Head Office for Canada, 36 Toronto Street, Toronto
Mapager for Canada, C.. R. DRAYTON

A Combination of age, magnitude and experience

General Agents, Toronto - MUNTZ & BEA'ITY
Fire, Marine and Automobile

ASSURANCE COR-
LONDON & SCOTTISH rorationiziee
OF LONDON, ENG.
Established in Canada 1863
ALL CLASSES OF LIFE ASSURANCE TRANSACTED

SCOTTISH METROPOLITAN 8¥EAN

FOR FIRE, ACCIDENT and SICKNESS INSURANCE

Guarantee Bonds, Blevator and General Liability, Automobile Liability.
and Fire, Employcrs Liability, Public and Teams Liability.

Head Offices for Canada:
LONDON & SCOTTISH BLDG., - - MONTREAL
TOTAL ASSETS $28,858,000
Branches and Agencies ALEXANDER BISSETT.
throughout Canada, Manager for Canada

ALFRED WRIGHT,
Manager

THE

LONDON &

A. E. BLOGG,
Secretary

LANCASHIRE
INSURANCE C%¥

14 Richmond St. E.
TORONTO

Security, $46,500,000

e CANADA NATIONAL FIRE

INSURANCE COMPANY
HEAD OFFICE : WINNIPEG, MAN.

—_—

TOTAL ASSETS - .

$2,617,350.09

A Canadian Company Investing its Funds in Canada

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

6% Coupon Bonds
Dated November, 1920. Due 1 November, 1921-1950.

Pr'ncipal and semi-annual interest (15 May and
November); payable in Toronto, Ontario.

Denomination: $1,000

These bonds are issued for public school, high
school and municipal housing purposes and
they are a direct obligation of the City of Tor-
onto at large.

Bonds may be registered as to principal.

Legal opinion of J. B. Clarke, K.C., will be engraved
on each bond.

PRICES: To yield from 6.35% to 6.50% according to maturity

Orders may be given by telephone, letter or per-
sonal call to the undersigned, and any ac!dltwnal
information desired will be gladly furnished.

Dormion SEcURITIES

CORPOISQ’EQI!;LIMITED
MONTREAL TORONTO LONDON, ENG.

Insurance Company
of North America

CAPYIAL . i i ... .$ 5,000,000.00
ASSETS JULY 1st, 1920.......... $38,946,013.37

Issues specially desirable forms
of Use and Occupancy, Rental
and Leasehold Insurance

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

Robert Hampson & Son, Limited

GENERAL AGENTS FOR CANADA
1 ST. JOHN STREET MONTREAL

Service to Landlords

Owners of leasable properties
will find that our service obviates
the multifarious petty problems
of owner management, while
offering more substantial returns.
The percentage fee is small,
considering the service.

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

Great American

Fnsuvance Company

Newock

INCORPORATED - 1872
PAID FOR LOSSES

$112,397,573.17
sTATEMENT JANUARY 1, 1920

CAPITAL
AUTHORIZED, SUBSCRIBED AND PAID-UP

$5,000,000.00

RESERVE FOR ALL OTHER LIABILITIES

17,191,302.37

NET SURPLU

11,010,376.51

33,201,678.88

THE SECURITIES OF THE COMPANY ARE BASED
UPON ACTUAL VALUES ON DECEMBER 31st,1919
Since January 1st the authorized, subscribed and paid-u Cap-
ital Stock of the Company has been increased to sxo,ooa,ooo.

The Company n wns $10,000,000 U. S. Go
Liberty Loan Bongsw an‘:l 534_0,000’Cunad,iun Victory Lo::rﬁ:::dl::

Home Office, One Liberty Street
New York City

Agencies Throughout the United States and Canada

ESINHART & EVANS, Aqents  MENEIER LOVE, HAMILEON
39 Sacrament Street Dominion Bank Buil(li;u
Montreal, Quebec Toronto, Ontario
WILLIQM ROBINS, Superintendent of Agencies
Dominion Bank Building, Toronto, Ontario




