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To Manu{acturers’ Exporters G. MONTEGU BLACK BARTLEYM. ARMSTRONG
Importers and others—
Through our chain of 705 Branches, stretch-

ing from Newfoundland to the Pacific Coast,

throughout the West Indies and in Central et

and South America, we can offer you a ROBINSON & BLACK

Banking Service of unexcelled efficiency.
WINNIPEG

MONTHLY COMMERCIAL LETTER

Write for our Monthly Commercial Letter
to our FOREIGN TRADE DEPARTMENT,

aksitagn el e REAL ESTATIE
THE ROYAL BANK OF CANADA il

LONDON PARIS NEW YORK BARCELONA

Capital and Reserves - $ 38,000,000

City P t
0o ik ; . $589,080.000 Valuators of Farm Land and City Property

The Canadian Appraisal
Company, Limited

The Pioneer Appraisal Organisation of Canada

= W -
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ESTABLISHED 1905

Owing to the rapid growth of our business, we have THE 4%
moved into more commodious offices, and our staff,
already considerable in numbers, is being largely

augmented. NatiOnal Ci'ty Company

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

Our unique appraisal experience in Canada, covering e Bonds and
as it does a period of fifteen years, and investigations of e
properties representing every line of industry that js Investment Sectrities

carried on throughout the Dominion, qualifies us in g

very special manner to undertake appraisal secvice of
every description.

Canadian Headquarters:
74 Notre Dame Street West, MONTREAL

Correspondence Invited

‘Head Office, 364 University Street Ry i
in ree’ t o3
TORONTO MONTREAL NEW YORrk Torgonto, Ontf‘ 7 MC(i";I:ﬂfyax.i“l‘!lgl?z
Royal Bank Building Equitable Building
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Sickness

Workmen’s Compenuhon
Elevator Insurance

Plate Glass

Automobile Insurance

Personal Accident
Employers’ Liability
Fidelity Guarantee
Teams’ Liability

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

_ TORONTO
BRANCHES - Quebee and Marltime Provinces...... MONTREA)
Manitoba and Saskatchewan............ WINNIPES
British Columbia and Alberta,.... . . VANCOUVER

THE MT@ UNION

IN SURANCE COMPANY LIMITED

‘INCORPORATED ENGLAND)

THE SPECIALIST OFFICE IN

Automobile Insurance

LU §

Prompt Settlements
and

A Square Deal Every Time

Quick Service

No technical quibbles in dealing with claims.
Agents can sell no better policy to'their clients
than a ““ Motor Union *’ contract.

LT

Write, Phone or Call
: £ Ot
o 59 Yonge St.,

TR

Toronto i

Assets Exceed
Premium Income Exceeds

$15,000,000
8,500,000

Size, Strength
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
hayve earned for it an enviable reputation for
liberality, while its record for fair dealing is
unexcelled.

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

SUN LIFE ASSURANCE
C@MIPANY( OF CANADA

HEAD OFFICE ~-MONTREAL

T. B. MACAULAY President

BUSINESS
INSURANCE

on the lives of the men who
run the business is just as im-
portant as fire insurance on
the property. 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 - Torento
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REMCVAL NOTICE

We announce the removal of our Toronto office
to more commodious quarters in the Burnside
Building, 9-11 Wellington Street East. We have
also increased our permanent staff in Ontario
and can assure prospective clients that any
work entrusted to us will have prompt attention
and early delivery.

During a period of fourteen years we have
appraised more than three thousand properties
in Canada and the United States, and this ex-
perience covers all branches of industry.

Full information furnished on request. If a
conference is desired, we will send representa-
tive anywhere in Canada—without expense to
enquirer.

National Appraisal Co.

New Toronto Address - 9-11 Wellington St. E.

Montreal - 411 Transportation Bldg.
New York - - 534 Singer Bldg.
Boston - - 261 Franklin St.

Watered Stock

If we had been paying dividends on ** watered stock’’

If we had issued stock to shareholders at less than its
par value and were asking for revenues to pay divi-
dends on such issues—

Then we would expect the public to take the position
that we had no right to increased rates !

But we have done neither of these things. On the con-
trary our plant represented, in actual cash invested, up
to December 31st, 1919, $16,000,000 more than our com-

bined stock and bond issue.

By turning back into the business all surplus earnings,
all idle reserve funds, we have kept the demands upon
our revenues for dividends and interest down to a mini-
mum—lower in proportion to the investment than any
enterprise we know of.

But now, with the keen compelition for money, we must make

sure of such a refurn on our investment as will aliract new
capilal,
An adequate rate for our service is the only means of
accomplishing this. No one has found any other
solution.
THE BELL TELEPHONE COMPANY
OF CANADA

VALUES ESTABLISHED
By AN APPRAISAL
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Are of vital importance in the successful management of an up-to-date Manufacturing

concern.

FIRE INSURANCE

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

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

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

We respectfully solicit your correspondence. Qur Representative is ever willing to call at your con-
venience and discuss our system of Appraisal.

3
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| Unprecedented Incomes

[ Income is the only thing which money
will purchase more of today than in 1914

The price of the most solid and desirable securities is to-day the lowest, and the income vield is the greatest
‘ in our lifetime. On the contrary, commodities, the necessaries of life, are about the highest. The weekly
| family food budget in 1914 amounted to over $7. Today the same supplies cost over $16. The dollar will
[ purchase less than half of what it would in 1914.

\
‘ There are daily increasing indications on every side that the crest of high prices for the necessities of life has ‘
1 been reached. Commodities are gradually declining. Today the investor has t}}e supreme opportunity. If |

he procures today the high income now obtainable from long-term securities the income will, as commodities }
decline, give him greater purchasing power than has ever before been obtainable from such securities. |

Income is today the cheapest thing which money will buy. Not only is the present income yield unpre- i
cedented but the future purchasing power of the income will, in all probability, be as unprecedented. .

Canada’s First, Best and Premier Security, Victory Bonds, today give these high yields: From 5.68Y
¢ ]

to 6.37%. - |
They can be bought in any amount from $50 upwards. [
Your orders will receive our best allention
Investment A. E. AM Es & Co. Established
Securities UNION BANK BLDG. - - - - TORONTO 1889
TRANSPORTATION BLDG. - - - MONTREAL
74 BROADWAY - - A - - - NEW YORK
BELMONT HOUSE - - VICTORIA, B.C.
HARRIS TRUST BLDG. - - - - CHICAGO

WE SPECIALIZE IN

Western Municipal and Government Bonds

ROYAL FINANCIAL CORPORATION, LIMITED

Capital Paid Up - - $592,928.53

Head Office

Rogers Building
VANCOUVER, B.C.

Branch Offices

B.C. Permanent Building 201 Central Building

VICTORIA, B.C.

16 Eldon Street

Pulp and Paper Securities

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

Circular sent on request

————

A. E. OSLER & COMPAN

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

Toronto

SEATTLE, WASH.

LONDON, E.C.2

Head Office for Canada
and Newfoundland

TORONTO

Manager and Attorney
F. H. RUSSELL

Railway Passengers
Assurance Company

OF LONDON, ENG.

Accident, Health, Employers’
Elevator, Teams, Plate Glass,

and Public Liability, Motor Car
Burglary and Fidelity Bonding.




A

JAS. J. SALMOND
President and General Manage

A. E: JENNINGS
Assistant General Manage

JOSEPH BLACK
Secretary

W. A. McKAGUE
_ Editor -

. Established 1867

ey

j’d 'u's\;(;“bnfedei:_nit,iph :

Movement of Canadian Grain Crops

Increased Proportion of 1919 Crop was Shipped Through Canada—
Most of Wheat is Milled in Canada, and East Gets Greater Part
of This Business — Shipments of Wheat, Oats and Barley Crops

least 250,000,000 bushels of wheat, and possibly 300,
000,000, or more than in the record year 1915, are now
A small part of it

A"
being harvested in the Canadian west.
is already moving this way, and by the end of the present

month the movement will be well under way. The carrying
of the grain crop from west to east is one of the big problems
in Canadian industry, a problem which is accentuated by the
fact that a large proportion of the carriers must go back
empty, and the grain must therefore bear the expense of a
two-way trip.

The bulk of the grain crop comes down the great lakes.
Some of it is milled in eastern Canada, and some goes over-
seas by various routes. Last year an increased proportion
went through Canadian channels, according to a report of
the Dominion Bureau of Statistics on the Grain Trade of
Canada. This report gives very thorough statistics of grain
production and transportation, many of the figures having
been compiled by the Board of Grain Commissioners. The
grain movement is illustrated in the accompanying drawings.

The expedient has been adopted of showing a pool for the
western inspection division and another pool for the eastern
inspection division, and showing the principal streams into
and out of each of these pools for the year, also the move-
ments through the chief grain centres of the country.

Mostly Milled in Canada

The western pool, of course, is fed chiefly by the crop
in the western division. This was computed for the crop
year under discussion to be 165,354,324 bushels. There also
was on hand at the beginning of the year, in accordance
with the closest calculations available, some 543,498 bushels.
The only other stream entering this pool is the small amount
of 390,834 bushels, of which 338,081 bushels entered from
Australia via Vancouver, B.C.; the balance of 2,813 bushels
were imported from United States. 321,760 bushels of this
amount were reshipped to Great Britain and other countries;
92,811 bushels of Canadian wheat were also exported over
gseas while 7,752 bushels were exported direct by rail to
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United States. . This makes a total flow into this popl dur-
ing the year of 166,288,656 bushels. Of this, 126,472,238
bushels were used commercially, that is, shipped out of the
division or milled within the division. Of this, 30,000,000
bushels were ground in the west. The balance sheet of wheat
in statement No. 39, shows the destination of the quantity
shipped out of this pool, and the map shows the movements
east distinguishing between what went to the terminals at
Fort William and Port Arthur and what was shipped all rail
to the, east. In addition to this amount disposed of com-
mercially, it is estimated that 31,175,861 bushels were used
for seed and that 2,944,515 bushels were held over in store
to the mnext crop year.

253,607 bushels are shown as going straight through to
the east by rail, either destined to the eastern division or
to the eastern part of the United States. It has-been im-
possible, at this stage of the flow, to distinguish between
what was reshipped from the eastern pool and what was
shipped through eastern Canada to United States; conse-
quently, this has all been shown as going into the eastern
poo], and the shipments by rail through the eastern division
into the United States have all been shown as shipments
out of the eastern pool. The largest shipment out the west
went by way of the terminals, Fort William and Port Arthur.
917,476,240 bushels passed into the public and private terminal
elevators at Fort William and Port Arthur during the crop
year.

No attempt has been made to show the quantities on
hand at these terminals beginning with the end of the crop
year as distinguished from the quantity on hand in the

Volume 65.

bushels of Canadian wheat were shipped eastward by water
from Duluth. Of these total lake shipments, 55,063,871
bushels entered the bay port elevators and, owing to the bay
port elevators being more thoroughly cleared of their sup-
plies at the beginning of the year than at the end, 54,828,236
bushels were forwarded thence by rail. 9,946,811 bushels
from the lake stream were received at Goderich and for-
warded thence by rail; 20,246,806 bushels were taken from
this lake stream at Port Colborne, of which 11,186,548
bushels were shown as forwarded by rail into the eastern
pool. However, to be exact, a large part of this was milled
in the city of Port Colborne. It being impossible to show
the amount milled at each centre, this has been shown as
going into the eastern pool, and the figures are shown in
one total. Of this wheat received at Port Colborne, 9,809,758
bushels were forwarded down through Lake Ontario, the
large part of which was received at the Kingston elevator,
being forwarded thence again to Montreal.

Some 988,286 bushels were shipped from Fort William
and Port Arthur to Duluth-Superior, 623,669 bushels went to
Canadian ports from these aforesaid ports. Of the move-
ment down the lakes to United States ports, some 2,797,037
bushels were received at Buffalo, sDetroit received 121,673
bushels, Duluth-Superior 988,286 bushels, Port Huron 58,000
bushels. The smaller streams have not been shown on the
map. :
The Eastern Crop

The eastern pool received during the year not only the
crop that was estimated at 23,721,026 bushels, but also the
shipments from the west, amounting in all to 91,777,413
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division as a whole, on the map. Consequently, the streams
shown as shipments from the terminals do not exactly
agree in amount to the quantity shown as received at these
terminals. 5,077,110 bushels were shipped eastward from
these cities by rail and, being joined to the rail shipments
from the far west, make the total rail shipments east of 5,
330,717 bushels. The water shipments from the terminals
are known to a high degree of exactness, and amounted for
this year to 90,431,782 bushels. In addition to this 623,669

bushels. The route by which the various parts of this stream
entered have already been sketched, excepting that in addi-
tion it is necessary to ‘explain the offshoot from the main
railway stream of 22,008,127 bushels in Montreal. This
amount, plus the 9,809,758 bushels shipped down the St.
Lawrencg by water, was received in the public elevators
situated in the city of Montreal. This, being such a large
stream, has been shown separately ﬁefore it enters the main
eastern pool. In addition to the crops and the receipts from
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the west, the map shows 1,775,120 bushels as received into
the pool for the year from the quantity on hand at the end
of the previous year. There also was a small importation
from the United States into this division, amounting to 27,-
110 bushels.

The movements out of this year’s eastern pool included
2,049,974 bushels carried over in store into the following
year, 2,321,478 bushels used for seed in the division, 49,000,-
000 milled, 24,259,739 bushels shipped out for export from

THE MONETARY TIMES 23

Welland Canal has increased so the large boats can come
down as far as Kingston, larger movements via these perts
may be looked for in the future. 4

Movement of Oats Crop

The oats crop in the western division was computed for
the crop year under discussion to be 224,004,758 bushels.
There also was on hand at the beginning of the year, in
accordance with the closest calculations available, some 7,679,-
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the St. Lawrence ports, 2,284,538 shipped out by way of
Halifax, and 8,747,114 shipped out by way of St. John. The
deductions from the Customs reports show that 19,037,331
bushels were shipped out via the United States to other
countries. In addition there was a small amount of 184,109
bushels cleared for United States consumption, making the
total shipments by rail from the east into the United States
19,221,440 bushels.

Two main streams are shown as going into the United
States. Of these 2,797,037 bushels went by way of Buffalo
and 1,167,959 bushels via other United States lake ports, and
19,037,331 bushels moved by rail from the eastern pool, while
184,109 bushels were cleared for consumption in the United
States from the shipments from the east, and 3,964,996
bushels from the shipments to lake ports, including Duluth.

~Thus 19,102,080 bushels were cleared for export to other

countries via the United States from the eastern pool. No
attempt has been made to show by what ports this wheat
moved out of the United States, the map indicating merely
that it went via United States Atlantic ports. So far as our
export is concerned, it is correct to conclude that this was
exported into other countries by way of United States ports,

Movement Through United States

This very light movement of 19,102,080 bushels of wheat
through United States ports as compared with some 35,392,-
931 bushels via Canadian ports including Vancouyer speaks
volumes for the future of the Canadian channe] of export
trade. No doubt the threatened United States embargo in

Canadian wheat has something to do with thig large move- -

ment via Canadian ports. However, when the depth of

214 bushels. The only other stream entering this pool is the
small amount of 11,100 bushels entering from the United
States. This makes a total flow into this pool during the
year of 231,695,072 bushels. Of this, only 17,070,147 bushels
were used commercially, that is, shipped out of the division

‘or milled within the division. Of this, 4,000,000 bushels are

estimated to have been ground in the west. The balance
sheet of oats in statement No. 89 shows the destination of
the quantity shipped out of this pool and the map shows the
movements east distinguishing between what went to the.
terminals at Fort William and Port Arthur and what was
shipped all rail to the east. In addition to this amount dis-
posed of commercially, it is estimated that 23,899,110 bushels
were used for seed and that 6,719,742 bushels were held over
in store to the next crop year.

Seven hundred and twenty-six thousand five hundred and
sixty bushels are shown as going straight through to the
east by rail, either destined to the eastern division or to tb.e
east of the United States. It has been impossible, at this
stage of the flow, to distinguish between what was reshipped
from the eastern pool and what was shipped through eastern
Canada to. United States, consequently, this has all been
shown as going into the eastern pool, and the shipments by
rail through the eastern division into the United States have
all been shown as shipments out of the eastern pool. The
largest shipment out of the west went by way of the
terminals, Fort William and Port Arthur. 12,863,928 bushels
are reported to have passed into the public and private

_ terminal elevators at Fort William and Port Arthur during

the crop year. No attempt has been made to show the
quantities on hand at these terminals beginning with the end



8 THE MONETARY TIMES

of the crop year as distinguished from the quantity on hand
in the division as a whole, on the map. Consequently, the
streams shown as shipments from the terminals do not
exactly agree in amount to the quantity shown as received
at these terminals. 5,873,684 bushels were shipped eastward
from these cities by rail and, being joined to the rail ship-
ments from the far west, make the total rail shipments
east of 6,600,244 bushels. The water shipments from the
terminals are known to a high degree of exactness and
amounted for this year to 6,582,906 bushels. In addition to
this, 298,000 bushels were shipped eastward by water from
Duluth of Canadian oats. Of these total lake shipments 1,-
805,771 bushels entered the bay port elevators and, owing to
the bz?.y port elevators being more thoroughly cleared of their
supplies at the beginning of the year than at the end, 1,741,-
786 bushels were forwarded thence by rail. 2,005,357 bushels
from the lake stream were received at Goderich and for-
warded thence by rail. 352,935 biishels were taken from
this port stream at Port Colborne. Of the oats received at
Port Colborne, 1,223,512 bushels were forwarded down
th.rough Lake Ontario, part of which was received at the
Kingston elevator and forwarded thence again to Montreal.
A small amount of oats moved down the lakes to United
States ports, Buffalo being the only port to receive anything,
viz., 1,406,419,

RAILROAD EARNINGS

The following are the approximate gross earnings of
.Canada’s transcontinental railways for the first three weeks
in September:— ;

i
Canadian Pacific Railway.

1920. 1919. Inc. or dec.
S S $3,991,000  $3,599,000 + $ 392,000
Beptc 14 o, 4,258,000 3,763,000 £ 495,000
Seph 2 iy 4,605,000 3,893,000 e 712,000

v Canadian National Railway.
Bept.. <qhr it $1,998,001  $1,759,169 + § 208,842
Sept. 14! i 2,372,906 2,069,675 + 303,231
L1 AR B . 2,293,007 2,085,089 o 207,818
~ Grand Trunk Railway.

Septc $2,473,270  $1,949,914 + $ 528,356
e Y S D 2,680,720 2,178,855 o 501,865
T R e 2,483,460 2,162,619 =+ 820,841

CURRENT LOANS AND DEPOSITS INCREASE EVENLY

‘Advance bank figures for August, 1920, show that cur-
rent l.oang advanced approximately $8,000,000, while notice
deposits increased by the same figure. Demand deposits
mgreased by less than $1,000,000. The following are the
principal figures:—

Changes from

August, 1920.  July, 1920.

Reserve.‘fund ............ $ 130,182,660 -+$ 154,695
Note cireulation ........... 221,373,864 — 4,160,369

Den?and deposits 640,361,707 -+
Notice dePosite s o e e 1,261,641,723 + 8,471,290
Total deposits in Canada. ... 1,902,008,430 + 29,417,972

Deposits outside Canada 356,570,176 + 8,561,681
Cuirreqt hin © TR g ik 79,954,831 -— 1,105,679
Dominion notes ............ - 168,424,553 — 2,883,397
Deposits central gold reserve. . 103,162,533 + 3,312,533
Call loans in Canada ....... 113,598,923 — 1,761,971
Call loans outside .......... 193,888,245 — 9,156,964
Current loans in Canada 1,385,470,153 + 8,193,300
Current loans outside ...... 200,945,241 + 10,031,189
Total diabilities: /&, .04 o, 2,778,229,984 — 484,547
Tobal assete v 00 h0n i 3,071,179,827 + 4,318,396

A detailed review of the statement will be given in these
columns next week. ; 5

946,682
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WILL RECOMMEND GOVERNMENT FIRE INSURANCE

Revelstoke, B.C., Has Far-Reaching Proposal—American
Company May Insure Standing Timber—Seizure
of Motor Cars

(Special to The Monctary Times.)
Vancouver, B.C., Sept. 24th, 1920.

THE municipality of Revelstoke is to recommend to the

convention of municipalities, to be held at Nelson on the
6th, Tth and 8th of October, that the British Columbia gov-
ernment take over the fire insurance of the province, and
the statement is made in connection with the recommenda-
tion that it will save the ratepayers of British Columbia
approximately $2,000,000 a year after allowing the provincial
government a yearly surplus of $1,000,000. It is safe to say
that this recommendation will be very strongly opposed, not
only by insurance companies, but by ratepayers, and that,
even if it should carry, the British Columbia government
would hesitate to assume such a tremendous financial risk
under present monetary conditions in the province.

May Insure Against Forest Fires

An American company who wish their name withheld
for the present are considering the question of embarking
in the timber insurance business in British Columbia. Only
those limits near the centres of population will be insured.

A great deal of standing timber was destroyed by fire in
British Columbia during the last dry spell, and it cost the
government nearly $200,000 to fight these fires.

Veterans’ Insurance Scheme

The government life insurance scheme for returned
soldiers is proving attractive on the coast. Since the few
days forms have been available, 600 applications for insur-
ance have been forwarded to Ottawa. The pension board
office is handling the applications and dispensing informa-
tion. No word has been received as to what department will
collect premiums and dispense funds after death.

Seizure Risk

In New Westminster an automobilé has been confiscated
because it carried liquor contrary to the Prohibition Act.
This is the first case on record in British Columbia where a
car has been seized for this reason on the public streets,
although many have been confiscated for booze running on
the border. .

In fact, so common did it become that the insurance

' companies were asked to make a rate for seized cars similar

to the rate made by American companies, for the reason
that these cars were sometimes stolen and converted into
liquor carriers, and the owner was then in no way to blame,
and at other 'times the owner was only guilty of carrying
enough liquor for his own immediate use.

On inquiry from the insurance department of the Do-
minion government, however, it was ascertained that this
form of insurance would not be recognized by the govern-
ment as legitimate and the rate was never struck.

BOND DEALERS BUY EXCHANGE SEATS

Within the ‘past two weeks, five Toronto bond houses
have purchased seats on the stock exchange. Only four of
the names of the purchasers are known definitely, and they
are:  Wood, Gundy and Co., W. A. Mackenzie and Co. R,
A. Daly and Co., and Turner, Spragge and Co. The n;me
of the fifth company has been rumoured as R, C. Matthews
and Co., but that company has not confirmed that fact yet
When these companies are elected, they will be representeci
on the exchange as follows: W. E. Wilder for Wood, Gundy
and Co., A. G. Mackenzie for W. A. Mackenzie and Co. B
A. Daly for R. A. Daly and Co., and A. C. Turner for Tur;xer.
Spragge and Co. J
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THE COST OI' FIRE INSURANCE

LAST year the fire insurance companies paid to policy-
holders in Canada slightly over 41 per cent. of the
total premiums collected. Since 1869 the ratio paid back has
averaged a little over 58 per cent. These figures lead from
time to time to an inquiry as to where the remainder of the
premiums go. Only a few days ago the Regina Post, which
is always a ready champion of the cause of the west against
the corporations of the east, published figures showing that
the loss ratio in the west has been lower than in .the east
during the past four years. In a contribution to this week’s
issue of The Monetary Times, “Layman,” writing frt?m many
years of experience in fire insurance in the maritime pro-
vinces, takes the view that the margin between premiums
and loss payments is too large.

There are unquestionably many ways in which fire insur-
ance business does not operate in the public interest. What
business is there, in fact, however useful it may be, which
does not clash in some instances with the public welfare?
It is freely admitted that the payment of agents _bY means
of a commission on premiums encourages over-insurance,
and the writing of risks which are not good risks. Public
investigations into the causes of fires reveal only too often
the complicity of an agent, innocent as such complicity inay

be, in a conspiracy to defraud the fire insurance companies, °

Our correspondent does not suggest a remedy. however, In
his general purview of the fire insurance business, moreover,
he overlooks the fact that any kind of insurance, supposing
all dishonesty removed, is one in which the careful and
the fortunate, by prolonging their life and by guarding their
health and property, pay for the mistakes and the misfor-
tunes of the rest. This is a part of the contract which is
fundamental.

The case is not one against the fire insurance com-
panies, but rather against the circumstances uynpder which
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fire insurance is transacted. If there is any “profiteering” in
the fire insurance business, certainly the sharcholders have
not seen the result. Canadian companies operating under
Dominion license paid their shareholders in 1919 only
$723,886 upon a paid up capital of $12,937,307, or consid-
erably less than 6 per cent. This is a return below the cur-
rent rate of interest in the money market to-day, but is
partly compensated for by the fact that as a result of an
especially favorable year substantial additions to surplus
were made. 1919 was, in fact, one of the best in the his-
tory of Canadian fire insurance, the loss ratio of 41.67 per
cent. being the lowest in fifty years, with the single exception
of 1902, when it was 89.26. A ratio exceeding 60 per cent.
and even 70 per cent. was common until about 1908, and the
average of 5819 for the whole fifty-one years since 1869
has been the result of lower figures since 1908. It is to the
wide margin between, comprising the expenses of doing busi-
ness, that attention must be directed. A considerable part
of this goes to the agents, the rest to office expenses, cost
of inspections, taxes, ete.

It is the duty of fire insurance companies, working in
co-operation with the governments, to endeavor to narrow
this margin, and pass the benefit on to the public by lower-
ing rates. Some effective work is already being done by the
governments in reducing the fire losses ther.nselves, and it
is important to remember that the cost of this wqu is box:n
by the companies, and that they have taken an active part in
it. A reduction in overhead expenses may be br?ught. about
by amalgamations, but the amount to be saved in t!us way
cannot be large. The work of inspection and classification
of risks is essential, and it must be born in mind that t}lis
work also helps to remove fire hazards. Serious attention
should be given to the method of securing business through
agents, with a view to eliminating over-insurance. These
and other aspects of the business should have the careful at-
tention of the conference of provincial superintendents, at
which the fire insurances companies will be represented,
which is to be held in Winnipeg next week.
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l THE THREATENED MINERS’ STRIKE

HE world, like Premier Drury of Ontario, is becoming
used to crises. Perhaps they are the feeble echoes of
the great war, perhaps they are interludes provided _to satisfy
a public mind tuned up to the gigantic discords which not so
long ago reached us from Europe. This week it is the coal
miners of Great Britain who occupy the stage. The fact
that the issue is in the United Kingdom, and a local one at
that, has led this continent to regard it with experienced
complacency. The mother country has handled such difficul-
ties with success, and without expressly committing herself
to any new principle of economie life. - There is no formula
for industrial crises, nor does the League of Nations’ docu-
ment provided a remedial principle.

It has become apparent, nevertheless, that the public
will come out on top. The coal miners wanted an increase
in wages coupled with a reduction in price, a combination
which is.in violation of economic law. The British govern-
ment has ceased to subsidize industry, and will scarcely re-
new this policy by bonusing coal production. The workers
in an industry have no more right to absolute control than
have the capitalists. All essential industries which have
outgrown the competitive stage must be operated by the
public or under its control. Even in Italy, which is so close
to the seat of Bolshevist movement, the attempt to segre-
gate the country into it3 economic units has failed'. The
British coal miners, finding that the public was behind the
government in its operation, agreed to suspend their threat-
ened strike on Septembey 24th. ; ;

The coal owners, it is known, are anxious to have an
agreement with the miners, and there is so much difference
between the recent output of coal and the amount mined in
normal times that it is considered there should be little
difficulty in agreeing on ‘a scale that will enable the n‘}iners
to get the increase they desire. Suspension of the strike is
recognized as being a great victory for the government. The
miners have been forced to drop both of their demands, first,
to have the right to control the profits and prices of the in-
dustry; secondly, to obtain a rise on the ground of the high
cost of living, and they have been induced to accept the
government’s contention that output could be considerably

‘increased if the miners and mine owners would co-operate

with each other. The miners gave way because they realized
that obstinacy would jeopardize their own organization.
The clear statement of the government’s position and the
ruthlcss analvsis of the miners’ contentions by Sir Robert
Horne and Lloyd George at a series of interviews, published
in all the newspapers, ereated a division in the ranks of the

miners themselves.

RENTALS AND REALTY VALUES

OUSES are still scarce, and rentals continue to go up;

8o at least we are told by the tenants, and they are
in a position to know. But as we have during the past few
years had a shortage of capital, of labor, and of materials of
all kinds, why should we not also have a shortage of houses,
which are a product of all three? The increased costs of
building, in fact, made it impossible to place houses on :I:he
market at current values, with the result that new build-
ing practically ceased; old houses were not replaced, s:nd
new ones were not built to meet the demands of a growing
population. Rents have accordingly risen, and with them
the values of property, which is the net rental capitalized at
current rates of interest, have risen also. ;

This is a movement which must continue until sucl.l t}me
as property values have caught up with costs of building,
or until the cost of building comes down to such a level to
make it possible to build at present prices.’ It must be re-

membered that during the earlier years of the war, when 1

commodity prices were steadily rising, property rentals and
values stood still, in fact declined in some cases. The pre-

|
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sent rise is an effect of readjustment. Government housing
schemes have failed to supply the shortage. The value of such
property must continue to be determined by the cost of re-
placement, for this is the cost at which new properties must
be placed upon the market, and investments in property
must yield a retutn comparable with that obtainabie in other
fields.

, THE GROWTH OF THE CLERICAL MACHINE

FOR many years mechanical production has been carried

on as a process in which the individual workman plays
an insignificant part; he is a part of the machine which is
essential because inventive genius has not been able entirely
to eliminate the human element, an element which must
judge and direct. With the growth of large corporations
during the past few years the same tendency in the clerical
end of production is more and more making itself felt. Here,
too, a great machine has been created. In this machine the
human factor is still essential, but the part which the in-
dividual plays is less conspicuous, because the method of
working the machine is obvious from the design of the
machine itself.

The construction of the modern office grows constantly
more like the construction of the factory. Work has been
standardized. Long rows of desks of uniform design and
equipment now occupy the offices of our large commercial
and financial institutions. With the increasing division of
labor each operation becomes more simple. The field in
which each member of the staff operates is narrower. As
in the case of mechanical production, however, the growth
of the machine has meant that the comprehensive plan
which somewhere underlies the whole is a new product of
modern economic life. Detailed operations may be simplified,
but the vision of the organization as a whole must remain.

Communism in Ttaly has been given up, because pay
day no longer brought any pay.

& i e * L3

The price reductions which come from increased produc-
tion are the best, for the producer is compensated by the
fact that he has more to sell.

AT T R RS

The banks still continue to open numerous branches in
Canada. Confidence in the future expansion of the Dominion:
is not affected by temporary depression.

Ed % £ Ed

Better flour at a lower price is now being turned out by
the Canadian mills. This country’s record for superior:
grain and grain products should be preserved.

e T T

W. F. O’Connor, K.C., formerly a member of the Board

. of Commerce, has refused to pay the income tax levied by

the city of Ottawa. Still another way of fighting the high
cost of living, no doubt. .
W e
Foreign government loans floated in the United States:
have been upon an 8 per cent. basis. What is even more sur-
prising than this, however, is the fact that they should be.
$0 anxious to borrow on these terms. ‘
d e e e e

Irish sympathizers are planning to boycott the city of
Toronto becaus2 the mayor refused permission to hold a
Sinn Fein meeting. No doubt the Irish sympathizers are
prepared to go out of the market entirely.

s s = s kS

If Sir Robert -Falconer keeps up his plea for more-
salary for the staff of Toronto University the public will
soon be as tired of the complaints of the “salariet” as it
used to be of the complaints of the proletariat. :

o
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PERSONAL NOTES

R. F. HAYwARD, manager of the Western Power Com-
pany of Canada, Vancouver, has resigned his position with
that company to become manager of the Santiago Light,
Tramway and Power Company, which is owned by the Pear-
son interests of England.

BRYCE B. HUNTER has been appointed additional repre-
sentative of the North British and Mercantile Insurance
Company, at Toronto. Mr. Hunter will take into associa-
tion, from the first of January next, J. D. Rowell, who has
represented the company for many years as inspector for
Ontario.

H. B. MACKENZIE has been appointed manager of the
Royal Trust Company, Montreal, to succeed A. E. Holt, who
has retired owing
to ill-health. Mr.
Mackenzie’s bank-
ing career dates
back as far as
1884, when he was
in the service of
the Canadian Bank
of Commerce at
Brantford, Ont. In
1887 he joined the
Bank of British
North America,
and saw service
with that institu-
tion at Brantford,
St. John, N.B., and
Montreal. After
serving in various
other capacities for
some years, Mr.
Mackenzie was ap-
pointed superinten-
dent of central
branches at Win-
nipeg, Man., in
1907.  In 1909 he
was appointed general manager of the bank, which position
he held until the institution was absorbed by the Bank of
Montreal, when he was appointed one of the assistant man-
agers of the latter bank. ?

F. W. Morson, prominent in Montreal financial eircles,
has been elected to the directorate of the Montreal Trust
Company. Mr. Molson is a member of the directorates of
many important institutions, including the Molsons Bank, the
Bell Telephone Company, the National Trust Company,
Montreal Cottons, the Montreal City and Districts Savings
Bank, and the Canada Paper Company.

H. J. KERR, who for the past twenty-one years has been
in the service of the Commercial Union Assurance Company,
Limited, in England, during which period he has had con-
siderable field and office experience, has been appointed
assistant manager for Canada, and has now entered upon
his new duties with office at Montreal.

SIR GEORGE BURY has officially severed his connection
as president and managing director of the Whalen Pulp and
Paper Company, Vancouver, B.C. It is expected that the
new president and managing director will be elected in the
near future at a meeting of the board to be held either in
New York or in eastern Canada. .

J. C. G. ARMYTAGE and H. A. H. BAKER, for a number
of years connected with the Equitable Life Assurance
Society, have been appointed Winnipeg branch managers for
the Sun Life Assurance Company. Mr. Armytage has been
general agent of the Equitable Life in Winnipeg for the
past fifteen years, while Mr. Baker started in the insurance
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business in 1907, and for the past six years has been with
the Equitable.

M. SNow has been appointed manager and secretary of
the Northwest Grain Dealers’ Association, of Winnipeg, in
place of F. O. Fowler, who has resigned. Mr. Snow came to
Canada from Scotland in the year 1880, and during his forty
years’ residence there he has seen the west grow from in-
credibly small beginnings to its present high state of de-
velopment.

J. WILSON, manager of the Union Bank of Canada for
London, England, is at present in Canada on a tour of in-
spection with other directors. Before leaving for England
he will make several calls in the United States. When in
Winnipeg last week, regarding the British conditions, Mr.
Wilson said: “In general the situation is healthy but quiet.”
He pointed out that in order to prevent the holding of food-
stuffs in warehouses the banks were ordered by the govern-
ment not to advance money on the value of these food-
stuffs, with the result that dealers were forced to sell their
products as soon as they received them, and in this way
they could not wait for higher prices.

TWEED HEADS NEW LIFE COMPANY

Waterloo, Ont., will be the headquarters of the Ontario
Equitable Life and Accident Insurance Company, which has
just been organized under provincial charter, with an
authorized capital
of $2,000,000. Life,
accident and health
insurance will be
written. In select-
ing the mname, re-
gard was had for
the fact that the
Equitable Life In-
surance Company
had just with-
drawn from this
country. Many of
the Equitable
agents will be on
the field force of
the new company.

The general
manager of the
Ontario Equitable
Life and Accident
Insurance Com -
pany will be S. C.
Tweed, who retires
from the position
of superintendent
of agencies of the
Mutual Life of
Canada, his re- ‘
signation taking effect to-day (Oct. 1). Mr. Tweed has had
a life-long experience in the insurance field. He started as
a stenographer with the Metropolitan Life in one of its
Canadian offices. He served also for a number of years with
the Equitable, and later took the superintendency of the
Mutual, in which position he has met with marked success.

S. C. TWEED

OBITUARIES

GE0. A. FARRILL, who for many years had been treas-
urer of the township of Arthur, Ont., died at his home at
Kenilworth on September 28th.

THpMAs KIRBY, who has been retired from business for
some time, died in Montreal on September 23rd. Mr,
Kirby was a well-known banker, being at one time manager
of the Merchants Bank of Canada at Ottawa.
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The personal service policy of the Sterling Bank has |
grown from a realization of the fact that our own ex-
pansion is closely related to that of our clients. Ac-
cordingly, the efforts of every officer of the Bank are
directed toward one end—the growth of our clients’
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Head Office |
KING AND BAY STREETS, TORONTO l

72

TIMES

13

The National Bank of Scotland

Limited

Incorporated by Royal Charter and Act of Parliament. EsTABLISHED 1825
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Head Office - EDINBURGH

WILLIAM CARNEGIE, General Manager. GEORGE A. HUNTER, Sec.
LONDON OFFICE—87 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
Quarterly Dividend Notice No. 120.

A dividend at the rate of Three and One Half per
cent. (3%) for the three months ending 31st October,
1920, has been declared payable on the Ist of Novem-
ber, 1920, to Shareholders of record as at the 2lst of
October, 1920.

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

General Manager.
Toronto, September 22nd, 1920.

Incotporated ‘ IE 2 Brenches
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THE-MOLSONS-BANK

160th DIVIDEND

The Shareholders of The Molsons Bank are hereby notified that

a Dividend of Three Per Cent. (being at the rate of twelve per
cent. per annum) upon the capital stock has been declared for the
current quarter, and that the same will be payable at the office of
the Bank in Montreal and at the Branches on and after the firgt day
of October next to Shareholders of record on 16th September, 1920
By Order of the Board. > ¥

EDWARD C. PRATT,

Montreal, 24th August, 1920. General Manager.

THE

1—What Controls It ?

IFTY-SIX years ago, after the
Civil War, the United States
dollar was quoted in Toronto at
forty cents. To-day that dollar
is quoted here at one hundred
and ten cents, or more, while the
Canadian dollar has an exchange
value of only about ninety cents
in the United States.

On every side the questions
are asked, “ What is the mean-
ing of ‘Exchange’?” “Why is
our money at a discount?”’ and

“When will the Canadian dollar

again be worth its face value?"”

Many false impressions are
held as to the cause of these
fluctuations.

In the following series of
advertisements, which will be
published in this paper each
week, we shall try to make clear
the factors controlling the rise
and fall in value of the dollar.

OF COMMERCE

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

This series, when completed, will be pub-
slished in pamphlet form. 1f you desire a
copV, wrile to our Head Office, Toronto,

EXCHANGE RATE

THE CANADIAN BANK

£36
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DEPRECIATION IN CURRENCIES RECOGNIZED

New Ruling of Customs Department I\_'ow Being Enforced—
Still Uncertainty About Determining Current Rate

(Special to The Monetary Times.)
Ottawa, Sept. 30, 1920.

ROVISION for valuing European currencies at current
rates rather than at par of exchange is contained in an
order of the customs department, signed by R. R. Farrow,
commissioner of customs. This order is dated July 22, 1920,
but was distributed just a few days ago. It relates to
section 59 of the Customs Act. Sterling invoices are still to
be valued at par, according to this order, but it is under-
stood that the current rate is shortly to be applied to imports

from the United Kingdom also. The order reads:—

‘Currency of Exporting Country

“(1) When the value of any currency has been pro-
claimed by the Governor-in-Council, subject to the provisions
of Paragraph 2 hereof, collectors of customs are to compute
the value for duty according to the rate so ordered and pro-
claimed from time to time. The fair market value of the
. goods when sold for home consumption in the principal
markets of the countries of export, as of the date of export,
should always be shown in terms of the standard coins of
the currency of the country of export, whether this standard
be gold or silver, and regardless of whether transactions i.n
specie actually take place or not. If payments of specie
have been suspended and the business of the country of
export is carried on in paper currency, thg home market
value of the goods exported may be shown in terms of the
paper currency, provided the value of the paper currency in
velation to the standard coins be also shown. The governing
value of the goods for duty purposes is the home market
value in the terms of the standard currency of the country
of export.

Compare with Canadian Dollar

“(2) Whenever (a) the value of the currency has not
been proclaimed, or whenever, (b) though proclaimed, there
is no fixed standard value (and it is to be noted that where
a currency is based on silver or on any other standard than
gold there can be no fixed value in relation to the currency
of Canada), there shall be attached to the invoice of the
goods imported the certificate of some Consul resident in
such place or country showing the true value of the currency

in which such invoice is made out at the time when and in

the place or country where such certificate is given as com-
pared with the standard dollar of Canada.

“(3) Whenever from any cause the value of any such
currency, referred to in paragraph 2 above, headings (a) or
(b), has become depreciated, there shall be attached to the
invoice of the goods imported the certificate of some consul
resident in such place or country, showing the extent of such
depreciation, and in such cases wherever the value of the
depreciated currency is dependent upon the rate of exchange
on London, it shall be optional with the importer, with the
consent of the collector, to compute the value for duty at
the rate of exchange certified by the bank through which
the same is drawn, as current at the time and place when
and whence the goods were exported to Canada.

“(4) By Section 9 of the Currency Act, 1910, it is pro-

vided that the British sovereign shall pass current and be.

legal tender in Canada for four dollars eighty-six and two-
thirds of a cent of the currency of Canada.”

Stamps for Luxury Tax

Collection of the sales and luxury taxes by means of
stamps instead of by the present method will be inaugur-
ated November 1. The necessary arrangements now are
being made and the stamps manufactured. A special.per-
forating machine for cancelling the stamps will be furnished
free to the dealers. Last month $6,000,000 revenue was
derived from the luxury tax, but this is not regarded as the

prob’able maximum,
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In some cases investigation has shown that the law is
not being complied with through ingnorance of its provisions.
In others there have been deliberate evasion, and prosecu-
tions in several score of cases are being initiated. The full
penalty will be asked to the end that the effect be salutary.
Inland Revenue officers, by visiting stores and making pur-
chases, have detected many cases of evasion. A staff of
thirty expert auditors, distributed over the different Inland
Revenue divisions, has just been appointed to check up and
see that the Treasury is getting the revenue it is entitled to.

Appeals Against Railway Decision

Ten appeals have been entered to the government
against the award of the Railway Commission in the railway
rates case. The hearing before the Cabinet commenced
yvesterday. The grounds upon which variation of the judg-
ment is sought are essentially the same, and one appeal for
all is really sufficient. It is anticipated that the cases will
be consolidated so that the proceedings may be abbreviated
as far as is possible. The most vigorous objections come
from the west, though various organizations in the east are
also protesting. The government has power to reverse or
vary the finding of the commission, but it has never been
done. The fact that Hon. J. D. Reéid, Minister of Railways,
has already pronounced judgment by justifying the award,
and the further fact that the tariffs are now in operation,
inspire considerable doubt as to whether anything will be
done till the new rates have had a try-out.

Huge American Capital Here

That American capital is coniing into Canada at the
rate of two hundred millions a year is an opinion entertained
in official circles in the light of information secured. The
money is not being applied to industry alone, though much
of it goes there, but as well to Canadian securities, general,
provincial, municipal and railway. The fact that ninety
dollars of United States money is the equivalent of one hun-
dred of Canadian is a big factor in inducing the influx of
investment.

According to a statement submitted to a recent gather-
ing here, out of some $275,000,000 invested in the Canadian
pulp and paper industry, now in process of great expansion,
30 per cent., or thereabouts, is American. Efforts are being
made to induce British capital to become interested in this
industry, but the great obstacle is not the unwilling attitude
of the British investor, but the adversity of existing ex-
change conditions. A recent financial statement issued in
New York placed at $524,000,000 the amount of Canadian
loans in the United States in a variety of securities. This
was exclusive of what is invested in Canadian war bonds.

INTER-PROVINCIAL .- INSURANCE CONFERENCE

At ‘the conference of provincial superintendents of In-
surance, to be held in Winnipeg next week, the following
addresses will be given:—“The Work of the National Con-

ference of Commissioners of Insurance (U.S.),” by a

commissioner; “Regulation by License of Insurance Agents,
Brokers and Adjusters,” by V. Evan Gray; “Legislation
Governing Solvency of Fraternal Societies,” by Dr. F.
Sanderson; “Hail Insurance,” by W. M. Seller; “Uniform
Statutory Conditions for Accident and Sickness Policies,”

by A. E. Fisher; “Model Fire Policy Act,” by Charles Heath;

“_F‘armers’ Mutual Fire Insurance,” by A. F. Kempton; “Re-
ciprocal or Inter-insurance Exchanges,” by Charles M.
HoYve'll; “Standard Conditions for Automobile Insurance
Policies,” by John B. Laidlaw; “Taxation of Insurance Com-
P{mle!.” by C. C. Ferguson; “Uniform. Beneficiary Law for
Life Contracts,” by H. J. Sims; “Unlicensed Insurance,” by
A. E. lf‘,lshe_r; “Uniform Forms for Insurance Company
Ret‘t‘xrns, by F. L. Monck. There will also be a discussion
on “Government Deposits of Provincial Insurance Companies
for Inter-provineial Business.” : :
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T A R R ke RS R WG A X 713,039 B T ALEg DO b e’ g onds, War Stamps, and

e e Vs Mk B e 257.500.984 Savings Certificates. ' The form is very concise and will
preserve all the details for ready reference. Ask for a

copy of the Thrift Book. Distributed free at all Branches.
e Branches and Connections Throughout Canada
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WELLINGTON
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any of its Australasian Branches. Griffin, Colgate, Pangman, Radville, Assiniboia, Benson,

$ < i Verwood, Readlyn, Tribune, Expanse, Mossbank, Vantage,
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CHIEF CANADIAN AGENTS. . Lewvan,

A GENERAL BANKING BUSINESS TRANSACTED
Canadian Bank of Commerce Bank of Montreal H. 0. POWELL, General Manager

THE MERCHANTS BANK

Head Office: Montreal. QOF CANADA Established 1864,

Capital Paid-up, $8,400,000 Reserve Fund and Undivided Profits, $8,660,774
Total Deposits (31st July, 1920) -  Over $163,000,000
Total Assets’ (31st July, 1920) = Over $200,000,000

Board of Directors :

President . - - SIR H. MONTAGU ALLAN Vice-President . g - A. J. DAWES
THOMAS LONG F. HowArD WILSON ALFRED B. EVANS HoN. LorNg C. WEBSTER
SIR FREDERICK ORR LEWIS, BART. FAROQUHAR ROBEKTSON THOMAS AHEARN E. W. KNEELAND
Hon. C. C. BALLANTYNE Geo. L. CAINS Lt.-CoL. J. R. MooDIE (GORDON M. MCGREGOR
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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 the ties of service, pro-
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395 Branches in Canada, extending from the Atlantic to the Pacific |

New York Agency: 63 and 65 Wal] Street: W. M. Ramsay and C. J. Crookall, Agents ‘

: London, England, Oﬁice, 53 Cornhill : J. B. Donnelly, D.S.0., Manager. '
Bankers in Great Britain : The London Jojnt City & Midland Bank, Limited, The Royal Bank of Scotland 1
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BANK BRANCH NOTES

Five New Branches Announced This Week—Twenty-six in
Month of August—Many New Buildings Planned

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

Beho Bay, Onti” . iviicvaes Canadian Bank of Commerce
Toronto, College and Dover-

Taiars o RGN A e RO P Bank of Toronto.
Dorenlee, Alta. ............ Imperial Bank of Canada.
Toronto, Queen and Close Sts.Royal Bank of Canada.
Canoray Sask. el Ve Dominion Bank of Canada.

The Mikado, Sask., office of the Bank of Montreal,
formerly a sub-agency to Verigin, will be established as a
branch of the bank, giving daily service.

The Canadian Bank of Commerce has purchased the
property at the south-east intersection of Norfolk and Kept
Streets, Simcoe, Ont.

The erection of a new Bank of Nova Scotia Building at
the corner of Pitt and Charlotte Streets, Sydney, N.S., has
been authorized. The building is to cost $58,000.

Walter G. Lynch, late manager of the Canadian Bank
of Commerce at Medicine Hat, Alta., has been transferred to
Windsor, Ont.,” succeeding A. E. Taylor, who leaves for
Toronto to become assistant general supervisor.

G. H. Stevens, manager of the Royal Bank of Canada,
at New Westminster, B.C., has been promoted to the position
of assistant manager of the head office of the bank at Mont-
real.

Twenty-Six Branches in August

Twenty-six branches were opened and three closed dur-
ing the month of August. The following new branches have
not already been mentioned in The Monetary Times:—St.
Saveur, Que., Montreal; Montreal, Place Viger, Royal; Hali-
fax, Royal; Bay Bulls, Newfoundland, Royal; Patricia, Alta.,
Royal; Stroud, Ont., Standard; Glencairn, Ont., Toronto;
Honeywood, Ont., Toronto.

The following three branches were closed:—Fort William,
Imperial; Lenore, Man., Nova Scotia; Alcomdale, Alta.,
Union.

The branches opened were distributed among the fol-
lowing banks:—Royal, 9; Toronto, 4; Sterling, 4; Montreal,
3; Commerce, 2; Hamilton, Home, Imperial and Standard,
1 each.

New Buildings Planned

Royal Bank of Canada has let a contract for erection of

a building at Bridgewater, N.S., costing $20,000.

General contract for erection of branch bank for Royal
Bank of Canada at Erskine, Alta., has been let.

Erection of branch bank at Morinville, Alta., is con-
templated by Royal Bank of Canada.

General contract for erection of a $250,000 bank for
Merchants Bank of Canada at Regina, Sask., has been let.

Bank of Hamilton has let contract for erection of bank
at Tuxford, Sask. Estimated cost, $15,000.

A. D. Leitch, assistant manager at the main branch of
the Standard Bank at Vancouver, B.C., has been appointed
manager of the main branch of the bank at Regina. Mr.
Leitch is succeeded by J. C. Hutchison, who has been account-
ant in the Vancouver branch.

L. Varley has been appointed acting manager of the
Bank of Montreal, at Girvin, Sask.; E. S. Shannon appointed
manager of the Bank of Montreal at Kimberley, B.C.; and
A. H. Barker appointed acting manager of the Bank of
Montreal at Terrace, B.C.

C. H. St. John, manager of the Standard Bank at Lo-
mond, Alta., has been appointed manager of the south side
branch at Lethbridge, succeeding G. F. Bletcher, who has
been manager of the branch at Lethbridge.

Volume 65.

CANADIAN BUSINESS FAILURES

The number of failures in the Dominion as reported by
R. G. Dun and Co. during the week ended September 24,
1920, in provinces, as compared with those of previous weeks,
and corresponding weeks of last year, are as follows:—

Date. R - Lt ; 8 s

Sia R B onoE A ke

Sept. 24°....52 3 1 0 4 0 1 0 13 22
SeptialTeias b 8 2 0 2 2 0 5 0 24

Sept. 10 .... 5 B2 0 1 0 | JHORE 0 0 14 21

Septi '8 22 050 1 0 1 5 0 21 15

EXCHANGE QUOTATIONS

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

Buyers. Sellers. Counter.

NoY s funds s g SE RNt 1023-32 pm 1025-32pm ........

Mont fungds’ 5 s vasis par. par. 1z to %
Sterling—

Demand: ¢ o0 sinas $3.8450 SABBO0. oo e

Cable transfers .. 3.8550 BOB0: @t e

New York quotations of exchange on European countries,
as supplied by the National City Co., Ltd., Toronto, as at
September 30, 1920, follow: London, cable, 347%; cheque,
346%; Paris, cable, 6.66; cheque, 6.65; Italy, cable, 4.19;
cheque, 4.18; Belgium, cheque, 7.04; Swiss, cheque, 16.05;
Spain, cheque, 14.67; Holland, cheque, 31.25; Denmark,
cheque, 14.10; Norway, cheque, 14.35; Sweden, cheque, 19.95;
Berlin, cheque, 1.60; Greece, cheque, 10.40; Finland, cheque,
3.00; Roumania, cheque, 2.00.

WEEKLY BANK CLEARINGS
The following are the bank clearings for the week ended
September 30th, compared with the corresponding week last
year:—
Week ended Week ended

Sept. 30,’20. Oct. 2,°19. Changes.

Montreal . ...... $123,907,264 $139,182,302 — $15,275.128
Bilboribsy o 94,490,264 88,644,385 + 5845879
Wiinivee -t 75,935,611 59,965,080 -+ 15,970,531
X hncuiver ¢ 17,002,296 13,296,878 -+ 3705418
S 17,473,921 13820781 +  3.644.140
Resniilion .o 7,372,675 6483938 + 888737
Gadtas . o 6,134,106 53901071 + 743035
Edmonton . ...... 4,829,666 4815051 + 14,615
Balifax . .. 4,708,581 4623741 -+ 84,840
Eandin: . 3,170,184 33267191 — 156,007
Raptha . 4,047,304 5138598 —  1,091.294
i 3,009,030  2789.100 + 219930
WMoy - 0 2,705,857 2427374 +  278.483
SaNleatoon s L1 2304816 2202250 + 102,566
M g 2,024,663  2,033.748 — 9,085
Brantford . .. .. 1,402,305  1,202448 + 109,857
Beandon . ... .. 742,939 974,908 — 231969
Fort William .. 855.115 999,466 — 144351
Lethbridge . .. ... 1,016,677 913,062 +  103.615
Medicine Hat .. . 626,124 552,939 + 73185
New- Wostminstor. 705,064 650,348 -+ 54,716
Peterboro’ , .. ... 967,586 890,105 + 77,481
Bhetbwasts . 1,326,415 919,320 + 407086
;fvi.tcgener i 1,098,534 867437 + 231097
e oo B0ATIT 2Blem9 4+ Gooers
375,127 446234 71107

Totals . . ;

ca SBT9
Moncton . $371,247,441 $365,170,553 + $16,076,888

767,911

k(R W,

il vty Uit dl e » O
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AUSTRALIA and NEW ZEALAND

BANK OF NEW SOUTH WALES

(ESTABLISHED 1817)

PAID UP CAPITAL
RESERVE FUND - -
RESERVE LIABILITY OF PROPRIETORS

AGGREGATE ASSETS 31st MARCH, 1920

$ 23,828,500.00
16,375,000.00
23,828,500.00

s $ 64 032, 000 00

- $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.
Wool and other Produce Crcdx!s arranged.

LONDON OFFICE: 29 THREADNEEDLE STREET, E.C. 2.

of Australian Banking Business.

HEAD OFFICE: GEORGE STREET, SYDNEY.

The Bank transacts every description

AGenTs: BANK OF MONTREAL. ROYAL BANK OF CANADA
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INCORPORATED IN CANADA 1897

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

Special Safeguards Against Counterfefing

Work Acceptable on all Stock Exchanges

Head Office : OTTAWA 224 Wellington St.
BRANCHES

MONTREAL
224 St. James Street

s

GEORGE EDWARDS, F.C.A, ARTHUR H. Epwarps, F.C.A,

H, PERCIVAL EDWARDS W. POMEROY MORGAN A. G. EDWARDS
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A Newspaper Devoted to
Municipal Bonds
THERE is published in New York City a daily

and weekly newspaper which has for over

twenty-five years been devoted to municipal

bonds. Bankers, bond dealers, investors and

public officials consider it an authority in its

field. Mumcxpalmes consider it the logical

medium in which to announce bond offermgs
Write for free specimen copies
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67 Pearl Street New York, N.Y.
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THE
TORONTOGENERALTRUSTS
CORPORATION

Established in 1882, was the first trust company
in Canada. It is absolutely free from affiliation
with other financial concerns—a trust company
confining itself to the business of executor,
trustee or agent and eliminating from its trans-
actions everything of a speculative character.
The total value of estates, etc., under its admin-
istration now exceeds One Hundred Million
Dollars, one half of which has accumulated dur-
ing the last seven years. All investments made
by this Corporation are restricted to “ Trustee
Securities " as authorized by law. The Toronto
General Trusts Corporation solicits the appoint-
ment of Executor and Trustee fof your Will,
offering these advantages combined with years
of experience in estate management.

A. D. LANGMUIR W. G. WATSON
Gen. Manager Asst. Gen, Manager

Head Office: Cor. BAY AND MELINDA STS,
TORONTO
Branches: Ottawa Winnipeg Saskatoon Van: ouvey
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Protectionist Sentiment Not Lacking in West

Evidence in British Columbia Favours Tariff — Lumber and Fruit
Associations Oppose Open Door—United Farmers Not Free Traders at
Coast—Vancouver Island Believes Tariff Essential to its Prosperity

UDGING by evidence given during the past ten days
before the Tariff Commission in British Columbia, that
province is not at all in sympathy with tariff reduction. The
commission sat in Vietoria on September 22nd and 23rd,
in Vancouver on the 24th and 25th, and in Vernon on the
27th. September 30th and Octoker 1st are to be spent in
Nelson, the 4th and 5th in Calgary, and the 6th and 7th in
Edmonton. The strongest free trade arguments will, it is
expected, be presented in the two last-mentioned cities, and
in Saskatchewan and Manitoba in the following week.

Victoria a Centre of Industry

Vancouver Island, as represented at Victoria, is strongly
in favor of the present tariff. Its reasons are the present
prosperity of the island, the industries of which represent
a ‘capital investment of $500,000,000, with annual produc-
tion of $200,000,000, an annual payroll of $25,600,000, and
21,000 employees. Competition from the Orient was one of
the main grounds for objecting to any tariff reduction.

E. S. Woodward, representing the local Trades and
Labor Council, was practically the only opponent. He urged
the removal of the tariff and the substitution of a land tax.
The speaker said any tariff bore heaviest on those least
able to bear it. He said a family man with twelve children
was penalized. He had to pay twelve times as much toward
the tariff as the man with one child. Woodward, however,
explained that his views were not those of the Trades and
Labor Council. He was speaking as an individual. Queries
disclosed the fact that labor unions in Vancouver Island
support this protective tariff principle.

A. C. Flumerfelt appeared as a citizen purely, he said.
He thought it his patriotic duty to testify in favor of the
protective tariff principle. Through a quarter of a century
he had watched the development of the industries on the
coast. A constant struggle with the ever-present menace of
Yankee competition, and the cheap labor products of the
Orient. He had no interest in protection other than as a
citizen. He had no factory products to protect, but he knew
free trade or a mere revenue tariff spelled disaster to all,
manufacturer and labor alike. He could not understand how
farmers of the prairies could justify their free trade heresies.
Protected industries, he asserted, supply freight to keep
transportation routes busy when farm products are not being
shipped. If it were not so, the cost of freight on farm pro-
ducts would be prohibitive. A farm of 320 acres, he said,
supplied annual transportation revenue in freight and pas-
senger rates of $750 in Canada. He added that farmers’
cattle bring a better price in the Canadian west than the
western Yankee Granger receives.

J. C. Pendray, for the paint and oil industries, sub-

mitted figures showing that these products sold cheaper in

Canada than similar products of Yankee factories sold here
or in the United States. W. F. H. Thompson said it would
be dangerous for Canada to have free trade unless it was
reciprocal with the United States, and even then he did not
believe Canadian capital would invest in factories to pro-
mote its exports into the United States since the invest-

_ment in that direction might be destroyed at will by the
United States government.

Protection for Lumber Urged

The lumber industry presented a strong case for protec-
tion in Vancouver on September 24, J. McCormack, vice-
president of the British Columbia Lumber and Shingle Manu-
facturers’ Association, admitted that the coast section of the
industry, having water transportation, could compete in the
markets of the world more or less on even terms, but he

s

claimed that protection was absolutely essential on, the
ground that only 30 per cent. of the standing timber could
be sold in foreign markets because the demand hitherto has
been chiefly for what is known as “merchantable timber,”
capable of being worked over by foreign mills for the needs
of their respective markets. If the foreign demand were to
increase beyond the 30 per cent. of the present production
it could not be met unless the domestic demand also in-
creased to take up the 70 per cent. surplus unsalable at pre-
sent in foreign markets. Of that surplus 55 per cent. was
common lumber not considered good enough for the foreign
market. It was not feasible to send the finished kiln-dried
product to Australia or other markets, because in the holds
of ships it would absorb moisture and break up. To run the
business economically there must be a market for all grades
produced.

. The advisability of meeting the Australian government
more than halfway in sccuring a preferential tariff arrange-
ment by which their products would have an advantage over
foreign goods was strongly advised. Twenty-six thousand
of the 101,000 wage-earners included in the British Columbia
Workmen’s Compensation Act gain their livelihood directly
from the wood manufacturing industries of British Columbia,
earning more than $31,000,000, or more than a quarter of
the whole. Of this amount $1,200,000 goes to workers in box
factories, sash and door factories, planing mills and wood
working industries. The balance was divided as follows in
1919 among the workers: Logging, $12,635,910; sawmilling,
$9,764,419; shingle mills, $2,522,730; logging railways,
$1,722,630, and paper mills, $3,163,335. This total would be
increased 10 per cent. if clerical staff, travellers and others
were included. Of the nine hundred billion feet of standing
timber in Canada Mr. McCormack estimated 40 per cent. to
be in British Columbia. Of the four and a half billion feet
sawmill cut last year, 36 per cent. was produced by British
Columbia.

Seventy per cent. of the product entering into ordinary
construction was not protected. ~ With this advantage
United States mills had sent into the four western provinces
an amount increasing from one hundred and fourteen mil-
lion feet in 1910 to three hundred million feet in 1912. In
answer to Sir Henry Drayton he admitted that last year this
had dwindled down to twenty-seven million feet, but he
feared that what happened in the three years mentioned
might occur again if a period of depression took place in
the United States markets.

Farmers Suggest Permanent Board

The United Farmers of British Columbia appeared be-
fore the commission, their views being in substance as fol-
lows:— 3

(1) That free trade and protection offer an intermin-
able case for counsel on both sides. (2) That it is impossible
for anyone who takes the trouble to study both sides to
make out a good case for either. (3) That the injection of
the tariff into the political field is a lamentable but ap-
parently necessary evil, owing to the facility it offers for

' raising revenue, and its appeal to self-interest. (4) That

i.t is the abuse of the privileges accorded by either which,
just as in so many other principles, causes most controversy.
(5)  That in all countries which have a large surplus of
food products for export the producer or farmer is naturally
a free trader in all his surplus products. (6) That in
those countries that import a large quantity of food pro-
ducts, most of which can be produced in the importing coun-
try, the farmer is naturally a protectionist, (7) That, in
consequence, no comparison between such countries as Great
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Britain and Canada on the general principle is possible
or profitable. (8) That whatever changes are made in the
tariff affect the revenue of the country, and that any reduc-
tion in the revenue must be made up from other sources.

The United Farmers are in sympathy with and fully
endorse the resolution as passed by the Fruit Growers’
Executive on August 17, which is as follows:—

“That it is the opinion of this executive that, as a pro-
tection against the resumption of dumping of foreign fruits
on the Canadian market at less than cost of production,
which we consider as certain to recur, the retention of a
sufficient duty on fruit be suggested at the coming hearing
before the Tariff Commission, and that Messrs. Laidman and
Winslow be requested to represent the fruit-growers be-
fore the commission.

“That among the fruit-growers, the Okanagan producers
depend almost entirely on apples as the major portion of
their revenue.

“Recognizing the foregoing facts, and taking into ac-
count the tariff already imposed upon certain agricultural
products, also recognizing that the tariff affects the whole
country, and is a matter of continual controversy and pre-
Jjudice to the detriment of the people as a whole;

“Also that it is inconsistent to demand protection in the
particular commodity in which a community or association
is interested in producing, and free trade in machinery, etc..
necessary to such production;

“Therefore, the United Farmers of British Columbia

recommend that a Tariff Board be appointed similar to the
Railway Board, and that the farmers be represented thereon.

“With a view to meeting any possible reduction in
revenue which may arise from the revision of the tariff, the
United Farmers of British Columbia further recommend
that the Tariff Commission consider the possibility of raising
revenue from the protected manufacturing industries by im-
posing on such industries a pro rata tax on their net pro-
fits, equal to the amount of protection afforded, as the United
Farmers of British Columbia consider that in granting pro-
tection to any industries the people of Canada ‘ipso facto’
become partners in that industry.”

Fruit Growers Want Protection

The attitude of the British Columbia Fruit Growers’
Association was outlined at Vernon by R. M. Winslow,
formerly provincial horticulturist, and W. F. Laidman, a

fruit grower. The growers want the western Canada market '

maintained as their special preserve in order that with the
constant encouragement of a large market at stable prices
the rapidly developing industry may not be discouraged as
it would be if the lower grade apples of Oregon and Wash-
ington could be sold in years of over-production at below
cost, as happened from 1910 to 1914, because over-produc-
tion in the northwestern states demoralized their markets,
and brought about bankruptey conditions.

United States apples, stone fruits .and berries were
dumped on the Canadian market, and the prairies, not
educated to see the difference, would not pay more for No, 1
British Columbia apples than the “C” grade of Washington
growers. The British Columbia acreage and production
were reduced at a time when their logical market was
expanding, When the Dominion government raised the duty
on apples early in 1916 from 13 1/3 cents to 30 cents a box,
production began to mount; since then the huge acreage in
the northwestern states had been reduced to less than one-
third, the farmers turning mainly to the growing of alfalfa,
dairying and mixed farming.

ZEmiliug Jarvis and Co., investment bankers and stock
brokers, Toronto, has been organized into a private company,
to be known as Zmilius Jarvis and Co., Ltd., incorporated
under the Ontario statutes. The officers of the new corpora-
tion, comprised of men who have been associated with the
former firm for some time, are as follows:—President,
/Emilius Jarvis; vice-president, Zmilius Jarvis,, Jr.; general
manager, H. G. Pepall; secretary-treasurer, D. F. M. Sykes.
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DOMINION GOVERNMENT SAVINGS BANKS

Deposits in the Dominion Government Savings Banks
for the month of August, 1920, amounted to $145,393, as
against $182,622 in the previous month. Withdrawals were
$198,885, being some $3,000 lower than in July. The fol-
lowing are the figures:—

Deposits ' | Withdraw- Balance on
BANK or ,,:‘:;:i'ts als for | Aug.3l,
Aug. 1920 Aug. 1920 1920
Manitoba :— $_;:és N $ cts i $ AT $_-cts
Winnipeg..cecsscessosacavnnss 5,285.00| 445,497.48 11,317.44| 434,180.04
British Columbia :—
) 17 PR O S S S 21,796.32| 1,110,141.39 16,651.52 1,093,489.87
Prince Edward Island :—
Charlottetown..........cou.0. 21,464.00| 1,793,295.42]  39,030.43| 1,754,264.99
New Brunswick:—
Newcastls. . c.coiissaversss { .........................................
V5Lt t8 h ARE ) it ou PO i e
A0 LT PSR e s Sl R 65,710.46 4,269,106.58 88,440.99, 4,180,665.99
Nova Scotia
Barrington 300.00 70,340.84 102.69 70,238.15
GUYSDOro'.. vevurereneicnianns 1,019.00  78,913.29 345.00  78,568.29
Hallfa‘x..-.. o 23,376.88| 2,319,835.10 35,943.14] 2,283,891.96
Kentville .. 4,385.00| 247,173.76 3,480.54| 243.693.22
Lunenburg. 1,078.00|  404,947.26 402,416.89
Port Hood. o { .................................
Transfer | Lo vt gl oate ity NN E S e
Sherbrooke. .......... R s 975.00 67,342.11 1,043.81 66,298.30
WOERIN 5 i Rl s n s b 145,393.66/10,806,593 63|  198,885.93/10,607,707.70

POST OFFICE SAVINGS BANKS

Withdrawals from the Post Office Savings Banks in
June, 1920, amounted to $1,034,304, being nearly $500,000 in
excess of deposits, and accordingly the balance at the credit
of the depositors was reduced. The following are the figures,
as given out by the Department of Finance, Ottawa:—

Dr. MAY e

BALANCE in hands of the Miniater $ cts | (WiTHDRAWALS duri ts.
of Financeor 31st May, 1920.../30,475,872.27|| the month........ n 8 1.032802.;)

Deposits in the Post Office Sav-
ings Bank during month....... 561,829.35

TRA from Dominion Gov.
ernment Savings Bank during
month :—

PRINCIPAL .. .....
INTEREST accrued
from lst April to
dateoftransfer...  ......e..

Deposits transferred from the
Post Office Savings Bank of the
United Kingdom to the Post
Office Savings Bank of Canada 12,213.58

INTERRST accrued on depositors’
accounts and made princ p. 1
lat Mar. 1920, Estimate..... ../ v ooiiiis

INTEREST allowed to Depositors B;ll'“l;::n:‘si‘;::r:re:;

on accounts closed during
count: an  80th
i e A R R 3,812.22 { June, 1920...........(30,019,422.92

31,053,727.42/ 381,058,727.42

ot e et ORS i - S SR

COBALT ORE SHIPMENTS

The following are the shi i
] pments of ore, in pounds, from
COba(I)t,Bs‘jatlon.‘for the week ended September 24th:—
orationnei? Mine, 64,000; La Rose Mine, 82,694; Mining Cor-
P of Canada, 192,930; Nipissing Mine, 325,734. Total,

655,258. The tota] g ot i
9,737.5 tons. since January 1st is 19,475,021 pounds, or

i d
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The Dollar You Spend Now |

is worth but 50c. The dollar saved now will be worth 100c. To-day
is the time to save.
The way to save is to open an account with the

UNION TRUST COMPANY

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

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

Union Trust Company, Limited |

HENRY F. GOODERHAM, President

TORONTO - - Cor. Richmond and Victoria Sts. E
WINNIPEG, MAN., LONDON, ENGLAND
% on Savings— Withdrawable by Cheque 6 ’
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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, EDMONTON, CALGARY,
VANCOUVER AND VICTORIA 1

THE BANKERS
TRVST COMPANY

Head Offices: MONTREAL

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

President -

SIR H. MONTAGU ALLAN, C.V.O.
Vice-Presidents -

!
{
A. J. DAWES D. C. MACAROW |
JAMES ELMSLY - General Manager ;
C. D. CORNELL - - Secretary
Directors: |
Sir H. Mont: Allan, ].D. G.Ki T. E. Merrett |
T Ahean 1CVO, WoB Lok Li-Col. J. R. Moodie |
G. L. Cains Sir F. Orr Lewis, Bart. Farquhar Robertson {
A. ]. Dawes Thos. Long Hon.LorneC. Webster |
A. B. Evans D. C. Macarow F. Howard Wilson
David N. C. Hogg W. A. Meldrum Edwin H. Wilson

J. M. Kilbourn F. E. Meredith, K.C.  John Wilson |
Offices now open in Montreal, Winnipeg,
Calgary, St. John, N.B., Halifax, Regina,

Vancouver, Victoria and Toronto.

Premises in Merchants Bank Building in each city
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Burning the
Nation’s Wealth!

Every hour of the day and
night THE TORCH OF

CARELESSNESS brings
destruction to somebody’s
property in Ontario.

The Work of Fire Preven-
tion should appeal to every
Banker, Merchant, and
Manufacturer who wishes to
preserve the continuity and
non-interference of his busi-
ness.

The average fire loss for the
last three years in Ontario is
over One Million Dollars a
Month. AS A CONTRI-
BUTOR to the payment of

this enormous sum, have

you tried to STOP IT?

Special effort should be
made during FIRE PRE-
VENTION WEEK, October
9, to remove all Fire Haz-
ards and take every possible
precaution to Prevent Fire.

CLEAN UP

accumulations of waste mate-rial,
rubbish, boxes, and conditions
that create disorder.

The high cost of fires accelerates
the high cost of living.

Fire Prevention is inexpensive.

Ontario Fire Prevention League, Inc.
IN AFFILIATION WITH
THE ONTARIO FIRE MARSHAL’S OFFICE
TORONTO
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THE COST OF FIRE INSURANCE

Some Defects in the Business Which are Inequitable to the
Honest Insurer—Method of Paying Agents Increases
Risks

By “LAYMAN”

IN Canada, in 1919, the fire insurance premiums paid by
the insured were $39,914,398. In the same year the in-
sured received $16,642,172 in payments for losses. . They paid
$23,272,226 in premiums more than they received in return.
But that was the result in a year more than ordinarily favor-
able to the companies. Let us take a wider view, covering
fifty years.

; In the years 1869 to 1919, inclusive, the total of pre-
miums paid to the fire insurance companies by the insured
was the large sum of $322,669,245, and the total payments
to the insured for fire losses were $190,034,775. The total
excess of premiums over payments for losses was $132,634,-
470, making an average of $2,652,689 per annum.

In the forty-one years, 1878-1918, inclusive, 58.56 per
cent. of the fire premiums were paid for losses. Let the
above-stated facts serve for my text, and also for a reason
'why.s.o many honest persons whose property is insured are
inquiring into the cost of fire insurance. They want to know
Just what they are paying for, and why. They realize that
their money goes to pay for very many losses caused by
¢riminal insured persons and for many more losses caused
by more or less criminal carelessness.

My own experience and observation in city and country,
residing for terms of years each in St. John, Ottawa, Monec-
ton and Charlottetown, "greatly impressed upon me the
gravity of the moral risk in fire insurance and the tremen-
dous importance of carefulness and watchfulness in pre-
venting fires in the home, the store and the factory. Once
in my younger years, while living in a prosperous farming
section of New Brunswick, where I knew almost everybody,
I took on an agency for a sound fire insurance company, and
during three years secured a goodly number of risks. In one
small community of some thirty or forty farmers, all of
approximately equal possessions and very thrifty and careful,
I met a “prospect.” He listened to my story of the great
dangers from fire and lightning and then asked me a few
questions. Did I think that he and his neighbors ought to
insure their farm buildings, paying an average of about $10
each yearly? Yes. It followed that they ought to have been
insured long ago—from the beginning, in fact. Well, yes.
All these farms were settled over eighty years ago. Would
I kindly figure up just what they would have paid had all
been insured? Somewhat reluctantly I made the calculation,
“A big sum to pay,” he said, and added, “I am an old man
now, but speaking from what I personally know and what I
learned from my father, there has not been a house or a barn

burned in this settlement in eighty years!” Such was the
fact.

Honesty Was Not Rewarded

I gave up my fire insurance agency. The general agent
wrote me, and later came to see me, urging me to continue,
“Why,” said he, “you have made a record. In all your risks
we have not had a loss in three years.” I told him why that
was: T insured only careful and honest people, eliminating
the moral risk. How great are the risks from carelessness
and dishonesty in fire insurance we shall never know, but
they are enormous. Of course, no company willingly pays
such losses, but there is often the strongest ground for sus-
picion, coupled with the greatest difficulty in obtaining proof
of the secret crime.

My grandfather, my father, myself, or any one of my
grandfather’s numerous tribe, so far as I have been able to
learn, never lost a building by fire, although I have carried
fire insurance for fifty years past. Many of them, like my-
self, have long been paying for fire insurance. The courteous
reader will, I trust, pardon these personal and seemingly
egotistical references, but they seem necessary in order to
show why many persons have reached the conclusion that,
under the present system, the honest, careful, insured, especi-
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ally in cases where their properties are isolated, do not get
value for the money they pay in premiums. I am fully satis-
fied that they do not get half their money back, although
something should be allowed for the greater sense of security
they enjoy.

From the standpoint of the insured, the business of fire
insurance as now- carried on is needlessly expensive. The
competition of scores of companies and the eagerness to
secure new business leads to the insuring and continuance
of many risks that should not be written. The payment of
agents and solicitors by commission on the business secured
ought to be abolished. This applies to both fire and life in-
surance. While the great majority of such agents and em-
ployees may be admitted to be honest, there are too many

exceptions where, under temptation, one agent or company -

will take a very doubtful risk refused by another, or where
a soliciting agent acts in collusion with a dishanest applicant
in order to pocket a commission. For the losses incurred in
the manifold transactions of this sort honest insured persons
have to pay to the tune of millions of dollars.

There has been a tremendous propaganda carried on by
scores of insurance companies and by an army of their agents
in personal canvass, by the dissemination of advertising lit-
erature in leaflets and through the serial press to induce
everybody to insure their property and their lives, with the
result that at the close of the year 1919 property was covered
against loss from fire to the amount of $4,523,514,841 and
human lives in Canada were insured to the extent of $2,187,-
833,396. The propaganda to which I refer which has pro-
duced such astounding results has been from the first almost
entirely one-sided, simply because most of the insurance
journals decline to publish anything unfavorable in regard
to the subject that is written from the viewpoint of the in-
sured. Most of the leading daily newspapers are in the same
box, as, I presume, because the insurance companies are very
liberal advertisers and patrons.

Surely the time has come to terminate such narrowness
and let both sides be heard. I believe that fair public dis-
cussion, pro and con, by both insurers and insured would be
found to be healthful and profitable to all concerned, and
that it is the one thing most required to bring about much-
needed reforms. I write this letter, fully cognizant of my
own inability to do justice to the subject, and in the hope
that among the millions of insured persons some others much
better informed and more capable may follow it up.

MOTOR UNION INSURANCE COMPANY

A very good year was experienced in 1919 by the Motor
Union Insurance Co. At the annual meeting held in London,
Eng., on July 14, the chairman, C. H. Dodd, pointed out that
in this, the first post-war year, premiums had risen from
£134,847 in 1918 to £423,346 in 1919. That was a large
increase, he said, but the account was in a very satisfactory
condition, and from it they had been able to transfer £31,414
tc the credit of the profit and loss. The personal accident
and employers’ liability accounts showed figures that were
generally satisfactory. With regard to the general insur-
ance account, which represented, chiefly, the motor insur-
ances in which the company specialised, and which had been
the backbone of the business since its commencement, that
account followed the course which had been fully expected.
Premiums have risen from £227,878 for 1918 to £468,833 for
1919. That very large increase was due to the fact that
motoring had become general again directly the armistice
was signed, but, unfortunately, though not unexpectedly,
instead of a profit to transfer to the profit and loss account
there was a loss of £49,178. That loss had been fully anti-
cipated by the directors, because it was quite obvious that
pre-war premiums were absolutely inadequate to meet the
additional cost of repairs and the general additional ex-
penses of post-war conditions. Since the 1st January the
premiums had been raised by 20 per cent., and in April they

were raised by a further 30 per cent.,, and on this latter

basis: it was hoped that the accounts, next year, would show
a fair and reasonable profit on that business.
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INVEST YOUR SAVINGS
| in a 5%% DEBENTURE of Dollar by Dollar
:} The Great West Permanent is the way some people save, and many succeed in building
10 | up substantial accounts. It is well worth the effort to save,
- | Loan Company even in a small way, as it is a well-known fact that saving
2 Jo ’ > money increases one's productiveness.
I 5 SECURITY Your savings will be safe with this old-established institu-
lNTEREST Paid-up Capital ,...... .......... $2,412,578.81 tion, and you will receive interest thereon at
i A SIS 964,459.39 THREE AND ONE-HALF
RETURN Y Bt e SOVR SR N, S Ut 7,086,695.54 per cent. per annum, paid twice each year.
HEAD OFFICE, WINNIPEG .
BRANCHES: Toroato, Regina, Calgary, Canada Permanent Mortgage Corporation
Edmonton, Vancouver, Victoria ; Edinburgh, TORONTO STREET - - TORONTO
Scotland. Established 1855

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

Interest at 4 per cent. payable half-yearly on Debentures

T. H. PURDOM, K.C., President NATHANIEL MILLS, Manager LONDON INCORPORATED 1870 Canada
CAPITAL axp Unprvipep Profits .. $3,900,000
1 (0) SHORT TERM (3 TO 5 YEARS) 1 0
The Hamilton Provident & Loan Society =
i o DEBENTURES
Head Office, King Street, Hamilton, Ont. 2 2
Capital Paid-up, $1,200,000. Reserve Fund and Surplus O YIELD INVESTORS % 0

Profits, $1,280,670.69. Total Assets, $4,764,339.21.
TRUSTEES AND EXECUTORS are authorized by Law to invest
Trust Funds in the DEBENTURES and SAVINGS DEPARTMENT

iety.

of this Society, JOHN McCLARY, President A. M. SMART, Manager

GEORGE HOPE, President. D. M. CAMERON, Treasurer.
THE TORONTO MORTGAGE COMPANY

1 OVER 200 Corporations, 2% RO gty .D.:"l:':'.}ao, PRI e

o ; S_}ocieties, Trustees and cent.l.q.ol:::;sl?et;leebiai:s? Pt\"::: :e:'):::nf-npe(r) annun;..n;p(:m tllne“ paid-up

¢ S8 b o ol . 2he Shat th sarms WL e payable on and after 1t Octoer

2 Debentures an attractive 1920, to shareholders of record on the books of the Company at the
iﬁnvestment. Terms one to Clm%grlolmgi.qf{? 32.1'55,’1‘11‘,2?‘19.»'3” or\‘/lve;:f{'g;. (?FS[Z%SPIB. Manager,

ve years.

AbSOll.lte The Empire R TS
SGGllI‘l[y Loan Company osaes psabl Yy o€ gy bk I Carndn

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

ACCOUNT BOOKS ;
ILOOSE LEAF LEDGERS IRO N M I N EE
BINDERS, SHEETS and SPECIALTIES FOR ' hS AL

Full Stock, or Special Patterns made to order
COUNTY OF RENFREW

PAPER STATIONERY, OFFICE SUPPLIES Near Perth
a9 || Kinds, Size and Quality, Real Value ) For full particulars, report of assay, etc., apply
R THE TORONTO GENERAL TRUSTS
tHE BROWN BROTHERS vuimitep CORPORATION

Sishcos and Pearl Stresis. os TORONTO COR. BAY and MELINDA STS. - TORONTO
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THE FINANCING OF IRRIGATION SCHEMES

Alberta Government has Pursued Safe Course in Refusing
Provincial Guarantee—Lands are Privately Owned,
and Owners Would Benefit

By ANGUS LYELL

IRRIGATION is becoming quite a live issue in Alberta,

especially in the southern part of the province. This
is due to the essential need of irrigation in several large
distriets and the difficulty of financing rural projects with-
out government guarantee. Damage is often caused by
violent windstorms, in addition to lack of moisture, and in
some parts there is now a new slogan: “irrigate or emi-
grate.”

At the last session of the legislature, measures were
passed which would enable the residents of the dry districts
to form local irrigation boards to plan irrigation schemes.
One such scheme—the Lethbridge Northern District—was
authorized, and the legislature agreed to help the venture
by providing a sum equal to two years’ interest on the
bonds sold. This was done to help finance the project during
the period of construction. But the management now find
that it will be diffieult, if not impossible, to dispose of the
debentures except at a heavy discount; and Premier
Stewart adheres to his decision that the province cannot
guarantee the issue. Hence, the agitation which is making
the question of irrigation a more or less live issue.

Private Irrigation Works

That there is need for irrigation in several districts
cannot be qliestioned. Crop failures for three years in
succession, due to lack of moisture, are ample proof. And
that irrigation is feasible in certain areas has been proven.
Over 600,000 acres are being irrigated by the Canadian
Pacific Railway Company between Calgary and Medicine
Hat, while north-east of Lethbridge the Canada Land and
Irrigation. Company has works in course of construction
which will irrigate about 200,000 acres. Then there are
several small projects having a total area of about 150,000
acres. If the schemes contemplated materialize, there should
soon be an irrigable area of over 1,500,000 acres in southern
Alberta, as estimated by George G. Anderson, an irrigation
engineer, in an address given recently at the fourteenth
annual convention of the Western Canada Irrigation As-
sociation held in Lethbridge. [

Concerns such as the Canadian Pacific Railway Com-
pany and the Canada Land and Irrigation Company, own-
ing large tracts of land and having capital available, can
proceed with any schemes which appear feasible; because
by irrigating the land they increase its value, in some cases
from twenty or thirty to one hundred and fifty dollars an
acre. Such development is a profitable enterprise. It is
part of the business of these companies.

Financing in Settled Districts

But it is different in the case of settled districts, where
thero are a number of small landowners. The need of irriga-
tion there is greater, but the problem is how cam any scheme
be financed? The solution of the Alberta government is the
formation of a number of private co-operative companies
Ly the rvesidents of the various districts. In other words,
the legislature tells the farmers to band themselves together,
plan their own irrigation works, and do their own financing,
subject to certain restrictions and some initial aid during
the construction period to help pay the interest. The Leth-
bridge Northern District, which is well managed, has pro-
ceeded along these lines and is now almost acknowledging
defeat in ability to market its debentures to advantage.

That there should be a demand on the legislature to
guarantee the bonds is but natural. But is Premier Stewart
far wrong in refusing to do so? If the legislature guarantees
the bonds of one irrigation distriet it will have to do like-
wise in the case of all others which may be formed. In
some districts, the average rainfall is but fifteen inches, and
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the area where irrigation may be claimed is vast. The whole
project might, and likely would, be beyond the resources of
the province.

Land Owners Will Benefit

It is all very well to tell us that had there been irriga-
tion in the Lethbridge Northern District last year, the yield
would have exceeded seven million dollars, as compared to
practically nothing, and that the value of the land would
have increased from about thirty to one hundred and fifty
dollars - an acre. Who would have benefitted most by this?
Why, the owners of the land—the farmers themselves. If
title to the land was vested in the province, then the legis-
lature might fairly and profitably embark on approved
irrigation schemes, because the people as a whole would
benefit thereby. But with private ownership in land the
case is entirely different; and, I think, Premier Stewart is
quite right in the stand he has taken. It would just be as
equitable for a man to open a law office and to expend what
capital he had while waiting for a practice and then, when
he found he could not develop a paying clientele, for him to
make a demand on the legislature for compensation, as for
the farmers in certain districts to demand the province to
guarantee their irrigation bonds. If there is responsibility
for the settling of the land, it rests on the Dominion govern-
ment. Experts at the time advised against settlement in cer-
tain dry areas.

The important thing at present is to test the Leth-
bridge Northern District project. If this can be developed
successfully, it will be much easier to handle others. Capital
is required. How best can this be obtained? Much attention
was given at the recent convention in Lethbridge of the
Western Canada Irrigation Association; to the feasibility
of irrigation in certain areas, to soil drifting and its pre-
vention, to the history and progress of irrigation in the
province, and to the estimated cost of, and results to be
obtained from the Lethbridge Northern District scheme;
but on the matter of financing it was pretty much a case of
holding up one’s hands unless the provincial or Dominion
government came to the rescue. I think it would have been
useful to have had one or two financial experts, practical
men and not university lecturers, give their views on how
such undertakings could best be financed without govern-
ment aid. We are not yet mere communal children.

GOVERNMENT CURRENCY

Dominion notes outstanding at August 31, 1920, amount-
ed to $292,086,026, as compared with $293,641,399 at the end
of the previous month. Gold held for the redemption of
these notes totalled $95,183,753, as compared with $95,510,-
383 at the end of July. The complete statement of all gov-
ernment currency, as at the end of August last, follows:—

5 T | AR O P R B R R A L Wy AR RR N S $ 27,743 25

TRRCHIONRAL... s soccvas v b asa X BEIB R A Pape VSN ELN blo oA AN vie 1,274,490 67
B T N SN I i b A U vineniro 18,299,218:50
@ L Sl e R B 14,589,712 50
| e R R R e SRR e 38,051 00
TS SRR B RO S e g Sl I 5,005,510 00
$50 s 3,800 00
T e SR IO A U N B R S e T DR L s s s
T e KN e ek bW RSN AT afprs IN LR A ot AN s T AR 2,731,500 00
B OD0 N e D T P e e 4,627,000 00
8500 Legal Tender Notes for Banks.........cooocoviiiiiianiii, oo 79,000 00
$1,000 % AT M T b S0 1,487,000 00
$5.000 s RN e S i 2051643000 00
T e SR Rl PR AT N S R U R 48,350,000 00

$292,086,025 92

11,293 50
6,060 00
4,219 75
2,180 00
840 00
650 00
2,500 00
$27,743 25
Gold 1eld Aual 2t RESERVES.
0 ue. 31st, 1920, by the Minister-of Finance.............. 99,228,744 20
001‘110""'52""% %"be held on Savings Banks Deposits— $ !
p.c. o 0,449,909.19 under The Savings Banks Act......... 4,044,990 91
Gold held for redempt; £ Domini
s Notes. Ll v e $ 95,183,753 29
Dominion Notes outst;):d(.’n on':_mon i hE B,
ities, under Fina_nce Alcf lagg“n?s.t. dep051tsof approved secur- $1838,437,125 00
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The Cost of Smoking
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Do you know that the cost of your
two or three cigars—say a quarter a
day---will maintain about $4,000 of
life assurance for a man between 25
and 207

You can afford to smoke, sure! But you
can also afford an Imperial Life Policy to
provide for your wife and little ones should
death call you suddenly. For particulars
write to

THE IMPERIAL LIFE

Assurance Company of Canada
HEAD OFFICE - TORONTO

DN NG

ESTABLISHED 1879

Alloway & Champion

Bankers and Brokers
Members of Winnipeg Stock Exchange

362 Main Street - Winnipeg

Stocks and Bonds bought

and sold on commission.

Winnipeg, Montreal, Toronto and New York Exchanges

O 0

Lake St. John Pulp & Paper
Company, Limited

(Incorporated under the Companies’ Act of the Dom. of Can.)

Authorized Capital, $4,000,000

20,000 Shares of 8% Cumulative Non-participating Preferred
Stock-—20,000 Shares Common Stock.

A Wonderful Opportunity

for Investors—

Canada’s great timber reserves and
wonderful water powers, and the

=llllllllllllﬂlllllllIllllllllllllll(ﬂlllll

The Dominion Bank

ESTABLISHED 1871

$6,000,000
7,000,000

Capital Paidup -
Reserve Fund -

Efficient service in all departments of Banking,
Sterling Drafts bought and sold.
Travellers’ Cheques and Letters of Credit jscyeq.
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continued growth of our Pulp and
Paper Industry.

The Lake St. John Pulp & Paper Company, Limited,
has vast pulpwood areas in the heart of a thickly
populated country, close to railways and water routes,
unlimited water powers of its own and great pulp-
wood tracts of land to draw from for many years to
come.

The Lake St. John Pulp Syndicate, having under-
written some of the stock of the Company, they are
now offering it to investors. It is one of the best and
most attractive offerings made for many years.

Write or 'phone for particulars to the

Lake St. John Pulp Syndicate

Room 8 - 157 St. James St., MONTREAL
Plionz Main 6304
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Cost of Banking Operations in Canada

Like the Merchant, Bank Must Have Stock in Trade—

Outstanding Checks, Which

is a Loan to Public, Off-

sets Circulation — Other Elements in Banking Costs

By A. B. BARKER

RECENT article on rural credit associations in Manitoba,
in the Grain Growers’ Guide, stated, very temper-
ately, the farmers’ arguments for lower than market rates
on loans to them through these associations. These are,
shortly, that the loans are safe, and that the margin be-
tween the 3 per cent. paid by the banks for deposits, and the
rate of 6 per cent. on loans asked by the farmers, should be
sufficient to give a fair profit. The banks’ side of the matter
was ignored entirely, and no credit was given them for the
great services rendered through the network of branches, all
over the western provinces, and the fact that many of these
branches do not return a profit over expenses, for the first
couple of years. The desire for lower rates is natural, but
in pressing for the reduction, it is only fair to look at the
other side of the argument. *

Most of the misunderstanding comes from a lack of
appreciation of the functions of a bank. True, a bank
charter gives privileges, but it can hardly be denied that
these privileges are fully earned, through the services
rendered to the community.

A Loan Without Interest

In reality, a bank is a merchant in credit. It does not
manufacture it, except to the extent of its circulation up to
the amount of its paid up capital, and this, of course, is a
loan from the public to the banks, the only direct expense
being the cost of the notes. It is not generally understood,
however, that the banks provide a standing loan to the
public, through the cheques on other banks, held by them
over night. In December, the notes in circulation were,
roughly, $232,000,000. Against this the deposit in the gold
reserve was $125,000,000, leaving $117,000,000, which may
be considered free circulation. Against this liability a re-
serve must be carried of about 25 per cent., so that the
actual free circulation is about $95,000,000. On the same
date the amount of cheques on other banks, according to
the government return, was $145,000,000. This is as much
a loan by the banks, as the circulation is a loan by the
public, and is more than an offset to the circulation.

As a merchant, the bank buys credit from its depositors,
and sells it to its borrowers. Like other merchants, it must
carry on its shelves stock in trade, and while this stock is
on the shelves it returns no profit, but it must be held in
order to do business. In the cage of the bank this stock in
trade is called the cash reserve. In some countries, notably
the United States, this cash reserve must equal 12 to 18 per
cent. of the deposits, according to the locality, by law. This
is the minimum, and when it gets down to this figure the
kFankers get nervous. In Canada no legal reserve is re-
quired, but an adequate amount of cash must be held never-
theless. In the December return, already referred to, the
current liabilities of the Canadian banks amounted to:—

Due to Dominion government ...... $ 224,900,000
Due to provincial government ...... 19,000,000
Due to public on demand .......... 703,400,000
Due to public after notice .......... 1,138,000,000
Due to public abroad .............. 215,300,000
Due to banks in Great Britain...... 5,500,000
Due to banks elsewhere ........... 33,900,000
Bills payable .....c..eiiiiiiiian.y 6,400,000
Circulation  .....c.uen s iy 4 R 232,500,000

$2,638,900,000

The deposits payable on notice are, in practice, payable
on demand, so that all these liabilities may be considered
payable on demand.

Quick Assets Over Fifty Per Cent.

The total assets of the banks were $2,967,000,000, but,
the immediately available assets, the stock in trade, were as
follows:—

o 11T | IR QR A BT $ 80,000,000
Dominion notes . ¢ vins s iie i 172,900,000
Circulation redemption fund .... 5,900,000
Gold -reserve ' .. Yo aseliais 125,800,000
Notes, other banks ........... 36,100,000
Cheques, other banks ......... 145,500,000
Balance due other banks ...... 6,500,000
Balance due banks in Great Britain 18,300,000
Balance due elsewhere ........ 60,800,000

$ 651,800,000
Dominion government securities. $149,800,000

Munieipals: oucdi i ee st 225,200,000
Nictory -bonds. o aRais i i e 55,000,000
Call=loans; Candada: . e visy 125,900,000

Call loans elsewhere .......... 172,200,000
— 758,100,000

$1,409,900,000

Of 'this total of quick assets $651,800,000, or 25 per
cent. of the demand liabilities, is in cash, practically, and
yields no return. §$758,100,000, or 29 per cent. of the de-
mand liabilities, is in securities, or in loans on call, which
as a rule do not yield the same return, as if invested in busi-
ness paper with a longer currency. The necessity of keeping
this stock on the shelves, as it were, materially cuts down
the percentage of deposits which a bank may safely use in
loans, so that in estimating the returns obtainable by a bank
from the deposits, full allowance must be made for this cash
reserve. !

Turn-Over Must Be Quick

The analogy between the bank and the merchant may be
carried farther. If a merchant is to do business success-
fully, it is essential that he keep his stock moving. The
quicker his turnover the greater his profit, and the larger
number of customers he can serve. If he sells to slow-paying
customers his turnover is reduced to that extent, and he
cannot serve as many customers, for the reason that he will
be unable to purchase goods. The bank is in exactly the
same position. It must have a quick turnover in order to
take care of its liabilities, and provide for its customers’ re-
quirements. If its resources become tied up in long-winded
!oans its customers suffer, and to the extent of its tie-ups
its business is curtailed. These may be absolutely safe, but,
by losing their fluidity the bank’s turnover decreases, and
to t.he extent of these advances the bank must refuse new
business, from lack of fresh supplies of credit. It must
keep its resources in such shape that any demands for re-
bayment of its deposits will be met on demand.

: In considering applications for loans, therefore, some-
thing more than safety is essential, and in fixing the rates
on advances it muyst take into account, whether the repay-
ment of the loan is to be at a near or distant date.

Corporationg lending on more fixed forms of security
are not affected in the same way. Their obligations are

i
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DIVIDEND NOTICES |‘

DOMINION TEXTILE COMPANY, LIMITED

NOTICE OF DIVIDEND

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

By order of the Board.

JAS. H. WEBB,

Secretary-Treasurer.
Montreal, 8th September, 1920. 224

NOVA SCOTIA STEEL & COAL CO. LTD.

DIVIDEND NOTICE

A dividend of Two per Cent. (2%) on the Preferred
Stock and One and One-quarter per Cent. (1%4%) on the
Ordinary Stock of the Company has been declared payable
on the 15th of October, 1920, to shareholders of record at
the close of business on September 30th, 1920.

By Order of the Board.
THOMAS GREEN,
Cashier.
New Glasgow, Nova Scotia,
September 18th, 1920. 237

PENMANS, LIMITED
DIVIDEND NOTICE

Notice is hereby given that the following dividends
have been declared this day for the quarter ending October
3lst, 1920. One and one-half per cent. (1%%) on the Pre-
ferred Stock, payable on the 1st day of November, to share-
holders of record of the 21st day of October, 1920, and Two
per cent. (2%) on the Common Stock, payable on the 15th
day of November, to shareholders of record of the 5th day
of November, 1920.

By Order of the Board.

C. B. ROBINSON,
Secretary-Treasurer.
Montreal, Que., September 20th, 1920. 242

THE STEEL COMPANY OF CANADA, LIMITED

ORDINARY DIVIDEND No. 15

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

PREFERENCE DIVIDEND No. 37

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

The above dividends are payable November 1st, 1920,
to shareholders of record at close of business, October 11th,
1920.

By Order of the Board.

H. H. CHAMP,

: Treasurer.
Hamilton, Ontario, September 16th, 1920. 241
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MARCUS LOEW’'S THEATRES, LIMITED

Notice is hereby given that a Dividend of 134% on the
Preference Stock, and a Dividend of 5% on the Common
Stock has been declared for the quarter ending the 30th day
of September, 1920.

The above Dividends are payable on the 15th day of
October, to Shareholders of record on the 30th day of Sep-
tember, 1920.

By Order of the Board.

SAMUEL D. FOWLER,

Secretary.
Toronto, 29th September, 1920. 244

Condensed Advertisements

** Positions Wanted,'" 3¢ per word: all other cond d adverti ts
Sc. per word, Minimum charge for any condensed advertisement, 65¢
per insertion. All condensed advertisements must conform to usual
style. Condensed advertisements, on account of the very low rates
charged for them, are payable in advance: 50 per cent. extra if charged.

STRONG BRITISH COMPANY invites applications for
hail insurance general agency for Alberta. Apply, stating
full particulars of experience, ete., *in hail business to Box
347, Monetary Times, Winnipeg, Man.

A STRONG Canadian Fire Insurance Company about to
enter the Province of Quebec is open to receive applications
for an Agency for Montreal City. Apply Box 341, Monetary
Times, Toronto.

GOOD OPENING for a competent man to take charge
of Insurance Department (chiefly Fire) with an old-estab-
lished Western Insurance Brokerage Office. Apply in the
first instance, giving experience, salary expected and refer-
ences, to Box 337, Monetary Times.

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

FOR SALE.—INTEREST IN SUCCESSFUL MANU-
FACTURING CONCERN.—Gentleman owning shares in
well-organized and fully-established company manufacturing
an article for which there is a steadily-growing demand
would like to hear from those interested. Article in question
has proved an undoubted commercial success. The demand
of the automobile trade alone is very considerable, while in
other fields there is a steady and constant call for it. Adver-
tiser is willing to sell his holdings at a sacrifice, This pre-
sents a genuine opportunity for anyone who has about
$20,000 to invest in a going concern. Fullest information will
gladly be given. Company in question will stand the strictest
investigation. Address Box 339, Monetary Times, Toronto.

To THE INSURANCE COMPANY

Contemplating entering
Western Canada in 1921
FOR
Automobile and Hail Insurance

We are open for General Agency Contract.

Resident in Western Canada for 13 years.
Thorough knowledge of Provincial conditions.
Wide and successful experience.

Apply, Box 343 Monetary Times Office, Toronto.
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strictly on time, with definite dates of maturity, and their
loans are made accordingly. When these companies accept
deposits, the funds so obtained are not suitable for mortgage
loans, but are used chiefly in loans on bonds, and securities,
which can be quickly realized on in case of need.

WORKMEN’S COMPENSATION IN BRITISH COLUMBIA

Board Paid Back $95.21 For Each $100 Collected—
Surplus is Now $1,233,111

IN its report covering operations in 1919, the British
Columbia Workmen’s Compensation Board says:—

“Over 500 new names were added to the list of em-
ployers during 1919. A marked increase in the industrial
activity of the province is shown by the fact that, although
the rates and assessments were less than in either of the
preceding years, the amount collected by the board was 18
per cent. greater than during the second year. The amount
paid on account of claims was also proportionately greater.

“Notwithstanding the increased volume of business, the
percentage of expense charged to employers was only 4.781
per cent. of the amount collected from them, being slightly
less than the ratio of expense during either of the previous
years. Of every $100 collected from the employer, $95.21
goes directly to the workmen or their dependents without
any expense whatever to them. This is only possible by
reason of the act providing for the administration of the
accident fund by a board appointed for that purpose and
to the exclusion of all intermediaries who might otherwise
desire to make a profit out of the misery and distress of
injured workmen.

“Tt was again not necessary to charge the full basic
rate of assessment in any of the classes, and in no class was
a higher rate charged during the past year than one-half of
the basic rate.

“TIn a considerable number of classes it was found suffi-
cient to collect the basic rate on only one-quarter of each
employer’s payroll. Among the industries from which this
low rate was collected may be mentioned all work of muni-
cipalities, machine shops, foundries and iron working gen-
erally, shipbuilding, all work of general construction, fish-
ing and canning, and the manufacture of explosives.

Compensation to Government Employees

“By reason of legislation passed in 1918 provision was
made for the payment of compensation to men injured in
the various departments of Dominion government work,
Three classes were created during 1919, as follows: Class
17—Retail deliveries. Class 18—The Great Northern Rail-
way Co. and its subsidiary companies were transferred
from Class 8 and now constitute this class. Class 19—Do-
minion government employees.

“The effect of class division is that all industries in
that particular class carry only the losses that occur in that
class. If the accidents are reduced in number and severity
in a class, there is automatically a lessening on the drain on

the funds in that particular class. The fewer accidents

there are in a class the lower the cost to the employers
therein.

“After three years’ operation of the act the reserves
amount to $1,283,111.11. This amount includes an item of
$15,000 per year (now amounting to $45,000) which has
been set aside as a catastrophe reserve to protect against a
possible catastrophe that may oceur and which may not be
attributable to or be a proper charge against any single
class of industry.

“The amount of the whole reserve may be expected to
increase yearly until such time as the expiration of pensions
oceur as frequently as pensions are awarded. The invest-
ments are therefore made in as long-term bonds as are avail-
able for purchase. The funds of the reserve have to date
been invested at a rate to yield an average of 5.85 per cent.
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“Jt is estimated that during the year 110,000 workmen
were covered, with a payroll of $130,000,000.

Condition of Funds

“The condition of the several class funds as at December
31st, 1919, covering the three years of operation in which the
act has been in force, shows that there are altogether 19
classes contributing to the various funds. The total amount
received from employers for the three years was $3,393,723,
of which there was paid back to the various class funds
$11,431. The amount paid out was $1,740,919, and the
reserve, being the present value of pensions, amounted to
$1,481,989, leaving a credit balance to the various class
funds of $160,283.

“Of these classes the lumbering and logging industries
contributed the most, receiving $949,273, paying out $612,082,
and placing to reserve $377,623. Building and construction,
including shipbuilding, came second. $479,692 was received
from employers, $256,518 was paid out and $141,954, was
placed to reserve. Coal mining is in third place, with
$468,431 received from employers, $205,482 paid out in
claims and $274,519 placed to reserve for pensions account.

“The operations for the year ending December 3lst,
1919, show that, for the 19 classes of industry under which
the Workmen’s Compensation is grouped, balance as at the
end of the previous year was $206,716. The amount received
from employers for 1919 was $1,356,643. ‘[he compensation
paid out was $769,012. The amount transferred to reserve
account was $634,065, leaving a balance to the various class
funds of $160,283. The lumber industry still lead the list
with $439,5657 received from employers; paying out in com-
pensation $277,945 and transferring to reserve $204,230.
Building and construction, including shipbuilding, continued
in second place with $213,434 received from employers, pay-
ing out $126,093 for compensation and transferring to reserve
account $62,838. The Canadian Pacific Railway and Con-
solidated Mining and Smelting Co. group surplanted the coal
mining group for third place with $142,56563 received from
employers, $50,797 paid out in compensation and $140,633
transferred to reserve account.”

Receipts and Expenditures
A, summary of the financial statement is as follows:—

~ Receipts:—

Cagh on han8  Jan: 30 oo Caiil, $ 280,674
Collectionsiin TG L0 g oy o0 lasvin oids 1,690,300

L | BRI e NG T $ 1,920,874

Disbursements :—

Current compensation ..........cc... $ 689,924
‘Refunds  ...i.ieliiiaiiiiiiiiieinais 8,381
Reserve (pensions and payments) .... 240,774
Reserve (value of pensions) ........ 461,294
EXDENBE v soieininaies R TR 70,705
Baluhee' to eredit’ s o SR EIRE T 160,685

o TS IR R W S D $ 1,920,874

GRANBY TOWN JUDGMENT

In giving judgment on August 24th in favor of the
Esquimalt and Nanaimo Railway Co. of Vancouver Island
In a settlers’ rights suit, entitled Esquimalt and Nanaimo
Railway vs. Wilson and Mackenzie, Justice Gregory finds
tha_t the Granby Mining Co. loses its title to the property on
which it built the town of Cassidy a few years ago. The
Granby Co. has an investment there of close to $1,500,000.
The case will be carried finally to the Privy Council in Lon-
don. : The Gyanby Co. is carrying on mining operations at
Cassndy,' which is a prosperous and growing mining centre.
Work will continye, it is understood, until the disposal of the
case by the Privy Council.
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Baldwin, Dow & Bowman

CHARTERED ACCOUNTANTS
OFFICES AT
Edmonton Alberta
Toronto - . Ont.

CHARLES D. CORBOULD

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

Correspondents at Torento, London, Eng.,
Vancouver

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, Herderson, C.A. ~  J,J, Cordner, C\A,
Cable Address ' Ormlie* Western Union Code

AUDITS

ROBERTSON ROBINSON, ARMSTRONG & Co.

CH AND AT:—
FACTORY COSTS ARTERED ACCOUNTANTS ':v?::ll‘:&l‘
INCOME TAX 24 King Street West - TORONTO CLEVELAND

D. A. Pender, Slasor & Co.

CHARTERED ACCOUNTANTS

805 Confederation Life Building
Winnipeg

Fhsne 3420

SERVICE

Thorne, Mulholland, Howson & McPherson

CHARTERED ACCOUNTANTS
SPECIALISTS ON FAcTorRy CosTS AND PRODUCTION

Hamiiton Biag. 1ORONTO

Hubert Reade & Company

Chartered Accountants
Auditors, Etc.

407-408 MONTREAL TRUST BUILDING
WINNIPEG

LUMSDEN BUILDING

GEO. O. MERSON & COMPANY

CHARTERED ACCOUNTANTS

Telephone Main 7014

TORONTO, CANADA

RONALD, GRIGGS & CO.

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

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

Established 1864

CLARKSON, GORDON & DILWORTH

Chartered Accountants, Trustees,
Receivers, Liquidators

Merchants Bank Bldg., 15 Wellington Street West

Toronto

G. T. Clarkson
R. J. Dilworth

F. C. 8. TURNER
JAMES GRANT

WILLIAM GRAY
W.D. LOVE

F.C.S.TURNER & CO.

Chartered Accountants

TRUST & LOAN BUILDING, WINNIPEG

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

e TS

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 ADELAIDE STREET EAsT, TORONTO
604 McGiLL BuiLping, MONTREAL
Cable Address—"' WILLCO."
Represented at Halifax, St. John, Winnipeg,
Vancouver,
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DOMINION IRON AND STEEL ACTION

Sixty-five Dollars per Ton Set by’ Government for Steel
Rails not Considered Sufficient by Company

HREE million dollars is involved in the™ claim of the
Dominion Iron and Steel Co. against the Dominion
government, now being considered by the Exchequer Court.
The case began before this court on September 7, and this
week evidence is being taken in Sydney. The action is taken
in connection with steel railways which the company had
contracted to manufacture for the government.

The point at issue was the price the company should be
paid for 116,000 tons of rails rolled and delivered subsequent
to April, 1918, by the steel company, the rails being fur-
nished in connection with an order in council passed by the
government under the authority of the War Measures Act,
enjoining the company to supply .at least one hundred thou-
and of tons of order that railways might be put in a position
to operate to full capacity during the period of the war.
The cause of difference as to value of the rails, it developed
at the hearing, was that the government contract was issued
the Dominion Iron and Steel Co. had in hand large orders
from the Imperial Munitions Board for shell steel and the
manufacture of this had to be practically discontinued with
the result that 99,000 tons were not delivered. On behalf
of the company it was stated that for this steel the company
would have received about eighty dollars per ton, but cost
of production would have exceeded the cost of making rails
by from § to 5 dollars per ton. The company suggested in
view of these facts that it should receive 75 dollars per ton
for the rails. The war trade board took the view that $65
would be a proper price, when it was offered by Hon. J. D.
Reid, Minister of Railways, and in accordance with ‘the terms
of the original order in council reference was made to the
exchequer court. The amount actually in dispute therefor
is $10 per ton on 116,000 tons at $1,160,000. Of nearly eight
million claimed by the company for the rails, some $5,000,-
000 has alveady been paid by the government.

The foregoing facts were brought out in the course of
the examination of controller Cameron, of the Dominion Iron
and Steel Co., by Mr. Wallace Nesbitt, K.C., chief counsel
for the company. In reply to a question by the court, Mr.
Nesbitt stated that it was the desire of the company to be
placed in as a good a position as it would have been had it
been permitted to proceed with the contracts with the Im-
perial Munitions Board and other contracts of the same kind
which would have been undertaken. Letters were produced
to show that the Imperial Munitions Board were anxious {o
have its contracts completed and to place others, and that it
had been suggested that an upward revision of prices would
be made for additional orders.

JUDGMENT AGAINST ROYAL BANK

A judgment of great importance to outside companies
licensed to do business in British Columbia was rendered by
Justice Murphy on September 14, in the case of the Royal
Bank vs. the National Fire Insurance Co. Under a judg-
ment against a man named Stewart, a shareholder in the
defendant company, the sheriff in behalf of the bank seized
Stewart’s stock. The company is not registered and has no
share register in British Columbia. The bank was suing the
company to compel registration of the shares in the bank’s
name to make effective the seizure.

The action is dismissed, his lordship holding that as the
process in question could legally be carried out without the
knowledge of the shareholder, every step in the process must
be carried out with the utmost technical regard for the law.
‘His lordship found that there had been a flaw in the service
and on that account gave judgment against the plaintiff.
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RAILROAD RATES IN NEWFOUNDLAND

The Newfoundland Railway Commission has made its
first recommendations in the reconstructive program of
the operation of the railway, which includes the following:—

Instructions to conductors to refuse to accept passes
from anyone in future; M.P.’s, members of legislative
council, judges, magistrates, merchants, ex-M.P.’s, and
clergymen, all without distinetion, will have to pay railroad
travelling fares, and in the future, it is proposed to construct
a coastal terminus for the south coast traffic at Argentina.
The terminus will also be used as a winter shipping port for
the Anglo-Newfoundland Development Co., and Alexander
Bay Pulp Co. The company will ship 2,000 carloads of
paper from December to May that hitherto has been stored
each winter at Grand Falls, thus tying up a large amount of
money as well as causing congestion at Grand Falls, and the
railroad commission will increase the railroad earnings to
$150,000 by this arrangement, and thus aid in making the
road self-supporting.

The work of building the three miles of railroad will
start immediately, and the terminal pier or breast-work will
be ready for shipping by January.

The railroad commission has recommended an increase

" in passenger and freight rates and it is probable an increase

of one cent per mile will be added to first-class railway fares.
Six locomotives of the most modern type have been ordered
by the commission and are due in this country in January.
Material for fifty flat and fifty box cars is being provided,
and the whole lot will be ready by next spring.

INSURANCE IN MANITOBA

The superintendent of insurance for the province of
Manitoba has issued his report covering the business trans-
action of the year 1919. A summary of the premiums and
losses under the various classes of business in the province
follows:—

REGISTERED COMPANIES.

Premiums. Losses.

Antomobile .4 Lotk $ 294,001 $ 118,955
Brglary: {0 coits o 14,209 7,433
Employers’ Liability .... 402,045 152,298
Fre o e e S 3,483,496 951,847
Guarantes . cn el 175,007 64,474
Hail - 228 e S kel 305,820 85,413
Live  Stocky s Kyl Aaes 39,222 35,975
Life 25 it S s e s ik 14,396,334 1,607,692
M rine it O 34,260 6,592
Plate  'Glass. ¢ TS iamGy 39,046 22,155
Sickness and Accident .. 339,436 147,784
Steam’ Boiler/ / hlsdiie 30,933 2,328
Porado = ol inaliie s, 2,287 5,237
Unelaggified. < ooaiiiini 129,556 2,641
Potals s s a0k anni s $19,685,660 $3,210,832

LICENSED (DomEgsTic) COMPANIES.

Accident, Sickness, Auto

_ and Guarantee ..... $ 39,943 $ 10,300
i R e DU i 362,696 221,307
H.ail ................. 147,593 42,500
0 R S N 129,421 ‘14,708
Blate Glags i/ 0200 ; 2,739 1,856

o R G $ 680,394 $ 290,674

Registereq Companies .. $19,685,660 $3,210,832

Granq Wotal - o0 $20,366,055 $3,501,506
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News of Industrial Development in Canada

Calgary Flour Mills Now Running at Full Capacity as Wheat is Coming In—Laurentide
Timber Supply Has Been Greatly Increased—Ontario Government Will Not Grant Original
Proposals of Backus Interests—Unique Industrial Development Scheme by Twin Cities

A;‘CORDING to advices from Calgary, Alta., several of
the larger flour mills there are now running at full
capacity. The wheat has just begun to come into the mills
and for the next few months they will be kept running at full
blast. This applies to most of the milling concerns in the
city, while the majority of the mills in the country towns
of the province have already been operating for some days.
One large mill in the south country, the Macleod Flouring
Mill, is still idle, but only because the company is waiting
for machinery repairs before starting the fall work. Wheat
is coming in in great quantities, and as soon as the mechan-
“ical shortages are made up fall operations will be resumed.
The mills this year are turning out a better grade of flour
than they have done for several seasons, although the price
is decidedly less owing to the decreased price of wheat.
Although flour has gone down approximately 70 to 80 cents
per bushel, this decrease would have been considerably more
had the old “government standard” of the past few years
been maintained. Owing to the removal of certain govern-
ment restrictions, however, the grade of flour turned out has
been raised, with the result that the price is very little differ-
ent to that which has prevailed in the past. Wheat, which
has been coming in very slowly for the past week or so, is
now being delivered at the mills in large quantities, and it
is expected that a sufficient supply will be obtained to keep
all the mills in the province busy until Christmas at least.
It is reported that shorts are at a premium just now,
and that there is practically a famine in that kind of feed.
Shorts are the second by-product of the milling industry, the
first being the bran that is rendered by the ordinary flour
milling process. Owing to the great scarcity of feed during
the past winter, and the light grain crop that was reaped in
the province, all the available supplies of shorts were
eagerly bought up, and at the present time it is said to be
practically impossible to obtain them, even at the price of
$55 per ton, a record figure in the West.

Laurentide Prospects Excellent

At the annual meeting of the Laurentide Co., Ltd., in
Montreal last week, some interesting information regarding
the development of the company was given out by Geo.
Chahoon, Jr., the president. The two new paper-making ma-
chines, upon which construction work was begun some
months ago, Mr. Chahoon stated, are now reaching the stage
of complete installation, and it was anticipated that both

would be in operation by the turn of the year. The output

of newsprint would be increased by 150 tons daily, or approx-
imately 50,000 tons per annum, he said, which additional
supply was to be taken by The New York Times under a
five-year-contract, favorable to the company.

It was further stated that the company during the past
vear had acquired here and there small parcels of timber
lands, the supply of wood from which would be sufficient to

meet the demands of the enterprise for the increased capa-

city of the next ten or twelve years, without touching the
old limits. The policy of acquiring fresh limits, he said,
had been pursued for some years past, so that at the present
time Laurentide has a greater supply of wood available than
it had some ten or fifteen years ago.

In reply to a question by one of the shareholders of the
company, the president stated that the company’s water
powers on the St. Maurice River had been more than
doubled in potentiality, while the reforestation policy
adopted some years ago was developing along satisfactory
lines. Laurentide, he said, was the first paper company to
study scientifically the replenishing of cut limits, and had

gone further in this respect than any similar industrial on
the continent.

Hon. E. C. Drury, premier of Ontario, announced on
Sept. 24 that the provincial government would not grant
the original proposals of the Backus interests, of Minnea-
polis, to obtain extensive pulp and power concessions in the
Lake of the Woods District. These proposals were endorsed
by the town of Kenora, Ont., which would greatly benefit by
the operations of the Backus people in that district. Albert
C. Troy, office manager of the St. George Pulp and Paper Co.,
of St. George, N.B., stated on Sept. 25 that the negotiations
had been completed and the transfer of the control of the
company had been made to the New York World newspaper.
He said that the plant would be continued in operation as
usual, but that there was a possibility of a change in the
management in the near future.

The Matane Lumber and Development Railway has sold
all its assets, real and personal, to an American company,
the Hammermill Paper Co., of Erie, Pa. The deal, which in-
volves several millions of dollars, includes the acquisition of
timber lands, mill site, river improvements, etc., lying on the
rivers Matane and Cap Chat, Quebec province, on the south
shore of the St. Lawrence, comprising an area of 133,000
acres. The company will commence its fall and winter oper-
ations on the new property immediately.

Improve Dominion Collieries

Extensions and improvements to the properties of the
Dominion Coal Co. Ltd., of Glace Bay, N.S., involving the
expenditure of approximately $6,000,000, have been’ author-
ized by the directors, and work has already commenced.

Some $2,000,000 will be expended on new machinery and
equipment at all the collieries in Nova Scotia, while $600,-
000 has been voted for expenditure on renewing and replac-
ing existing machinery. In addition, large amounts will be
spent in sinking new shafts and extending the old ones.
The expenditure of $125,000 on electric safety lamps for all
the mines has also been authorized.

Revillon’s Fur Shipment

Another half-million dollars has been added to the 1920
fur pack shipped out of Edmonton, Alta., representing the
season’s operations of the Revillon Freres Company. The
entire output from that company’s territory in the Peace
River country and British Columbia has now been received,
re-packed and graded, and shipped to New York, where the
pelts from the north will be made up in Revillons’ own
manufactory.

The year’s catch is reported by J. Keith, the Edmonton
manager of the firm, as fully up to the average in quality.
Rats were in the majority, with mink, marten, and ermine
plentiful, but fox and lynx scarce. Revillons are now oper-
ating ten posts in Alberta, the farthest north being at Fort
Vermilion, and three British Columbia posts also report to
Edmonton as the receiving station for both provinces. Next
Winter’s operations by this firm, as by others working out
of Edmonton, will likely be on the basis of less cash buying
and more barter-trading, because of the uncertain conditions
°b_taining in the world fur trade, another result of which
will be lower prices paid to the trappers.

Ford Company Not Building

W. R. Campbell, secretary of the Ford Motor Co. of
Canada, Ltd., advises The Monetary Times that the company
has no plans for the erection of any branch plants in the
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Dominion at the present time, in spite of the rumors to the
contrary.

The Excelsior Electriec Dairy Machinery Co., of Toronto,
has been in communication with the Quebec Board of Trade
in regard to inducements for the establishment of a new
plant in that city. The company has decided to leave Toronto
and would require a lot of land of about 25,000 square feet.

As a result of the heavy grain crops throughout the
district, a new elevator with a capacity of 100,000 bushels is
being erected at Coaldale, Alta. This will be one of the
largest elevators in the prairie provinces.

The New Westminster, B.C., Board of Trade, after con-
siderable discussion in regular meeting recently, finally de-
cided to join the Associated Board of Trades. . The general
opinion prevailing was that it would be good business to be
linked up with the larger organization for matters coming
within the scope of the association, and also to associate
actively with the Fraser Valley boards of trade.

The St. Thomas, Ont., Board of Trade, with the approval
of the city council, is about to close a satisfactory arrange-
ment with a large American company to locate a branch
factory in St. Thomas. The company is asking for compara-
tively reasonable concessions, the board states, and for these,
if conceded, a big staff of expert mechanics will be employed.

|
Two Industries for Hamilton

C. W. Kirkpatrick, industrial commissioner, Hamilton,
Ont., has announced that arrangements have been completed
for the opening of two more industries in the city in the fac-
tory building at 80 Murray Street West. Canadian Meltskin
Company, Ltd., and the Don-o-Lac Company of Canada, Ltd.,
will occupy this space jointly, the latter in the manufacture
of shellacs, enamels and paints, while the former company
is engaged in the manufacture of power-plant products and
boiler-room supplies. The head offices of both companies are
in Rochester, N.Y.

‘There is a big demand in Italy for Canadian agricultural
machinery, according to the Canadian Trade Commissioner
for Italy, who was at Ottawa recently. A recent estimate of
Italian requirements made by the ministry of agriculture
includes 80,000 ploughs, 20,000 seeders, 9,000 mowers and
1,500 threshers.

Twin Cities’ Development Scheme

A municipal industrial development scheme that is
rather unique, in that two cities are a party to develop one
area for industrial purposes, is that now nearing completion
by the cities of Port Arthur and Fort William, the Canadian
cities at the head of Lake Superior. For many years these
localities have been expanding in opposite directions, leaving
a very fine area of about five hundred acres undeveloped
between the two cities. Two rivers, which require very little
attention to fit them for terminals, flow through the property.
In addition there are 4,000 feet of lake frontage developed
and protected by breakwater ag part of the national govern-
ment’s $20,000,000 expenditure in making a national harbor.
This privately owned area is within the boundary of Port
Arthur, and the general scheme provides for joint purchase
by the two cities, both to share equally in the cost of develop-
ment and in the revenue.

Development plans provide for'a combination of navi-
gation and railway terminals with industrial property, the,
whole area to be a neutral zone, belonging to neither city,
and to be administered by a harbor commission wh_o will
sublet the actual requirements of incoming industries on
long leases on the basis of actual land values with pe_riodlcal
revaluations. The part of the scheme that is so unique as
to be almost without precedent is that these two cities, which
heretofore have been building up other portions and eX-
tending costly utility services, will unite to place industries
in a location that will permit labor to be drawn from both
(fifteen minutes’ street car ride to any portion of either),
and must serve to bring the cities closer together by cen-
traliging their industrial development and civie growth and
decrease municipal expenditure thereby. ;

Volume 65.

NEW INCORPORATIONS

Three Rivers Pulp and Paper Co., Ltd., $4,400,000—Gillespie
Grain Co., Ltd., $1,500,000—North Country Exploration
and Mining Co., Ltd., $1,000,000

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

Ottawa, Ont.—F. H. Plant, Ltd., $50,000.

London, Ont.—Kingsmill’s, Ltd., $250,000.

Ottawa, Ont.—H. G. Langford, Ltd., $50,000.

Amherst, N.S.—Traders of Canada, Ltd., $100,000.

Sydenham, Ont.—Sydenham Dairy Co., Ltd., $5,000.

Rockwood, Ont.—Guarantee Batteries, Ltd., $300,000.

Meaford, Ont.—Doran Oil and Gas Co., Ltd., $100,000.

Niagara Falls, Ont.—Ellicott Mining Co., Ltd., $250,000.

Courtenay, B.C.—G. A. Fletcher Music Co., Ltd., $10,000.

Stratford, Ont.—MecLagan Phonograph Corporation, Ltd.,
$300,000.

Parkhill, Ont.—West Williams Oil and Gas Co., Ltd.,
$40,000. g

Sherbrooke, Que.— General Business and Loan Co.,
$75,000. B

Montmagny, Que.—Specialties Medicales Francaises,
Ltd., $20,000.

New Westminster, B.C.—Gregg, Ralston, Hockley, Ltd.,
$24,000.

Vernon, B.C.—Okanagan Farmers’ Milling Co., Ltd.,

$50,000.
i St. Catharines, Ont.—Niagara District Grapegrowers,
$500,000..
St. Paschal, Que.—La Cie. de Lainage de Saint Paschal,
Ltd., $49,000.

Owen Sound, Ont.—Owen Sound Golf and Country Club,
Ltd., $100,000.

Hamilton, Ont.—Davis Bros., Ltd., $200,000; Hamilton
Soaps, Ltd., $100,000. S

Calgary, Alta—Frank Hill Cattle Co., Ltd., $150,000;
Stevens-Bardacke Grain Co., Ltd., $25,000.

Vancouver, B.C.—Federal Finance Co., Ltd., $100,000;
Moose Group Mining Co., Ltd., $100,000; C. J. Keller, Ltd.,
$10,000. W

Edmonton, Alta.—Polar Snow Manufacturing Co., Ltd.,
$30,000; Standard Clothing Co., Ltd., $25,000; Federal Im-
porting Co., Ltd., $20,000; Art Music Co., Ltd., $10,000;
Beaver Lake Ranching Co., Ltd., $100,000; Etter and Mec-
Dougall Lumber Co., Ltd., $20,000; Anthony Lumber Co.,
Ltd., $30,000; Gillespie Grain Co., Ltd., $1,500,000.

Toronto, Ont.—Challenger Gold Mining Co., Ltd., $110,-
000; Automatic Timers, Ltd., $40,000; Northern Pulpwoods
and Transport Co., Ltd., $500,000; Westman and Baker, Ltd.,
$100,000; C. A. Extract Co., Ltd., $50,000; Resistol Chemical
Corporation, Ltd., $100,000; Canadian Casey Cobalt Co., Ltd.,
$245,000; Dominion Electric Supply Co., Ltd., $40,000.

Montreal, Que.—Morency, Ltd., $50,000; Laboratories
Poulenac Freres du Canada, Ltd., $200,000; North Country
Exploration and Mining Co., Ltd., $1,000,000; Wessex Pro-
perties, Ltd., $500,000; Magnolia Metal Co. of Canada, Ltd.,
$100,000; Rowat, Cusson, Ltd., $50,000; Gulf of St. Lawrence
Shipping Co., Ltd., $500,000; Caplin Waist and Dress Co.,
Ltd., $50,000; Pyke Motor and Yacht Co,, Ltd., $200,000;
Three Rivers Pulp and Paper Co., Ltd., $4,400,000; Hodgson,
Freck, Ltd.,. $100.000; Frank J. McKeéman, Ltd., $20,000;
Chinese Republican Club, $2,500; Investments and Transac-
tions, Incorporated, $5,000; Lazure and Lefebvre, Ltd., $19,-
900; Eaux Minerales Naturelles de L'Epiphanie, Ltd., $20,-
000; Rancourt Construction Co., Ltd., $20,000; Libraire Pepin,
Ltd., $49,900. :

Action to recover damages from the C.P.R. totalling
$150,000 has been started in the Supreme Court at Calgary,
Alta., by the Royal Trust Co., executors of the estate of
the late Dr. Chambers, of Calgary, who was killed in the
wreck at North Bay last winter.

o
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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.
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“How did the Mutual Lifeof Canada succeed inattaining its present
impregnable position in the financial worla?"' It may be replied that the

promoters of the Company did not organize it as a commercial under-
taking, but that it might serve as a public benefactor giving "the largest
amount of genuine life insurance for the least possible outlay "' Unsel-
fish devotion tothe success of theenterprise supplied the place of ca
Although strictly co-operative or mutual, yet the Company has been
built up on a scientific basis as an old line legal reserve life insurance
company. The Mutual Life of Canada is a beneficert idea worked out
on scientific lines—that is the secret of its popularity. The Mutual being
essentially a company of policyho'ders,conduc: ed by policyholders in the
interests of policyholders, raturally became a great success,
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News of Municipal Finance

Many Alberta Municipalities will Hold Tax Sales This Fall—Niagara Falls Balance Sheet Shows City’s
Finances are in Healthy Condition — Regina’s Utility Deficits Now Being Seriously Considered —
Edmonton’s Tax Collections Ahead of Last Year—Calgary Conducting Campaign to Collect Tax Arrears

Quebec, Que.—That the city may apply to the legislature
at its next session for power to municipalize fire insurance
has been intimated by Ald. P. Bertrand, chairman of the fire
committee.

Stratford, Ont.—According to the city assessor’s figures
for 1921, land valuation in the municipality is placed at
$3,861,660, an increase of $375,510 over the previous year.
The value of buildings is placed at $9,967,640, an advance of
$1,761,835.

Manitoba.—Following a meeting of reeves and council-
lors with J. H. Evans, deputy minister of agriculture for the
province, it was stated that municipalities in the burned
areas will share with the provincial government half of the
expendture arising from the bush fires this year.

Calgary, Alta.—City Assessor Wallace is conducting a
campaign to bring in all back taxes possible before the tax
sale. Up to the present his efforts have met with good re-
sults, and, judging from the amounts received, he states that
the total before the tax sale should reach about $100,000.

Toronto, Ont.—According to the monthly statement of
the finance commissioner to the city council, the city has lost
$226,915 on account of repayment of loans and interest
coupons in New York this year. The largest amount was in
the repayment of a short-term loan of $1,500,000, and an-
other, $500,000, consisting principally of interest coupons.
There are still about $2,000,000 maturing obligations this
year. Commissioner Ross says there is no hope of offsetting
the loss experienced on New York maturities in the repay-
ment of those maturing in Britain.

West Vancouver, B.C.—A statement of receipts and ex-
penditures for the eight months ended August 31st last
shows that tax arrears, dating back as far as 1917, have
been collected to the extent of $18,959, while the interest on
these arrears totalled $1,851. Current taxes of $69,318, or
70 per cent. of the total levy, were collected. Of these re-
ceipts the sum of $70,000 was used for repayment of bank
loans, $8,495 for sinking fund account and the balance for
other purposes. The cash in bank at August 31st amounted
to $2,416.

Regina, Sask.—The combined deficits of the street rail-
way and electric light departments at the end of August last
reached a sum of $94,6562, as revealed in the city auditor’s
report. Of this amount, the street railway is responsible for
$40,882 and the electric light department $53,670.

After allowing credits for surplus made by the water-
works department and property sales to the street railway
department, a net deficit of the combined utilities of $79,213
still remains, as compared with a net deficit of $64,202 at
the end of July, an increase of logs in one month of $15,012,

Ald. Burton, at a recent meeting of the city couneil,
referred to the financial position of the utilities as serious,
and the situation is now under special consideration.

Winnipeg, Man.—H. C. Thompson, city treasurer, in a
letter to the civic finance committee last week, pointed out
that capital expenditures totalling $4,323,000 were in sight
made up as follows: Local improvements, $569,000; water-
works extensions, $330,000; water services and meters, $45,-
000; nurses’ home, $400,000; hospital, $279,000 hydro-elec-
tric, $1,500,000; school board (1920), $750,000; Maryla:nd
Street bridge, $300,000; Greater Winnipeg Water District,
$750,000; total, $4,823,000; less debentures issued and sold,
By-law 9980 (estimate), $4,323,000.

“In view of the fact that the money market is in a very
unsettled condition, I would impress upon your committee
the necessity of avoiding any capital expenditure that can
possibly be delayed,” said Mr. Thompson in his communi-
cation. .

Edmonton, Alta.—A comparative summary of tax col-
lections for the period ending August 31st, 1920 and 1919,
has been prepared by Comptroller Mitchell. The following
figures give the results and show that there is a consider-
able balance in favor of this year:—

1920. Arrears. Current.
Generpl - ot et e $657,753 $2,047,174
Busmins;(not oo@il S as 20,152 104,678
Ieome v oih ST e 15,848 126,983

Tobals ol e e $693,754  $2,278,836
Grand . total, 920 S 0 2 e i $2,972,590

1919. Arrears. Current.
Generhl. (5 2000 Sl $582,586  $1,085221
Business oo O ST ety 15,697 55,067
TRCOMIB o 7 i e A ey ot 30,305 77,575

Totaliy bote ol ey $628,590 $1,217,863
Grand -total, 1919 Saii: e si iy $1,846,453

Niagara Falls, Ont.—At the end of December, 1919, the
balance sheet of the municipality showed excess assets over
liabilities of $755,185. The debenture debt of the city was
$909,961, which is approximately $79.10 per capita, while
loans from the bank stood at $308,748, making the total in-
debtedness at the end of the year $1,218,709. Property and
permanent assets totalled $1,655,612, while permanent im-
provements were put down as $234,756. Current assets, in-
cluding uncollected general taxes of $63,524 for 1919 and
other uncollected taxes and interest, amounted to $83,526.

The statement of receipts and expenditures shows total
tax collections as $307,600. Other items under receipts were:
Debentures issued and sold, $67,862; bank loans for construe-
tion account, $234,200; bank loans for current account, $308,-
785. Under disbursements the principal items were: Gen-
eral management, $185,836; schools, $104,731; repayment of
loans and debentures, $449,246.

Alberta.—There are seventeen towns and cities which
will have to sell property for the accumulation of several
years’ arrears of taxes, and millions of dollars’ worth of pro-
perty, that is, based on assessment and not actual valuations,
will fall into the hands of these municipalities. These cities
and towns are: Calgary, Edmonton, Lethbridge, Medicine
Hat, Red Deer, Bassano, Edson, St. Paul de Metis, Grouard,
Peace River, Grand Prairie, Wetaskiwin, Coronation, Youngs-
town, Macleod and Taber.

The problem confronting all these towns and cities is
what to do with the property after they get it for taxes, and
what they will do to provide funds to take the place of the
assessed valuations represented by these properties on which
they have hitherto been basing their levies and mill rates.
The obvious solution, of course, is to place the lands which
come into possession of the municipalities in their sinking
funds as an asset and hold them until they appreciate some-
what to the value at which they originally were assessed.

The tax sales, however, do not embrace cities and towns
only. Villages and municipal districts ‘also are affected
thrpugh the sales of school lands for taxes and of lands on
w_hlch the wild lands taxes have not been paid. The town,
village and municipal districts which will have to hold these
sales_ under the Tax Recovery Act number some thirty, among
the important ones being Stavely, Innisfail, Claresholm and
Lacombe. The sales which will be put on by the Depart-
ment of Municipal Affairs will be held in November, most
9f them for the first half of the month. Calgary is planning
its tax sale for sonfe time in late October, and Edmonton
will hold its tax sale on November 9th.
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T. S. G. Pepler & Co.

announce

the removal of their offices from
1505 Royal Bank Building, To-
ronto, to larger premises at 106
Bay Street, Toronto, on Sept-
ember 30th, 1920.

C. H. BURGESS & CO.
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14 King Street East - - Toronto
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INSIDE AND WAREHOUSE PROPERTIES

REGINA
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Government and Municipal Bond Market

Ottawa Ventures on Exchange and Sells Securities Payable in the United States on a 6.30
Per Cent. Basis, which is a Little Better than Saskatchewan Government—Ontario is
Coming on the Market with Three Millions of Notes—Local Selling Still Continues in Favor

HE principal event in the bond market this week was the
sale of $2,300,000 6 per cent. instalment bonds to the
United Financial Corporation, Ltd., at a price which cost the
city about 6.30 per cent. Unlike the province of Saskatche-
wan, the city decided to take a chance on the exchange and
sell securities payable in America, and consequently received
a little better price. The bonds, which are payable in both
Canada and the United States, will be disposed of across the
line.

Included in the issues which are coming on the market
within the next week or so is that of Ontario. The province
is offering $3,000,000 6 per cent. three-year bonds, the pro-
ceeds of which are to be used to retire some treasury notes
during the next two months. It is understood that the pro-
vince has some $5,000,000 maturing obligations to meet this
fall, $2,000,000 on November 15th and $3,000,000 on Decem-
ber 1st, so that it is probable that there will be some addi-
tional financing, although nothing has yet been said of this.

+ Home Financing Continues in Favor

That home financing is gaining favor is evident by the
number of municipalities which are now selling their bonds
locally. Ontario municipalities are the ones chiefly engaged
in this method of financing, and up to the present their efforts
have been attended with a certain amount of success. Owen
Sound has just announced that it has completely disposed
of its issue of $88,000 6% per cent. debentures to local in-
vestors, and that more could have been sold. Hamilton also
announces that the sale of $244,000 debentures is going well.
With the disposal of this block the city will have sold about
$500,000 to local purchasers.

Two Ontario townships expect to dispose of their securi-
ties to the inhabitants of the community. Gloucester
is one, and is now offering $30,863 in various denominations.
Stamford is the other, and T. R. Stokes, township treasurer,
announces that the following debentures are now available
to the investing public of Niagara Falls and Stamford at
98: $18,225 6 per cent. 20-years, proceeds to be used for
sidewalks, and $3,710 6 per cent. 20-years, the proceeds of
which are to be used for sewers and water mains. Y

There is a limit to such financing, however. Up to the
present nearly all of the issues have not been very large,
and have been made by the municipalities .to tide them over
until the market becomes more normal. It is improbable that

such a method will be maintained, that is, to any great ex-
tent, although those municipalities which have been particy-
larly successful will no doubt try again.

. At the time it was suggested that Toronto sell deben-
tures to local citizens to finance the purchase of the street
railway, one bond dealer stated that only about a half or
three-quarters of a million could be disposed of in this
manner, that is, within a reasonable time. The significance

of this remark remaing to be seen after Winnipeg has tested .

the local market. If a western city, such as Winnipeg, can
dispose of $1,500,000 in a reasonable length of.time, then it
is possible that Toronto could dispcse of an amount at least
two or three times as large. :

It is doubted whether Winnipeg will dispose of its whole
issue, although J. G. Glassco, manager of the city light argd
power department, is optimistic. He stated that it was his
belief that the utilities, like the city hydro, should be financed
by citizens who had an interest in the matter and not be left
to eastern Canadian capital. He claimed that the Vietory
loan campaigns had opened the eyes of the public, and that
he did not consider any difficulty would be experienced in
disposing of the bonds. It will be recognized, however, that
if the province of Alberta has only been able to dispose of
about $400,000 out of $1,000,000 in the past two months or

so, that a western municipality would not be able to do much
better. Farmers are now reported to be buying Alberta
“baby” bonds more briskly as the result of the good harvest,
and this, of course, will also be a point in favor of Winnipeg’s
campaign.

Coming Offerings

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

! Tenders

Borrower, Amount. Rate %. Maturity. close.
Glenwood, Man. ....$ 25,000 5%  30-instal. Oct. 4
Temiscaming, Que. . 24,500 6 26-years Oct. 4
Sherbrooke, Que. 392,500 b b-years Oct. 4
Amos, Que,. .ok 55,000 6 20-instal. Oct. 4
Chatham, N.B. ... 38,000 6 38-yr. ser. no date set
York Tp., . Ont. il - 180.280:68: 6 10-inctal. Oct. 4
Assiniboia R.M., Man. 277,925 6 20-instal. Oct. 5
East Angus, Que. .. 50,000 6 20-instal. Oct. 5

Ste. Anne de Chicou-

time, Que. .i.oiv 25,000 51  10-years  Oect. 11
Ontarior, v o L 3,000,000 6 3-years Oct. 7
30,300 ARG JRe Oct. 18

Kentville, N.S. .....

Sainte Anne de Chicoutimi, Que.—Sealed tenders are
being asked by the village until October 11th, 1920, for the
purchase of $25,0000 5% per cent. 10-year debentures. P.
Gauthier, secretary-treasurer.

East Angus, Que.—Tenders are being asked until Oc-
tober 5th, 1920, for the purchase of $50,000 6 per cent. 20-
instalment debentures, interest payable half-yearly, com-
mencing November 15th, 1920. J. A. Girard, secretary-
treasurer.

Kentville, N.S.—Tenders will be received until October
18th, 1920, for the purchase of the following 6 per cent. re-
funding debentures: $25,000 for waterworks, $2,500 for
schools, $1,300 for exhibition grounds, $2,300 for fire depart-
ment. (See advertisement elsewhere in this issue.)

Mimico, Ont.—The town will issue debentures amounting
to $45,000 to pay off the town’s ghare of the cost of the Ham-
ilton Highway. ;

Debenture Notes

Whitby, Ont.—The town will borrow $12,000 for sewer
construction.

Newmarket, Ont.—A by-law to devote $20,000 for addi-
tional equipment for the waterworks has been passed.

Tilbury, Ont.—Ratepayers have endorsed a by-law to
guarantee the bonds of the Tilbury Auto Truck Co., to the
amount of $20,000. 5

Chilliwack, B.C.—A money by-law authorizing the bor-
rowing of $75,000 fcr school building is before the rate-
payers for consideration.

St. John, N.B.—Bond issues to the amount of $3,275 for

improvements to the city wharves and other improvements
have been approved by the common council.

Napanee, Ont.—Ratepayers will vote on a by-law in the
near future for the purchase of water works owned by the
Napanee Water Works Co., at a price of $70,000.

Dominion, N.S.—Ratepayers have given their approval
of the borrowing of the following amounts: $25,000 for school
pburposes, $10,000 for fire protection, $5,000 for repairs to
sidewalk .

... Fort William, Ont.—On October 13th, 1920, ratepayers
will be asked to vote on a by-law authorizing the issue of
debentu'res to the amount of $12,500 for road purposes in
connection with the Fort William Pulp and Paper Co.’s new

_ paper plant.

i Laie M
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6.309%

for Twenty Years

Twenty ycars of freedom from investment
care is offered to purchasers of Province

of Saskatchewan 6% Gold Bonds.

During this period, an interest return of
6.307, is assured, while to collect this inter-
est, coupons need only be clipped and
cashed once every six months.

Saskatchewan ranks as one of Canada’s
wealthiest Provinces. The value of her
wheat and oat crop alone this year is esti-

mated at approximately $400,000,000.
We offer, in $500 and $1,000 denominations,

Province of Saskatchewan 6% Gold Bonds
at 96.62 and interest, yielding 6.30%.

Wood, Gundy & Company
Canadian Pacific Railway Building

‘New York
London, Eng.

Montreal

Saskatoon Toronto

W. L. McKinnon Dean H. Pettes

We recommend the purchase of

VICTORY LOAN

at the followirg prices :—

MATURITY  PRICE ’
1922 .... 98 and Interest yielding 6.38%

EDBT s S W 3 6.00%,
FORF N A8y Fis i 5.68%
1923 .1 L o o 6.14%
1983 5. o4 4,068 ' = 8 5.88%
1924 551 % BTt : 3 6.27%
(3.1, PEORANISARER X S 2 L2 6.24%

Orders may be telephoned or telegraphed at our expense.

W. L. McKINNON & CO.

McKinnon Building - - - TORONTO
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INVESTMENT - SERVICE

In Trust For

Canadian
Investors

Our business exists by reason of the conf-
dence of Canadian investors.

This confidence has been built up, over a
period of years, by our having brought to-
gether basic Canadian industries seeking
capital and Canadian, British and American
investors willing to provide it.

That we have been successful in so doing is
indicated by the list of more than forty great
Canadian industries, whose securities we have
placed with investors.

A postal will add your name to our mailing
list.

oyal Securities

CORPORATION
LI M1 TE D
MONTREAL
TORONTO HALIFAX ST. JOHN, N.B,
WINNIPEG VANCOUVER NEW YORK
LONDON, Eng.

Re-invest your

OCTOBER

Interest and Dividends

In High-Grade Government and
Municipal Bonds

Security % Due
Province of Ontario 6 1930
¥, 1 & 4 1957

(Guaranteeing Hydro
Elec. P. Com,)

Prov. of Alberta 5 1922
' Saskatchewan 6 1940
‘“  **New Brunswick 53% 1929

City of Winnipeg 4 1925

% g o 6 1940
% Vancouver 4 1944
‘“  ** Brantford 43 1930
‘' Niagara Falls 5 1922

Puarticulars on request

W. A. MACKENZIE & CO.

Covernment and Municipal Bonds

42 King St. West
TORONTO -:- CANADA
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Alberta.—A rather unique deal was put through recently
when the Hong Kong and Shanghai Banking Corporation,
of China, acting for a client, sent a draft to the provincial
government for $300, in return for which it wants Alberta
savings certificates for a like amount. This is the first time
that savings certificates of the province have crossed the
province.

Winnipeg, Man.—Expenditure of more than $1,000,000
in hydro-electric developments in rural Manitoba may be
undertaken under the government hydro-electric policy in
1921 if the legislature next session authorizes continuation
of this policy to the extent of applications already received.
Announcement to this effect has been made by J. M. Leamy,
Provincial Power Commissioner.

Three Rivers, Que.—Tenders are being received until
October 11th, 1920, for the purchase of $700,000 6 per cent.
10-year debentures. Interest is payable semi-annually, and
both interest and principal are payable in Canada only at
the Bank of Hochelaga at Three Rivers, Montreal or Quebec.

Every tender must be accompanied by a certified cheque

equal to one per cent. of the total amount of the issue. De-
bentures are dated November 2nd, 1920. A. Nobert, treasurer.

Windsor, Ont.—The $376,548 5% and 6 per cent. deben-
tures, maturing in 10 and 20 instalments, which were pur-
chased by A. E. Ames and Company in July at 95.631, have
been turned back upon the city because one of the issues had
not been passed upon by the people, and was not, therefore,
acceptable to the Ontario Municipal and Railway Board.
These debentyres, together with $125,000, issued under the

municipal housing scheme, will again be placed upon the

market.

Toronto, Ont.—The city council has given third and final
reading to a by-law authorizing the expenditure of $1,250,000
for the extension of Teraulay Street. In addition, four other
debenture by-laws have been passed by the council as fol-
lows: $1,058,000 for public school buildings and sites: $864,-
000 for the Toronto Housing Commission, in lieu of another
by-law for $1,019,000; $155,000 for the purpose of enlarging
high sehools; $776,000 for public school enlargements and to
make up a shortage in previous issues.

Essex Border Utilities, Ont.—A. E. Ames and Co. have
purchased from the commission $117,615 6 per cent. 28-in-
stalment debentures. When the commission called for tenders
a short time ago three offers were received, and the highest,
which was from Wood, Gundy and Co., was accepted. Owing
to some legal difference, however, Wood, Gundy and Co. could
not take the bonds and private arrangements were then made
with A. E. Ames and Co., who are now offering the bonds
on about a 7 per cent. basis.

Saskatchewan.—The following is a list of debentures
reported sold from August 21st to September 10th, 1920:—

Schools.—Cupar, $27,000, Ardath, $36,500; Harris, Read
and Co. Peveril, $1,250; Nay and James. Clunie, $1,200,
Morton, $2,000, Onward, $1,000; C. M. Gripton, Niagara, Ont.
Odessa, $7,000; Regina P.S. Sinking Fund. Moorland, $1,000;
Alex. Murray, Bethune. Westerlund, $5,000, South Valley,
$5,000, Galloway, $4,000, Summer, $4,000, Corn Valley, Water-
man-Waterbury Manufacturing Co. Coolidge, $4,000; C. N.
Beedy, Birch Hills. Ellsridghill, $6,500; H. J. Birkett and
Co., Toronto, Ont.

Telephones.—Whitewood, $10,000, Carlton, $15,000, Gar-
nock, $6,000, Harris, $2,200, Brizhtholme, $21,000, Good Luck,
$38,000, Vawn, $2,000, Sturgis, $23,500, Wolverton, $19,600,
Longbank, $4,000; W. L. McKinnon and Co. Alpha, $4,800,
Gartmore Zora, $12,400, Arran, $53,000; Grayson Northern,
$6,000, Larkhill, $8,200; Harris, Read and Co. St. Leonards,
$4,300; Strathcona, $9,200; R. O. Berwick and Co. Odessa,
$6,500; Pirt and Pirt. Greenfield, $14,425, Verigin, $30,250;
Wood, Gundy and Co. South Bethune, $1,000; J. H. Peel.
Readlyn, $10,200; C. F. Williams.

Saskatchewan.—The following is a list of authorizations
granted by the Local Government Board from September
11th to 17th, 1920:— ; :

Schools.—Belleau, $2,500 10-years 8 per  cent. instal-
ment; Anderson, $600 4-years 8 per cent. instalment; Frolich,
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$3,000 10-years 8 per cent. annuity; Quill Lake, $16,000 8 per
cent. 20-years annuity; Robert, $3,000 8 per cent. 15-years
annuity; Oakshela, $4,000 8 per cent. 10-years instalment;
Nokomis, $12,000 8 per cent. 15-years annuity.

Rural Telephones.—15-years, 8 per cent. annuity: Bert-

dale, $6,300; Earl Grey Sylvan, $12,000; Heavylands, $400; -

Pilger, $21,300; Stenen, $27,900; Baljennie, $7,500; Dunleath,
$7,300; Hony, $1,700.

Villages.—Loreburn, $2,600 8 per cent. 10-years instal-
ment, for village well; Summerbury, $2,500 8 per cent. 10-
years instalment, for rink.

Bond Sales

Trenton, Ont.—Wood, Gundy and Company have pur-
chased $12,000 6% per cent. 20-instalment bonds at a price
which is on a basis of about 6% per cent.

Edmonton, Alta.—City Treasurer Barnhouse advises The
Monetary Times that the city recently sold to W. Ross Alger
and Co. $124,000 6 per cent. 2-year notes, which are secured
against hypothecated long-term debentures.

Saskatchewan.—The following is a list of sales reported
by the Local Government Board from September 11th to 17th,
1920:— ¥

School Districts.—Cresswell, $600; C. M. Gripton, St.
Catharines, Ont. Coppice Hill, $3,600; A. B. Smith, Mooso-
min. Memorial, $4,600, Victory Hill, $4,000, Thatch Creek,

© $5,600; Waterman-Waterbury Manufacturing Co., Regina.

Peach View, $6,050, West Luseland, $4,500; Nay and James,
Regina. Lac Vert, $900; local purchasers. Arbor Hill, $600;
C. H. Inkster, Bressaylor.

Rural Telephones.—Silver Lake, $6,200, LeRoss, $19,400;
W. L. McKinnon and Co., Regina. Zorra MacNutt, $1,900;
R. O. Berwick, Regina. Luton, $950, Dubuc Northern, $2,600;
N. Norman. Iron Springs, $9,200; Quill City, $7,700; T. W.
Brown, Saskatoon.

Town of Whitewood, $3,000; local purchasers.

Municipality of Chester, $9,500; International Loan Co.,
of Winnipeg, at par.

Ottawa, Ont.—The city this week awarded $2,300,232
6 per cent. instalment debentures, maturing from 10 to 30
years, to the United Financial Corporation, Ltd., and syndi-
cate, at a price of 97.29, or at a cost to the city of about 6.30
per cent. for its money. Tenders received on the issue were
as follows:— :

Payable in
Canada and Payable in
United States. Canada only.

The United Financial Corporation,

Ltd., Guaranty Trust Co. of New

York, E. H. Rollins and Sons,

Boston, Nesbitt, Thomson and

o, SR ) s IR B N R 97.29
A. E. Ames and Co. and Dominion /
Securities Corporation, Ltd. .... 96.39 94.34
Wood, Gundy and Co. ............. 96.64 94.59
Harris, Forbes and Co., Boston..... *86.50 WhO

National City Co., Ltd., Hanson
Bros., R. C. Matthews and Co.,
Harris, Forbes and Co., Inc,
Fmilius Jarvis and Co., Ltd,,

The Home Bank of Canada....  .... 93.67
W. A. Mackenzie and Co. and R. A.

Daly and Co. ...cvcvvivninnann 94.17 92.07
Miller and Co. and Brandon, Gordon

g Waddell LGS 10-years *R5.07
/ 15-years 81.67

20-years 81.62

. 30-years 79.25

*New York funds.

_W°°d, Gundy and Company, Toronto, are securing a
Manitoba charter, with a capital of $250,000, and are open-
ing a branch office in Winnipeg. :

\
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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.

GREATER WINNIPEG WATER
DISTRICT

6% BONDS DUE 1940
Price 97.17 ;2 . Yielding 61%

THE BOND AND DEBENTURE CORPORATION
OF CANADA, LIMITED

UNION TRUST BUILDING WINNIPEG
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| An Investment of the high- |
| est grade, bearing 5%%
(free of Federal Income Tax)
and yielding over 5.90%
for over thirteen years—

- 1933 Victory Bonds

| Price on application

Bond Department

Tll[; (ANADA TRUST (OMPANY

r

|

l 14 King Street E. Toronto, Ont.
L

R —— e |

Manitoba Finance Corporation Ltd.

Inyestment Brokers, Financial Agents, Etc.

Head Office ;

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

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

Fiscal Agent for Manitoba, Alberta Flour Mills, Limited

Vancouver District Property

Expert Estate Agents and Managers
Property Bought and Sold, Valued, Rented and
Reported on. Con—eapondence invited,

WAGHORN GWYNN Co., Ltd.

Vancouver

NIBLOCK & TULL, Limited
STOCK, BOND and GRAIN BROKERS

(Direct Private Wire)

Grain Exchange Calgary, Alta.

OLDFIELD, KIRBY & GARDNER

INVESTMENT BROKERS
Branches—SASKATOON AND CALGARY. WINNIPEG

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

Northern Securities, Limited
ESTABLISHED 1906
GENERAL FINANCIAL BROKER
Confidential Advice on British Columbia Investments
vember of Mortgage and Trust Companies Association of British Columbia
529 Pender Street W. - VANCOUVER, B.C.
B. GEORGE HANSULD, J.P., Manager

MACAULAY & NICOLLS

INSURANCE OF ALL CLASSES
ESTATES MANAGED

746 Hastings Street - VANCOUVER, B.C.

C. H. MACAULAY J. P. NICOLLS. Notary pypjic.

P. M. LIDDELL & COMPANY

Investment Bankers. Fiscal Agents
Insurance Brokers

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

Canadian Stock Markets Weak—Largely Influenced by Wall Street and

Falling Prices in the

United States—Merger Stocks Strengthen Upon the Announcement that Stock of the Con-
solidation Has Been Underwritten in England—Four New Listings in Montreal and Toronto

RICE reductions by some manufacturers in the United
States were responsible for a very weak stock market
in New York during the week ended September 29, at least
as far as the industrial section of the exchange was con-
cerned. General business adjustment is now in progress
throughout the country and further cuts in prices of com-
modities are certain. This will mean, for the time at least,
reduced earnings, and consequently lower profits, although
it is probable that cuts in prices will result in an increased
volume of trading. Runs on Boston savings were considered
purely local in their significance, and did not affect the
stock market to any extent. It was stated by the officials
that the position of a few trust companies in Boston is not

typical of the general banking situation in the country.
Canadian stocks were largely influenced by Wall Street,
and the market, both in Montreal and Toronto, was weak.
Declines in papers were especially notable. A feature of
the market in both cities, was the strength in the “merger”
issues. For some time, Dominion Steel and Canada Steam-
- ships particularly had shown a weakening tendency. This,
of course, brought out several rumours, which were far from
favorably influencing those issues. Upon the official an-
nouncement - that the stock of the British Empire Steel
Corporation had been underwritten in London, and that
satisfactory progress was being made, however, all issues
connected with the consolidation, particularly the two men-
tioned, displayed remarkable activity and strength. Gains
in this section also helped to improve the general senti-

ment.
The banking section was weak, while prices of bonds
also fell away. In Toronto Rio Janeiro was down 6 points.
{
British Empire Steel Shares

~ According to cable advices received by Sir Henry
Pellatt, a director of the Dominion Steel Corporation at
Toronto, from Col. Grant Morden, now in England, stated
that the issue of $25,000,000 8 per cent. preferred stock
of the British Empire Steel Corporation, which had been
'offered in Britain, had been underwritten .by important
British steel interests. It was further stated that the trans-
fers of the securities in connection with the merger will
take place as of November 1. It was explained by Sir Henry
that for the present the money raised through the sale of
the stock mentioned would be left in England, and arrange-
ments had been made with the corporation’s bankers in Can-
ada to advance money necessary for development of the
industry on the security of the funds overseas. It was ex-
pected that this arrangement would last until perhaps
some time next year, when the position of exchange might
justify the remittance of the funds to Canada.

New Shares Listed

A block of $700,000 common stock of the Lake of
the Woods Milling Co., Ltd., was listed on the Toronto Stock
Exchange this week and called for the first time. This
stock was issued as a result of a decision of directors, for
allotment to shareholders on the basis of one share of new
stéck for every four already held of old stock and was in
the form of a special dividend.

As a result of the readjustment of the capitalization
of the Wabasso Cotton Co., particulars of which were given
in these columns last week, 35,000 shares of no nominal or
par value, will be called on the Montreal Stock Exchange
immediately. Holders of the old stock have received two
new shares of no par value for each former share of $100
each.

Common and preferred stock of the Abitibi Power and
Paper Co., Ltd., was called on the Toronto Stock Exchange
for the first time this week. These securities have been
dealt in frequently in the unlisted department, and it has
been the expressed wish of the officials of the exchange
for some time that the more active, at least, of the un-
listed issues should be transferred to the listed section. The
Abitibi Co. has $1,000,000 preferred stock outstanding and
250,000 shares of no par value under the plan adopted at
the annual meeting in April last.

An issue of $1,000,000 additional Canadian General
Electric common stock, which was authorized by the direc-
tors in December iast, was listed on the Toronto Exchange
this week. The paid-up common stock of the Canadian
General is now $8,000,000, and the preferred $2,000,000.

New Stock Issues
Mauson Motors, Ltd., Toronto, Ont., are offering 8 per
cent., cumulative preferred stock (par value of $10), at par,
with a bonus of 30 per cent. of common stock (par value

also $10). The authorized capital of the company is $1,-
500,000.
The Prudential Bond and Security Co., Toronto, are

offering common shares of the Lion Tire and Rubber Co.,
Ttd. (par value $10), at par, with a bonus of 30 per cent.
The King Beach Co. Mission City, B.C., which was
incorporated in May, 1915, and has successfully carried on
business since that date, recently went into voluntary liqui-
dation recently, and was re-incorporated for the purpose
of reorganization, under the name of the King Beach Mfg.
Co., with an authorized capital of $500,000. The stock of
the old company was largely held by English investors
under the name of the Anglo-British Columbia Packing Co.,
Ltd., of London, Eng., and some other local people. Under
the new organization there will be no offering of stock to
the public, and whatever is issued will be absorbed privately.

W

UNLISTED SECURITIES

Bid Ask : _ Bid | Ask
Abitibi Gen. Mtge. 6's '40[ .... |92.50 |Cuban Can.Sugar.com.| -.. 38-553
Aita, Pac. Grain....com.| 160 ) ¥, e > .pre,f. 67 71.50
20y 7 pref.| 79.50 | 8550 |Davies, William.......6's| 97.50 10 o
Ames Holden Felt....7s| .... 90 [Dom, Foun. & St., . com. 60 o5
¥ W Tive. Jcom.| e 40 t 3 ** 8% pref. 90 50
Belding Paul,.......pref.| 77 82.50 |Dom. lron & Steel5's 1939 67.50 i
{ Black Lake,........ corr;‘ 14,50 |Dom. Power....... ;on}. 45&30 a5
we L R S pref. % 21 Lk & ref. p
British Amer. Assurance| '9.75 | 12.75 |Dryden Pulp.. 36.50 "séfzo
Can. Machinery ....com.| ... |} 85 Dunlop Tire....7% .pref. 89
i o0l preht S8 38 4 e i el .6's.| 95.25 e
Can. Oth..osve e pane com.| 64 .... |Famous Players.8% pfd.| -..- e
Can. Westinghouse..-... lgg lsog goodygal,‘rt Tire. . pref.xdf. 89 éo'lSO
lens. .o.ve com. unns, ....pref. L 3
i Yool ensv s apeetils . it g; ﬂarris Ab'l't(tm ...6's x 9%35
sckshutt Plow 7% pref.| 6 ome Bank. . e
((:Zg(l:lk:xg:odsmpb'dg.. b's| 90 Lovs |Tmperial Oil. . .oooviies] 110 115
Crown Life Insurance... 70 King Edward Hotel.com.! 56 63.50

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

(Week ended Sept. 29th, 1920.) {
| Bid Ask Bid | Ask

King Edward Hotel..7's.| 73 78.50 |Sterling Bank...... .... 105 115
Al&anufacturérs Life......| ‘115 206 |Sterling Coal.......com.| 18
Mﬂ“ev-ngris ......... 95 102  |Toronto Paper........ 6's| 85 89.75
Mattagam1 P.&P...com.| 62 64 |Toronto Power.3's (1924)| 83.50 87
Mexican Nor. Power..5's| 9.00 o ) TSt & GURIN R o 467 72
urr.-K...... 7% pref. 61 71 United Cigar Storescom.| .... .50
gatmna] el e 160 o i * .pfd.| 1.70 2.00
Ngr::-gmer. Bislp. ... /850 7.00 |Western Assurance... ... 10 12
A targll ...... con’;. 428 36 Wh?llen P“Ip.. TR T 5 45
Nova Scotia Steei 69} deb %3 A B s e
Ont. Pulpls dean > (820 2 98 :
Page Hersey..... pref.| 89
Pantages Theatres.com. 20
Riordon. e (newstk.)| 56
ref. et
Robert Simpson.6% pref gf %
Steel & Radiation..... 6's 70
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We Offer

SCHOOL BONDS

Province of Alberta

.f’\:[aluring 10 and 15 Years ‘
to yield |
7107%% ]

We Specially Recommend these Bonds as Sound Investments

W. Ross Alger & Company

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

N. T. MacMillan Company

Limited

FINANCIAL AGENTS
STOCK and BOND BROKERS
INSURANCE MORTGAGE LOANS
RENTAL AGENTS

305 McArthur Bldg., WINNIPEG, Canada

Members of Winnipeg Real Estate Exchange, Winnipeg Stock Exchange

THE MONETARY TIMES 3

BENEFIT BY
EXCHANGE

We have a limited amount of

1st Mortgage Gold Bonds ||

with Principal and Interest payable in

New York Funds

Guaranteed by one of Canada’s Largest
Manufacturing Concerns.

Price to Yield 7%4%

Write, phone or call for particulars.

Thornton Davidson & Co
Limited
Government, Municipal and Other
Invesimenl Securilies
Head Office: Transportation Bldg.,, MONTREAL

132 St. Peter Street 63 Sparks Street
QUEBeErC i OTTAWA

TD
@

LIMITED LIMITED

DEALERS IN

Government, Municipal
and Corporation Bonds

Correspondence Solicited

A. H. Martens & Company

(Members Toronto Stock Bxchange)
ROYAL BANK BUILDING, TORONTO

61 Broadway,

Harris Trust Bldg.,
New York, N.Y.

Chicago, Il

Moose Jaw, Saskatchewan

STOCKS AND BONDS
INSURANCE

FARM LANDS AND PROPERTY MANAGERS

KERN AGENCIES

LIMITED

Private Wires to WINNIPEG, CHICAGO, TORONTO,
MONTREAL AND NEW YORK

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. ViCtOl‘ia, BC,

SASKATOON, SASKATCHEWAN

Stock, Bond and
Grain Brokers

WE OFFER OUR COUNSEL AND ADVICE

Willoughby Sumner Limited

(Established 1900)
Members of the Winnipeg Grain Exchange

Privale wire to Winnipeg, Toronto, Montreal, Chicago
and New Yorlf
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MONETARY TIMES WEEKLY STOCK EXCHANGE RECORD

“o\TllhAl.-—Weel. I“ndﬂl bepl. 20th.
MO EAL— el . —
s Suboliad BY Boawire & Co) MONTREAL—Continued TORONTO—Continued
| | T T e TG A A VA s et T :
Stocks | Sales| Open| High | Low | Close Bonds | Sales Open;‘ Highi‘ Low ‘Close War Loans Sales|Open “ High | Low : Close
Abitibi P. &P....(new)| 5560/ 813 | 82 | 77| 78 | Dom.Cottons........ ’ ‘ Dom. Can.W.Loan, 1925/ 33600

T e X R e wrzssnfe <issfossos. | Dom. Textile A., s 1931/ 10100
Ames Holden. . 246| 621 ‘621 | 594 | 59% 3 R W [ LR S LI T T
Asbestos Corp 1488 974 \ 98 | 94 | 94 |Dom.Tron......... ! | 80 ; Victory Loan 1922 ....|.....

o 461‘ 101 105 100 | 101 Lake of Woods .... | 147 RO (SRS e

1470/ 1043 | 1413 | 182 | 132 | Montreal Power-... ML ) [ bRV B
82| 141 | 141" | 135 | 137 | Montreal Fr. deb... i M TR N s
100/ 104 | 104 | 103 | 103 | Ogilvie Flour...... i PR e, P e e T R LR ;
2100 387 37 35 35 | Penmans.......voeide J 2000 8 L Wb | BT B Lo A S B
gC Fnts.h Pl&l”()()()oskﬂz7577 Porto Rico
rompton Pulp . % 1% 2 5 | P Bros... ANNT e o
Canada Cement ... 12711 62 | ‘62 f 58 | 59 Q::fgec ';2; L H.&P.. WINNIPEG—Week ended Sept. 25th.
3 ...pfd. 114 90 | 903 90 904 | Riordon Pulp & Pqper boa s i
Can.Con............... " ‘328198 |78 741 | 75 . | Sherwin-Williams.... 5 21 Sales| Open | High | Low | Close
Canadian Cottons..... | 100 89 | 89 | 8 | 89 |Spanish River.... .... .
y ...pfd.| 35[ 77 79 77 79 Steel Co. of Canada.. Victory Loan 1922 1300, 98 98 98 98
CanadianCar.......... [ 10| 42 42 42 | 42 | Wabasso Cotton....... ! o o 1923......| 50900{ 98 98 98 98
....pfd.| 17| 93 93 90 | 90} | Wayagamack P. &P...| 13400 | 1924 500, 97 97 97 97
GRSt i ‘ ........................ iy Windsor Hotel . .......[...... bty PR i ionfetcs . " SIS | e R LT et (e R PR
Canadian Gen. Elec...| 5[ 997"| 99" '| 99 | 99 | ' ! | 1 o “ 1987......| 4500, 98 | 98 '| 98 | ‘98
Can. Steamship......| 1720 61 | 85} 553 N R e T e i 4 “ 1983......| 6500 963 | 96% | 96} | 96k
........... p 438| 75 75 782 | 75 26y Sept. 29th.
Ry iss Vot. Trust|,.... ot RYG: i el ESNONTO-Weok Ended Sept. vk War Loan 1937
80;! Il\glnlnb & Smel.. I 580| 25 25 24 1 24 _— e = 9 1.
e Bloinonans vasvhcs 3 3 gy ] gl UNION DANK s s s caies
Dom. éanners.,- _______ ) gsbg lgl 514 122 | Ig; Stocks Sales|Open |High | Low ‘ Close
.pfd. 83 | 83 i v
Dominion Bndge..'.)‘. 178 g(s) gg 88 { 89 ﬁ't)ltmtxc Sugre ... 3(1;) 13;9 '31143 l;éb | l’;é%
Dominion Glgss.......| 180 6 | 65 | & | e |ABERL ooy IO TR L T NEW YORK—Week ended 3
L e e 5 | Balrlc%k;naﬁ ............ 10 10:1& 103& 4% 4%
Dom. St Pl | Bell Telephone ....... 23| 108 1024 | 102 Stocks Sales| Open
om. Steel Corp < Brasilian Traction. .'| 1581 61| @7 | 8 | oy .
Dominion Textile | Burt- FelNG G0 e 30[ 9 S 98 98 Canadian Pacific... ... 19300, 122
s rt | Ca}p. Bf‘ead ............ 131 25 25% 248 | 243 | Nova Scotia S. & Coal.| 1000 483
Boodwtas L d: g R A R e pfd. 10/ 86 | 86 86 | 86 .
Hillcrest ...... y i ‘ Canada Cement ....... 525 62 62 58% 58% B()‘]ds 2
Howard Smith........ ‘ B B St CER LR TR PP Dom. of Can. 5% 1921/ 98000]..... 9s§ o8% | 98f
i ™ S fd. % g Can. Gen. Blec o 93 99 | 99 | 98% | 98% L 54% }g%é 4% ...... gg ggi gge
aolRe i inies v innne R R B Bt DO t 5% 19260 7000).... ..
Lakelof the Woods.. | 249 162 | 162 | 158 | 158 | Canada Steamshm.... 485/ 62 663 564 | 65} t ot 5R% 1929) 48000). ... .. 913 91

" b ey O N IR MR PR DN pfd. 97| 75 75 73t | 743 fe e e el 10811 BEO0ON. L 90 | 88 8
Laurentide.. ......... 1915 115% | 1158 | 12 | 114 JC.Car & F. . ....pfd. 25 89 89 89 89
Macdonald Co...... .| 110f 82| 82 m sn; Canadian Pacific R....| 122] 134} | 135 | 183 | 133 New York Curb—

Mont. Cots. Ltd. ... o 78| 80t | 80% 80 g'ot: %’;‘s'”v --------- fd. 1 ¢ British Empire g }38 ...... f{ 3} f}
Momm?ower.::‘?..: “iéa) 80k | 80| 80|78 | Crown Reserve. 1Ll PO Ll e € B
b Telcaraph. ||\ 8 s | iis['ii8) " iig" | Lake of Waods LONDON, Eng.—Week ended Sept. 10th.

3 Deb.. .| 8800| 67 |°67 (T AR B R ;
Nat‘mnall“Brewtﬁrlnf.s 3560, 664 | 66} | 63 | 64 | Mackay Comp‘anies..fa. Gov't. & Mun. [Sales|Open | High| Low |Close
O ie Plour Mills....|..ovee]ivosas]erenalianecslinains B

gily Cootd, zsg 1(7,; ,2‘1’1 1(7)(1) 1(7)(1) N.S; Car. i, by Alberta 4% Deb. 1922..|...... x’x]gz ng 118% 114}
........ 27 “ & 78

g Btasl pmd i pf 10 ;:;i l;sb l;gh gl Maple Leaf s ﬁ%&d i‘fs gg 7g 73* ;g
45 1 2 1 by e PR i san: . 88% . 6 67

Price Bros. . 30| 365 | 365 | 360 | 360 | Monarch...\l. o e WL Onamta. R ARG

Prov. Paper ......... 120( 117 | 117 | 116_| 116 Nipissing.... « 349% 1930-50 61 62 81 61

Quebec Ry. L. H.& P..| 895\ 28% | 20 | 273 | 28} | Pac. Burt.... o 496 1940-60 78 | 72 711 7,3

Riordan Pulp & P...... 346| 214 | 214 | 202 | 202 | Penmans .. “ 439192095, ]......| 90% | 90 90 90

LAY [ B I IR (e o e e o Prov. Papér.. 2 Calgarys% ................. 84 84 82 82

St. Lawrence Fl, Mills.| 25 933 | 93% { ‘904 | 90} | Pt. Hope San .| 175 26% | 263 | 264 | 26} % deb..y .. vilsiane 89 | 89 | 87 | 87

3 ol Rl W e ) RN el Quebec R.L.H. & p‘.. .| 50 28%| 29 | 26§ | 29 Bt % 192887, I v 83% | 83F | 83% | 833
BEOTR o i iR pfd. 32| 99 99 97 982 Riordon.. v i Edmonton 43% deb... |.is0s. 91 913 913 913
Shawinigan W, &P . 268, 106 1074 | 105 105 balesbook ke 43% 198261 ...... 73 73 73 73
Sherwin-Williams. pid. 2| o4 94 94 94 | Spanish River. .. ... ] e 5% bl 94 | 108 94 04
Spapish River. ....... 6384| 128% | 1233 | 116} | 118 ...pfd. Nfid. 33% bds. . . vusses |ooiiss 613 | 613 | 613 | 61

Dw- Vou,| 10| 9 9 9 9 S“WY"-Mnssey Manitoba 4% deb ......[-..... 78k | 7 784 | 78

a i .pfd.| 4863) 1203 | 130 | 122 | 124 s Montreal 44% Reg.....|...... 231 92 {20 e
St. Maurice.,.... ..ot 145 145 | 150 | 145 | 150 | Smelters 7 25 : 4% cons.deb,|...... 64 64 64 64
Steel Co. of Cat:mdx:).f;i 1200{ 68 684 | 64 66 Stﬁel Cofgvany.. o, : glooge J‘a\%v 5"@ debii. kit 75: 75 75% 753
TS B e e i 70| o || | sweer compe I i | | sl bl Tt e B« S8 Bl
Toronto Ry. Co.. . o4 45 45 40 411 | Toronto Ry. .. AL % T TR M 77 77 7| 77
Wabasso Cot'n 5/ 128 | 128 | 128 | 128 | Tretheway ... 1000] 29 | 29 | 29 | 29 | Saskatchewan 4% 19080 g o0k 116} | 11 116 uei
Wayagamack P.& P..| 1616/ 143 | 143} | 185 | 140 | Twin City.. 70| 38 | 88 | 38 | 88 | Sask.51% deb. 1924.34.|...... 109 | 1114 | 109 | 111
Woods Mfg. Co. 186 100 | 100 | 100 | 100 | Tucketts ... s Vancouver 44% cons. . 663 | €61 | 663 | 66

. 40| 82% | 82t | 82 | 82 | Winnipes. ; % cs. '50-3. 584 | 58) 583 58
aais e bR e S i :‘;2 {253—3... g; 57 | 57 57
5 5
Commerce............. 96| 1763 | 1764 | 175% ‘ 175% Banks Victoria 43% cons. 1962/...... 63 6;3 g;i g;i
Hochelaga. ... ... ....| 29/ 157 | 157 | 155 | 155 | Commerce....... v 970176 | 176 | 175% | 1758 L, Tl S B i T W T
Merchants. «.....c.... 77| 174% | 175 | 1785 | 1784 | Dominion. 3| 198 | 198 | 194 | 194 Railways
MoleaBE. = b ke | veiheh RIS AR Hamilton. 106} 176} | 177 | 176 | 177 | C.Nor.Pac.4%gr.deb.50/ .. .... 70 71 70 it
Montreal...  iciveesss 215/ 190 | 190 | 189 | 189 | Imperial .. 10 189 | 190 | 189 | 190 . . .| 53% | 533 | 524 | 53
Nova Scotia. . ...oia.e 37| 246 | 246 | 246 | 246 | Merchants . 9175 175 | 175 | 175 85 85 85
Nationale ....... S O Wi S R s PR ) .v.... | Molsons..... .. R e SR PP S R T 93 93 93
ROVRIETEL0 o nniitia o 11/ 205 | 205 | 205 | 205 | Montreal... 20| 191 | 1914 | 189% | 189% ce.eel| 168 | 1683 | 165% | 166!
| PSP e 37| 149 | 149 | 1464 | 1463 | Nova Scotia. ..oc.coeafeevien 7 AR SR e s ATty 65 65 63 64,
Royal...... 20| 205 | 207 | 205 | 206 el 808 1 80 5 60

Bonds Standard. . 2: S ?gsl) 209 zl’gsl) ..... 56 | 56
Asbestos Corp......... Toronto.. .. 181 | 181 | G1.P.3%bds. ........0...... 51 513 | 51 ?1)3
geu 'Eelephotne Coluios Union., -5 e v Padind 831150 ‘| 150 | 147 | 147 | G.T.-P. 4% 1955.. ....|[...... g; gZ* gg 67

PR P T T By . 1L ] G ) CNR R T DR G L R e S ety R (- el Vst ) 53

n. Cottons . Loan and Trust . bal P 57 57, 5€
g:daSS Raplde mf Can. Perm. «oov conere 207 ]6?, 164 | 163 | 168 | Gr. Trunk5% 1st. pfd..| .... | 41 413 41* 45(;
Can!Rubber.. ... sis. Col. INVeS...ovovsonss? 4 1801 82 82 82 | Gr.Trunk5% 2nd pfd..|......| 81 31 31 31
City Mopt.Dec. 6's, 1923 .. Can /Lagded:c.t.xoshs 6/ 140% | 140} | 140% | 140% | Gr.Trunk 4% cons.....|...... 582 | 5 58% | 5

et o Lori. & Cafi.+ M Lo s [ R et TR Ont. & Quebec 5% deb.| ... 78: 78 778 | 78

W e Gentere 1923 Nat! Trust. T IEEE (PP v ! B P. Gt. East.43% deb.42|.. .. . 81 |83 | 8l | 82
Dom. Can. W, Loan.1925 Ont. Loan.... .« RO 155 | 155 | 155 & lllg-v g%n-. Ete.

0 A an. Car 6%. L.......

“ i e %£7 Bonds 5000 92 S e B T {‘,’2 }%g }(1)8*
Victory Bonds, 1922 . |..veeufienieifnnnes AR LR CRIBEr R« (s et s by 861 | 86t 92 92 | Can. Cement 7% pfd...|. 1123 | 11 112,

g (Sl roo s o M| e . W gl e Can.Bread.. ..... :-- 6000 i | 861 | 86} 6% pfd.. 1143 | 114} | 114

“ s qnmond S R e R e Rio. Jafts To Lo & P..c.| 150004 71 65 | 65 |C.W.Lumber5% debs. 554 | 554 | 55

vy s gaaa Bl LR e R . «v. |Sao Paulo ...... ...- 18500( 724 | 72| 72 72 | Can. Bk. of Commerce. 42 42!

s TR e | e e kol ol T S eael CosOf Canada (o[ | ferdesifrriete L e Bank of Montreal...... % 473 | 47 47




'
-

eyl u el

October 1, 1920

INSURANCE LEGISLATION AT COAST FORECASTED

Attorney General Farris Addresses Vancouver Insurance
Men—Recognizes Value and Promises Hearing

(Special to The Monetary Times.)
Vancouver, Sept. 24, 1920.

HE Hon. J. W. De B. Farris, attorney general of British
Columbia, spoke upon the question of life insurance
legislation before the Life Underwriters’ Association of
Vancouver at their get-together luncheon to-day. He opened
his address with the suggestion that the legislators who
were obliged to live in Victoria did not get the “Life
Current” to the same extent that they would if they were
stationed in the commercial metropolis of Vancouver, and
in this connection he spoke of the psychological influence
brought to bear upon him by the insurance men who adopted
the plan of inviting him to come to Vancouver and investi-
gate the insurance situation for himself, that he might be
prepared in the event of possible future legislative measures
being introduced by the insurance fraternity. He thought
theirs was a better plan than that which, say, the lawyers
would likely adopt, who™ were in the habit of compiling a

"great mass of facts and figures and coming with them to

Victoria for the purpose of placing them before his Depart-
ment, to be considered by them first-handed without any
previous investigation on their part.

New Legislation

He had been advertised to speak on “Future, Legisla-
tion.” No politician would care to do that. He could only
express his personal views. However, he could go into de-
tails more or less on the legislation the government had
passed. They had found by the investigation in the Insur-
ance Department that insurance was being placed on the
lives of infants at law—that is, persons under 21 years of age—
which was not legal in this province. It was, however, in
other provinces. It was decided to pass legislation granting
legal sanction to contracts already in force for this form of
insurance, and to make it legal hereafter to insure persons
from 16 to 21, or for such persons to insure their own lives,
the premiums not being limited in amount.

So far as children were concerned, legislation was
passed making it legal for parents to insure the lives of
children from 1 to 2 years of age, limiting the amount of
insurance to $32.00, and so on up by a sliding scale until
16 years of age was reached. For instance, the maximum
amount of insurance for children of 9 to 10 years of age was
$260. Before this legislation was passed, insurance com-
panies had placed no restrictions on the amount. Away back
in 1774 insurance was looked upon as so much gambling,
and while in subsequent years a man was allowed to insure
his own life, he was not legally permitted to insure another
man’s life. A father could not insure a child, a husband a
wife, or a wife a husband. These ideas, however, in this
enlightened age are not universally accepted as sound, al-
though in this province, so far as beneficiaries were con-
cerned, if a father placed insurance on his life for the benefit
of his family group—his wife and children—he could not
change his beneficiaries in the policy of his own accord, nor
‘could the insurance policy be used for liquidating business
obligations, although he could change the amount of benefit
to be received by the different beneficiaries after his death,

.These beneficiary laws again vary in each Province,

* and although they had in this province the machinery and
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the desire to conform to the laws of other provinces, they
could only legislate for themselves. They had, in fact, fallen
in line with the suggestion that there be an annual central
convention of lawyers from all the provinces whose duty
it would be to look into laws which are dissimilar in the
various provinces and submit drafts of new laws on various
subjects which shall be uniform in all the provinces.
Legislation has been passed empowering British Columbia to
appoint commissioners to this convention, and Mr. J. N. Ellis,
Mr. Courtenay and Mr Pineo were the government’s choice.
In fact, Mr. Courtenay and Mr Ellis were now in Ottawa
upon this very service.

“A word to the wise was sufficient” that central confer-
ence is the place to submit suggestions for Life Insurance
Legislation. Any suggestion made to him by the Insurance
men would be carefully considered by his department, and if
it was thought advisable, would be placed before this Central
Conference, whose sole object was to labor for the general
good of the Province as a whole so far as her laws were
concerned.

Licensing Insurance Agents

The primary object of all legislation was to do the
greatest good for the greatest number. This must be con-
sidered in taking up the question of licensing agents. “Of
course,” the attorney general remarked jocularly, “we know
that all you wish is to pay us a big fat fee so that we may
have another source of revenue, and of course the govern-
ment is out to touch everybody as heavily and as frequently
as possible.” But there was another side of the question,
he said, in continuing—Was it to be for the common.gqod?
They had this same question up with different associations.

The real estate men came to them with an act all drawn
up to suit themselves. They submitted it to him, ‘to the
premier, and it afterwards was up in caucus, and it the_n
came before the House and was turned down cold. Th1.s
suggested legislation required the government to submit
every applicant who wished to sell real estate to an exam-
ination as to his competency, and there were so many ques-
tions that an applicant would be obliged to answer correctly
and on his honor, that one wag suggested that one of the
questions be: ‘Are you a member of a regularly const‘1-
tuted Liberal Association?’ However, as the real estate
men seriously wished to have agents licensed, the LIOVQ'I‘H-
ment passed a law requiring every man who sold l:eal estate
to secure a license from the government, the price of th:
license being $10.00, but that is not all. The governmen
appointed commissioners in different centres 1n the p.rmémce
whose duty it was to investigate any charge of fraud or
misrepresentation, and if the representations.of the commis-
sioner are such as to warrant it on investigation, the ?IZOV:I':(;
ment suspends or cancels the license of the erring real esta
agent, 1 g

Now, the life insurance agents may be assured'lf tl:le'y
wish to be licensed and protected in other ways, if t iﬂr
wishes were reasonable and for the common good; thlen Het
them come to Victoria and meet them around the tzb eéh te
would not promise them anything. He could nolt' od that,
but he could give them his personal views. He believed tha
if they required an applicant who desn:ed to become ar: in-
surance agent to pass a stiff examination before a govern-
ment board, it would place them in a false anfi m_v1dxous
position, but on the other hand some .s1mple examinations, so
far as life insurance is concerned, might be a}rrang'ed. 'Ijhe
applicant should know the nature of thg busmgss in which
he is to engage and to understand the kind of insurance he

is offering his prospect.

F. S. RATLIFF & CO,

FARM LANDS—FARM LOANS
STOCKS AND BONDS

Medicine Hat - - o . = Alberta

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

B ——
|
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Corporation Finance

Bell Telephone Case Concluded Temporarily—Canadian Pacific Net Earnings Again Lower
in August—Gross Increased Seventeen Per Cent., but Operating Expenses Advanced More
Than Double That Rate—Montreal Tramways Revenue Not Sufficient to Meet Requirements

Canada Foundries and Forgings Co.—At a meeting of
the shareholders of the company in Brockville, Ont., on Sep-
tember 28, approval was given to the directors’ decision to
sell the Buffalo subsidiary of the company, the Delaney Iron
and Force Co., Inc. Provision is made for the bargain to be
finally completed and the transfers made within the next
sixty days.

Canada Bread Company.—At the annual meeting of the
company in Toronto on September 28, D. O. Ellis, of Tor-
onto, and A. A. Ryley, of Winnipeg, were added to the board
of directors, and H. C. Tomlin and George Weston retired.
President Mark Bredin was in the chair. No action was
taken regarding dividend on the common stock, the share-
holders Leing informed that the company’s financial effort
v&'lould be concentrated in the near future, on the construc-
tion of a fine new plant costing $300,000 on its Danforth
Avenue property. It was considered that the position of
the company had shown good progress, business now being
carried on in Hamilton, as well as Montreal, Winnipeg, and
Toronto. Last year was the best in the company’s history,
and an even better one in volume was expected this year.
Mark Bredin was re-elected president, and W. T. Bredin was
chosen vice-president.

Canadian Pacific Railway.—The monthly earnings state-
ment of the company issued this week showed that gross
earnings during the month of August increased by upward
of 17 per cent., but working expenses advanced by over 37
per cent. in the period, leaving the net figure lower by
$1,677,356 than in August of last year, a decline of over
41 per cent. As in the previous month’s statement, the ex-
penses include provision for the estimated increase under
the new wage award.

The ratio of working expenses to gross earnings in
August was upward of 88 per cent., as compared with ap-
proximately 75 per cent. during the corresponding period in
1919. The gross figures for the month constitute a record
in the history of the road, as do the expenses. i

The figures for the month follow:—Gross earnings, $17,-
994,769; net profits, $2,200,813; net decrease, $1,577,355. )

Gross earnings for eight months, $127,428,116; net pro-
fits, $15,248,485; net decrease, $3,712,865.

Port Arthur Shipbuilding Co., Ltd.—For the year ended
June 30, 1920, net earnings of the company amounted to
$301,215, as against $517,663 in the previous year. The re-
port indicates a slackening of operations, following the busy
period in shipbuilding during the war.

The Port Arthur Company was considered as one of the
corporations to enter the British Empire Steel Corporation
when the merger was first proposed early in the summer,
but was afterwards withdrawn from the negotiations.

Gross profits for the year were $538,369, compared with
$821,549. General and administration expenses showed a

slight increase at $164,183, as against $159,919. Other in-

come was $109,110, compared with $87,688. <The sum of
$182,481 was allowed for amortization of plant additions,
bond interest and miscellaneous charges, as against $231,-
754 last year. The assets of the company are slightly re-
duced at $5,982,162, as against $6,154,902.

Marconi Wireless Telegraph Co. of Canada, Ltd.—Par-
ticulars of the affiliation of the company with the Canadian
General Electric Co. have now been announced. Directot:s
of the new organization are as follows: Hon. Sir Frederic
Nicholls, president, Senator G. Marconi, A. E. Dyment and
Robt, Bickerdike, vice-presidents, and the following directors:
Sir William Mackenzie, Godfrey C. Isaacs, G. M. Bosworth,
C. Greenshields, K.C., and A. H. Morse, managing director.

b

Plans involved in the reorganization call for the in-
crease in the authorized capital of the company to provide
additional working capital, and the acquisition of valuable
wireless patents controlled by the Canadian General Electric
Co. Among the patents involved are the Alexanderson alter-
nator, the manufacture of the Fleming valve and the Alex-
anderson multiple aerial.

A merger was effected in the United States some months
ago between the American Marconi Co. and the wireless in-
terests of the General Electric Co. of America, the merger
interests being incorporated under the name Radio Corpora-
tion of America. As a result, the Radio Corporation at once
became the strongest of eight of its constituents, financially
and otherwise, since it gained control of esséntial wireless
patents.

The various Marconi interests in the British Empire
elsewhere {han in Canada became entitled to the use of all
the wireless patents owned and controlled by the General
Electric Co. of America. Canada was not included in this
operation because of the fact that the Canadian equipments
of the wireless patents of the General Electric Co. of America
were owned in Canada by the Canadian General Electric Co.,
Ltd., which is not under control of the American organiza-
tion.

The merging of the Marconi Co. and Canadian General
Electric will naturally overcome this serious difficulty.

Bell Telephone Company.—The hearing of the  com-
pany’s application for increased rates which commenced in
Ottawa on September 21, before the Dominion Board of
Railway Commissioners, was concluded on September 23.
Glyn Osler, counsel for the company, in closing the case
stated that'he might have to call one or two more witnesses
when the next hearing took place, but, generally speaking,
the company had finished.

During the hearing several witnesses had appeared for
the company, including C. F. Sise, vice-president and general
manager, and 1. W. Killam, of the Royal Securities Cor-
poration. The basis of the company’s argument was that
the corporation is hugely capitalized, but is not making
money on its investment, and in addition is not making pro-
vision for depreciation and reserve. Figures were sub-
mitted to back this contention. The increase in rates sought
is conservatively estimated to bring in revenue of $4,500,000,
enabling the company to pay an 8 per cent. dividend, and
make other necessary provigions.

At the conclusion of the hearing, H. G. Atwater, rate
engineer for the American Telegraph and Telephone Com-
pany, with offices in New York, was called as a witness to
testify to the method adopted at arriving at the proposed
new rates. In answer to questions by F. B. Proctor, counsel
for the city of Ottawa, Mr. Atwater said that he could not
tell definitely whether the adoption of the ‘“measured”

system for business telephones would restrict users of tele- .

phones very greatly. He did not think it would in any way
cI‘ipple. business. It was suggested by counsel opposing the
application that an expert should be brought from the

Uni'ted States, where the “measured” system is used, to ex- .
‘plain its operation to the board. It was important to know

how it worked. D’Arcy Scott, counsel for the Ottawa Board
of Trade, remarked that it might result in deterioration of
the service, which should be taken into consideration when
fixing rates., Mr. Atwater explained that in counting mes-
5ages no charge was made if the line asked for was busy.
It was only through messages that counted.

No definite decision was made regarding the date when
the hearing would be resumed, but it will probably take place
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in Toronto at the beginning of November. Following that
there will be hearings in Hamilton and Montreal, and then
finally at Ottawa. :

Montreal Tramways Company.—According to the ninth
annual statement of the ‘company, which was submitted to
shareholders this week, gross earnings of the company for
the first twelve-monthly period under the new contract with
the Tramways Commission amounted to $10,782,470, com-
rared with $11,572,210 in the interval between February 10,
1918, and June 30, 1919. Gross revenue for the year
amounted to $2,375,5679, which with the deduction of interest
charges on bonds and debentures, together with other ex-
penses, aggregating $1,923,071, left net income at $452,508.
During the year three quarterly dividends were distributed
among shareholders, invelving $290,550, bringing the surplus
for the twelve months to $161,958. This, added to the bal-
ance carried forward from the previous period, brought
total surplus to $1,201,775. Out of the latter amount were
paid three deferred quarterly dividend instalments, amount-
ing to $255,600 and a donation of $5,000 to the widow of
the late D. S. Robertson, one of the officers of the company.
Total surplus was thus reduced to $941,175, at which level
it stood as at the end of June last.

The directors point out that from the coming into force
of the contract with the Tramways Commission under which
the system is now operated—February 10, 1918, to June 30,
1920—the revenue has not been sufficient to meet require-
ments by $1,728,811; of which $1,192,694 is payable to the
city of Montreal when received, and $223,546 which should
be placed to the credit of contingent reserve fund. These are
only payable after all prior charges. These amounts have
not been brought into the statement of assets and liabilities.
Under the terms of the contract the company has to provide
from its own funds a guarantee fund amounting to $500,000
in amounts of not less than $100,000 per year. $200,000 is
now on deposit with a trust company under this provision.

Principal items of the balance sheet compare as fol-
lows:—

1920. 1919.
Accounts payable ...... $ 1,069,461 $ 1,115,361
Accrued interest ...... 239,242 243,605
' Suspense account ...... 643,126 571,387
Propertyy. ete. L i i 42,097,159 41,848,395
Accounts receivable ... 491,250 595,289
R e Leth i S 529,334 252,615
EHVERUIMIONTR ! doi s L e e e 276,587
Reserve account, . ...... 600,000  .......
Lotal  agdets: o i . o 44,769,193 44,678,404
Total liabilities ....... 43,828,018 43,638,687

DEBENTURES FOR SALE

RURAL MUNICIPALITY OF ASSINIBOIA

DEBENTURES FOR SALE
Sealed tenders marked, “Tenders for Debentures,” will
be received by the undersigned up to 12 o'clock mnoon on
Tuesday, the 5th day of October, A.D. 1920, for the purchase
‘of 6 per cent. Twenty-year Debentures amounting to $277,925.
These Debentures are issued under By-laws Nos. 1464
to 1467 and 1469 to 1474, and are for the purpose of laying

' Water Mains and constructing Sewers in the thickly-settled

portions of the Municipality.
The Debentures are repayable in equal annual instal-
ments both of principal and interest.
For further particulars apply to the undersigned,
The highest or any tender not necessarily accepted,
s By Order of the Council.
FRANK NESS,
Secretary-Treasurey,
Rural Municipality of Assiniboia.

Kirkfield Park P.O., .Man., Sept. 18th. 238
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DEBENTURES, TOWN OF KENTVILLE

Sealed tenders addressed to the undersigned and
marked “Tenders for Debentures” will be received up to
noon on October 18, 1920, for the purchase of the following
debentures:— ’

$25,000.00 to pay Water Works Debentures matur-

ing January 1, 1921, in denominations of $500.00

each, and dated January 1, 1921:

$2,500.00 to pay School Debentures maturing

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

and dated January 1, 1921:

$1,300.00 to pay Exhibition Ground Debentures

which matured on November 1, 1919, in denomina-

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

$2,300.00 for the purchase of a Chemical Engine

for the Fire Department, in denominations of

$100.00 each, and dated November 1, 1920.

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

The highest or any tender not necessarily accepted.
Dated at Kentville, Kings County, N.S., this 27th day of

September, A.D., 1920. 246
J. CARROLL,
Town Clerk.

$3,000,000
PROVINCE OF ONTARIO

3-Year, 6 Per Cent., Gold Bonds

Sealed Tenders endorsed “Tenders for Province of
Ontario Bonds” addressed to the undersig-ned,‘will be re-
ceived for the purchase of $3,000,000 (Three Million Dollars)
three year, gold bonds of the above Province, dated 1st
October, 1920, due 1st October, 1923, bearing interest at the
rate of six per centum per annum, payable half yearly on
the 1st October and 1st April. Principal and interest pay-
able in gold coin at the office of the Treasurer of Ontario,
Toronto, or at the Bank of Montreal, Montreal, Canada, or
at the Agency of the Bank of Montreal in the city of New
York, U.S.A., at the option of the holder.

Bonds to be in denominations of $1,000 each with
coupons attached and may be registered as to principal only.

Payment for bonds, and delivery thereof, to be made at
the office of the Treasurer of Ontario at the Parliament
Buildings, Toronto, on or before the 11th October, 1920, Jess
the amount of the deposit. Interim debentures will be sup-
plied on payment of the money, to be exchanged for the
definitive bonds on completion by the engravers.

Tenders to be addressed to the Hon. P. Smith, Trea'm-
urer of Ontario, Parliament Buildings, Toronto, and deliv-
ered not later than 12 o’clock noon on Thursday, the Tth
day of October, 1920.

Tenders must be for the whole amount offered and must
be zccompanied by marked cheque for $30,000 to be applied
in the case of the successful tenderer in payment for bonds.

The highest or any bid not necessarily accepted.

P. SMITH,
Treasurer of Ontario.
Toronto, September 30, 1920. 245
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RECENT FIRES

Richards’ Lumber Mill, Charlo Station, N.B., $500,000—Galla
Building, Brockville, $45,000—Doon Twines, Ltd.,
Doon, $30,000

Belmont, Ont.—September 25—Icehouse, owned by Harry
Copeland, was destroyed. The loss is $4,000, and the fire is
thought to be due from spontaneous combustion.

Billings’ Bridge, Ont.—September 25—Barn of E. Sa-
bourin was destroyed; several nearby buildings were als
destroyed. The loss is $8,000. :

Brandon, Man.—September 19—Home of Mike Shaddock,
9 Twenty-first Street North, was destroyed. The building
was of frame, and the loss is estimated at $800, with $400
insurance.

Brockville, Ont.—September 21—Galla Building, on King
Street, was damaged by fire, also several adjoining” buildings.
The fire was caused by spontaneous combustion. The loss is
estimated at $45,000.

Calgary, Alta.—September 23—Annette Ladies’” Wear
Store, corner of City Hall, was damaged to the extent of
$5,000.

Charlo Station, N.B.—September 24—Richards’ lumber
mill, operated by the Continental Lumber Co., was destroyed.
The loss, which is $500,000, was partly covered by insurance.

Chapleau, Ont.—September 17—~Chapleau fire hall dam-
aged by fire. The cause of the fire is unknown, but the loss
is covered by insurance.

Cheltenham, Ont.—September 19—Elevator and granary
damaged by fire. The fire is believed to have been caused
by a spark from a passing train.

Church Point, N.S.—September 20—Presbytery in con-
nection with St. Ann’s College was destroyed, entailing a
loss of over $20,000, of which there is insurance of $6,000.

Doon, Ont.—September 22—Warehouse of the Doon
Twines, Ltd., was destroyed. The loss is estimated at $30,000.

Fallowfield, Ont.—September 27—Barns of Hugh Lytle
were destroyed by fire, and the barn owned by William
Tierney was also destroyed. The fire was caused by lightning.
The total loss was $20,000. -

Hamilton, Ont.—September 17—Residence of A. E. Vol-
lick, 418 Bay Street, was damaged by fire. The fire was
caused by a defective oil stove. The loss is estimated at
$1,000.

September 19—Art and Gift Store, 759 King Street
East, was damaged by fire. The loss is $1,600. Fire is be-
lieved to have been caused by spontaneous combustion.

Havelock, Ont.—September 23—Thompson Block, occu-
pied by G. R. MeGregor, was damaged by fire. The loss is
$12,000, partly covered by insurance.

Herbert, Sask.—September 21—Plant of Saskatchewan
Co-operative Elevator Co. was destroyed by fire.

Ingersoll, Ont.—September 20—Apple evaporating plant
of O. E. Robinson and Co., Victoria Street, was damaged by
fire. The loss is estimated at $5,000.

Kingston, Ont.— September 22 — Warehouse of Me-
Gowan’s cigar factory, corner of Rideau and North Street,
was damaged by fire.

Kitchener, Ont.—September 28—Barn and adjoining
buildings of Allen Brubacher, on the Bridgeport and Lex-
ington Road, were destroyed by fire, the fire being caused
by a spark from an engine. The damage is estimated at
$6,000.

London, Ont.—September 19—Factory of Everybody’s
Overall Co., 389-395 Talbot Street, was damaged by fire. The
loss is estimated at $20,000. :

Sardis, B.C.—September 18—Kilns of the British Col-
umbia Hop Co. were destroyed by fire. The loss is covered
by insurance.

Stratford, Ont—September 28— Stables of Duggan and
Gray were damaged, causing a loss of $2,500.

Tofield, Alta.—September 20—Store belonging to Jack
Forbes was destroyed. The loss is $6,000.

' Toronto, Ont.—September 28—Building, occupied by A.
Gagnon at ‘50 King Street East, was damaged by fire.

Volume 65.

Watford, Ont.—September 18—Residence of T. Dodds,
Erie Street, was damaged by fire. The fire is believed to have
been caused by a spark from the stove.

Winnipeg, Man.—September 25—Buildings of D. Libman,
thirteen miles north of Winnipeg, on the Selkirk Road, were
destroyed by fire. The total loss is $34,885. The fire is be-
lieved to have been caused by ‘incendiarism.

ADDITIONAL INFORMATION CONCERNING FIRES

Blaine Lake, Sask.—August 25—Garage and adjoining
dwelling of Larsen Brothers was damaged by fire. The loss
was $9,000, with insurance of $2,200 in the London and Lan-
cashire, and Mount Royal.

Chilliwack, B.C.—August 18—T. P. Knight, fire chief of
Chilliwack, B.C., has sent the following statement regarding
the fire in that town on August 18th. The fire started in a
small room behind a tobacco store belonging to Mr. Green.—

Total loss. Insurance.

Mr. Green, building i i it $ 5,700 $ 5,700
Mrs. Harrison, building ...... PR SR 1 [} A e S
Mrs. J. Ward, building ............ 4,800 4,000
Chilliwack Shoe Store, contents .... 17,150 16,500
Mrs. J. Ward, building .. 0. ..., (1 LRSS
Chilliwack Electrie, contents ....... 7,426 2,000
Barret Banford, building .......... 1,500 1,000
H. Huston, contents: .. ian e 700 700
Hentey and Yates, building... .... 800 400
Mrs. Rorrison, plate glass ......... 120 120
B, A, Trwin, plate glaga 5t i aiis 2 715 [P B Ay SR
H. J. Barber, plate glass .......... 378 378
F. Leary, signs on glass .......... 42 42

$41,451 $30,835

London, Ont.—September 8—C.P.R. warehouse destroyed
by fire. The fire was caused by spontaneous combustion. The
total loss to buildings and contents is $70,000 and the insur-’
ance is not yet known.

Montreal, Que.—September 9—Fire occurred on the pre-
mises of the Allen Glove Manufacturing Co., 333 Frontenac
Street. Insurance as follows: Fidelity Phenix, $12,500; Home,
$11,000; North America, $10,000; Employers, $10,000; Globe
Indemnity, $7,000; National, of Hartford, $5,000; Canadian,
$5,000; Rochester, $5,000; Girard, $5,000; Scottish Union,
$5,000; Car and General, $5,000; Yorkshire, $5,000; Great
American, $5,000; Fire Insurance Co. of Canada, $5,000; Cen-
tury, $7,500; Royal Exchange, $5,500; Northern, $3,500;
Ztna, $3,600; Liverpool and London and Globe, $3,000; New
York Underwriters, $3,000; General, of Perth, $3,000; Provi-
dence-Washington, $3,000; Hartford, $3,000; Globe and Rut-
gers, $2,500; Equitable, $2,500; Caledonian, $2,500; General
Accident, $2,500; Westchester, $2,500; Niagara, $2,500; Glen
Falls, $2,500; National Union, $2,500; Norwich Union, $2,500;

‘British Crown, $2,5600; Union of Canton, $2,500; British Do-

minions, $5,000; British General, $2,000; Imperial, $2,000;
Canada Securities, $1,600. Total, $168,000. Loss, $150,000.
On use and occupancy: Palatine, $2,500; Quebec, $2,500; Lon-
don and Lancashire, $2,500; Union of Canton, $2,500; Girard,
$2,500; British Empire, $2,500; Globe and Rutgers, $2,500;
Hartford, $2,500; Queensland, $2,500; London Guarantee,
$2,500. Total, $25,000.

Simcoe, Ont.—August 25—Building of Wm. Jacques and
Son was damaged by fire. The fire was caused by spon-
taneous combustion. The total loss was $20,000, with insur-
ance of $8,000 in the following companies: Alliance, Fidelity-

enix, Pheenix, Atna, Union Casualty, Niagara, London
and Lancashire, and Dominion.
. Timmins, Ont.—September 18—Sawmill and three dwell-
Ings were damaged by fire. The loss was $20,000, with insur-
ance of $8000.

Tweed, Ont.—September 2—Residence of Guss Thompson

destroyed by fire. The loss is $600, with insurance of $525 in
Monarch Insurance Co.
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MUTUAL PROFIT

There can be no satisfaction in an arrangement between insurance company and agent where the one's gain is the other’s loss
Mutual profit is the only fair system. The FIDELITY-PHENIX spends a great de al of time and money in helping build up and
increase the business of its representatives. The representatives show their 1;»;nu1\n| n by turning in a greater premium income

If you sell fire, automobile, tornado or EXPLOSION insurance, cut out this advertisement as a reminder to write our Service
Depaztment for full particulars of the advantages offered by the FIDELITY-PHENIX ag rency Do not put it off. You are losing

money with each moment of delay.

FIDELITY-PHENIX FIRE INSURANCE COMPANY

OF NEW YORK HENRY EVANS, President
NOW WRITING

EXPLOSION INSURANCE

CANADIAN HEAD OFFICE: 17 ST. JOHN STREET, MONTREAL W. E. BALDWIN, Manager.

ASK FOR AN AGENCY FROM THE

Insurance Company «GRESHAM”
0{ North Amerlca Liberal Plo]icies Reduced Premiums

ESTABLISHED 1848

CATLIAL ., . 2 o e i $ 5,000,000.00 Funds Exceed Fifty Million Dollars
ASSETS JULY 1st, 1920.......... $38,946,013.37 3 %
Gresham Life Assurance Society

LIMITED
Gresham Building MONTREAL

Issues specially desirable forms
of Use and Occupancy, Rental

and Leasehold Insurance

Guardian Assurance Company

Limited, of London, England Established 1821
Agents in all the principal cities ot Capital Subscribed.....ovvenneines $10,000,000
Canada and the United States. Capital PRI A SR L $ 5,000,000
Total Investments Exceed..... ... $40,000,000
Robert Hampson & SOD, Limited l:e:ldl‘?:‘f;:; Tfo;aianada, Guardian Buildil?g, Montreal
M. s ger, B, E.HARDS, Assistant Manager.

GENERAL AGENTS FOR CANADA

1 ST. JOHN STREET MONTREAL ARMSTRONG & DeWITT, Limited, General Agents
36 TORONTO STREET TORONTO

EsTABLISHED 1886

Queensland Insurance Co. Limited

LAW UNION & ROCK Capital Paid Up sl,‘;;o?oyo:“y' i AR $4,015,811

INSURANCE COMPANY, LTD. O e o Caan:
LONDON, ENGLAND Montreal Agencies Limited - - Montreal

Fire — Casualty—Automobile

Over $10,000,000 invested in Canada i,'/ m n ‘l l n n" I l :

A Y | SECURITY Ano SERVICE |
Canadian Head Office : Toronto Branch ¢ I u I‘
MONTREAL ALF. WRIGHT -. ipo vioo 4 Hl‘ul l ll l

COLIN E. SWORD, Manager ALEX MAacLEAN, Acc. mgr. HEAD OFFICE - WINNIPEG
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BAITISH TRADERS NSURANGE COMPANY

Established 1865
AGENCIES THROUCHOUT THE WORLD

Fire— Marine — Automobile

General Agents, Toronto

Automobile Department : WINDEYER BROS. & DONALDSON
General Agents Fire Department: G. S. PEARCEY

Bead Office for Canada, 36 Toronto St., Toronto
Manager for Canada, C. R. DRAYTON

INCORPORATED 1851

W EST E R N Fire, Marine, Auto-

ASSURANCE COMPANY mobile, Explosion,

O s NN over $8.300,00000  RiotS, szls Com-
Losses paid since organization ‘' 77,700.000.00 motions trikes.

Head Offices: TORONTO, Ont.

. 8. WAINWRIGHT, A. R. PRINGLE,

W. B. MEIKLE,
Secretary Canadian Fire Manager

President and General Manager

SI_TN FIRE FOUNDED A.D. 1710

THE OLDEST INSURANCE CO. IN THE WORLD

Canadian Branch Toronto

LYMAN ROOT, Manager

H

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

ABSELS <. .veibe s ans e s S e R OB $ 1,437,252.87
As at Reserve for Unearned Premiums : 94,542.18
December Number of Policies in Force ... a5 40,000
31st, 1919  Amount of Insurance in Force.... ... 883,290,110.00
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.

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 INSURANOE
CompANY OF LIVERPOOL.

The LONDON ASSURANCE

Head Office, Canada Branch, MONTREAL
Total Funds exceed $42,500,000
Hstablished A.D. 1720 FIRE RISKS accepted at current rates
Toronto Agents, Armstrong, DeWitt & Crossin, Ltd., 86 Toronto St.

| THE NORTH EMPIRE FIRE INSURANCE Co.

HEAD OFFICE WINNIPEG, MAN.
Toronto Otfice: 218 Conféderation Life Bldg.
J. E. HOUNSOM, Manager
(Policies guaranteed by the London Guarantee and Accident

Company, Limited)

The Commercial L fe

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

THE ROYAL SCOTTISH

INSURANCE COMPANY, LIMITED
of Glasgow, Scotland
Contracts guaranteed bythe NORTHERN ASSURANCE COMPANY, LTD.,
of LONDON, ENG.
Head Office for Canada : Room 806, 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 Fire 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
Polities in force in Western Ontario, over 30,000

GEQORGE DIEBEL, President.  ALLAN BOWMAN. Vice-President.
o H, Manager. BYRON B. BECHTEL, Inspector.

.
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Assets ;

FIRE
HAIL Exceed “
AUTOMOBILE $93,000,000 |

Eagle Star |

INSURANCE COMPANY LIMITED
OF LONDON, ENGLAND
Head Office for Canada - Toronto
J. H. RIDDEL, Manager E. C. G. JOHNSON. Asst. Manager

Dale & Company, Limitéd, General Agents, Montreal and Toronto

The Union SN

Fire Insurance Company, Limited, of PARIS, FRANCE

Capital fully subscribed, 50% paid up ... ..on.. . $ 2,000.000.00
Fire and General Reserve Funds .... : . 8.270,000.00

Available Balance from Profit and Loss Account 55,891,00
Net premiumsin 1919 ......... verasinsnsese  8,648,669.00
Total Losses paid to 31st December. 1919 ....... 114,500,000 00
Canadian Branch, 17 St. John Street, Montreal; Manager for Canada,
Maurice FPerranp. Toronto Offices, J. H. Ewar'r, Chief Agent, 18 Welling-
ton St East: R, B Rice & Sons, Toronto Agents, 66 Victoria St.

Canada Branch
Head Office, Montreal

DIRECTORS

Jas. Carruthers, Esq.

M. Chevalier, Esq
Sir Alexandre Lacoste.
Wm. Molson Macpherson,
Esq.

Sir Frederick Williams-

Taylor, LL.D.

——— J. Gardner Thompson,
RS B J X Manager.

(.INSURANCE COMPANY ) Assistant Mantger
= LIMITED@ 2 J. D. Simpson, Deputy
r\mz\n 3

Assistant Manager.

A BRITISH COMFPANY

UNION INSURANGE SOCIETY OF CANTON, LIMITED

ESTABLISUED 1835

Head Office - HONGKONG
General Manager, C. MONTAGUE EDE

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

A Combination of age, magnitude and experience

General Agents, Toronto - MUNTZ & BEATTY
Fire, Marine and Automobile

LONDON & SCOTTISH #gsiicsien:

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

SCOTTISH METROPOLITAN COMEARY:

FOR FIRE, ACCIDENT and SICKNESS INSURANCE
Guarantee Bonds, Blevator and General Liability, Autnmqbilg'Liubility.
and Fire, Employers’' Liability, Public and Teams Liability.

Head Offices for Canada: \
LONDON & SCOTTISH BLDG.,, - .- MONTREAL
TOTAL ASSETS $25,500,000

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

ALFRED WRIGHT,

LU NDUN Manager

— AND — A. E. BLOGG,

LANGASHIRE | R,

14 Richmond St, g,

INSURANGE GOMPANY FREONTO

LIMITED e

Security, $46,500,000

TE 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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Canadian Government
Municipal and Corporation

BOIldS

BOUGHT — SOLD — QUOTED

DoMINION SECURITIES ORPORATION

A

e

LINITED.
ROUTRAAORAY 36KING STREET EAST LONDON. ENG.. BRANCH
W S M TORONTO N e
0

. Great American
Service to Landlords Fusurance Company

Owners of leasable properties Npmﬁﬂl’k

will find that our service obviates
INCORPORATED -1872

the multifarious petty problems PAID FOR LOSSES

of owner management, while $112,397,573.17
offering more substantial returns. ? statement JANUARY 1, 1920
The percentage fee is small, CAPITAL ;

AUTHORIZED, SUBSCRIBED AND PAID-UP

considering the service. $5,000,0°°o°o

RESERVE FOR ALL OTHER LIABILITIES

17,191,302.37

HE SECURITIES OF THE COMPANY ARE BASED
on UPON ACTUAL VALUES ON DECEMBER 31st, 1919

Since January st the authorized, subscrj i
ital Stock of the Company hl::f)ee“' rorensey ad paid-up Cap-

; P
M increased to $10,000,000.

FINANCIAL AGENTS The Company now owns $10,000,000 U. S. Government
Liberty Loan Bonds and $340,000 Canadian Vi;tol:y Lo:: B?cl::d‘:

The Pacific Building, Vancouver, B.C. Home Office, One Liberty Street

2 New York City

Agencies Throughout the United States and Canada

¥ ESINHART & EVANS, Agents MURPHY, LOVE, HAMILTON
39 Sacrament Street & BASCOM, Agents,

Montreal, Quebec Dominion Bank Building

Toronto, Ontari
WILLIAM ROBINS, Superintenden ks

Ominion Bank Beilding, Toront.

t of Agencies
0. Ontario




