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y TEN CENTS
$3 PER ANNUM

To Manufacturers, Exporters
Importers and others—

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

MONTHLY COMMERCIAL LETTER

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

THE ROYAL BANK OF CANADA

LONDON PARIS NEW YORK BARCELONA

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

G. MONTEGU BLACK BARTLE M. ARMSTRONG

BLACK & ARMTRONG

SUCCESSORS TO

ROBINSON & BLACK

WINNIPEG

REAL ESTATE
AND INSURANCE

Valuators of Farm Land and City Property

The Canadian Appraisal
Company, Limited

The Pioneer Appraisal Organisation of Canada

ESTABLISHED 1905

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

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

Qur unique appraisal experience in Canada, covering
as itdoes a period of fifteen years, and investigations of
properties representing every line of industry that is
carried on throughout the Dominion, qualifies us in a
very special manner to undertake appraisal service of
every description.

Correspondence Invited

Head Office, 364 University Street
toronto  MONTREAL NEW YORK

Royal Bank Building Equitable Building

Victory Bonds

The adjustment in price of Victory 5% per
cent. Bonds makes them the most attractive
investment before the People of Canada.

DUE PRICE TO YI{ELD
1922 98 and interest 6.45 per cent.
1923 98 « gy
1927 97 g 6.02 o
1933 96 % s 5.88 "
1937 98 " 5.68
1924 97 and interest 6.33 per cent,
1934 93 e 6.25 5
THE
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National City Company
Limited

Canadian "Headquarters:

74 Notre Dame Street West, MONTREAL

10 King Street East McCurdy Building
Toronto, Ont. 74 Halifax, N.S.
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e s maiy || Tye London Mutual Fire
Insurance Company

ESTABLISHED 1859
Assets - - - - - $819,069.05
Surplus to Pohcyholders - - $358,322.48

Personal Accident Sickness
Employers’ Liability = Workmen’s Compensation
Fidelity Guarantee Elevator Insurance
Teams’ Liability Plate Glass
Automobile Insurance DIRECTORS
Head Office A B C CARSON G s Tov il s s i 0% sva s oo sin s President
F. D WILLIAMS . o isinsals Vice-President
COMPANY’S BUILDING, 61-65 ADELAIDE ST. EAST 5. N COWAN W.'H. HUNTRE
TORONTO A. C. MCMASTER S. G. M. NESBITT
BRANCHES - Quebee and Maritime Provinces.... . MONTREAL W. T. KERNAHAN W. J. WILCOX
Manitoba d Saskatchewan . ... ........ WINNIPEG 2
I Britioh Columbis and Alberta........ FANCOUVER Head Office, 33 Scott St.,, Toronto
62

Size, Strength BUSINESS
Liberality | INSURANCE

! HE Sun Life Assurance Company of i f the men who
Canada, with over $340,000,000 of busi- s t‘"’? v R
ness in force, has all the advantages that run the business is just as im

e

size can bring to a life company. portant as fire insurance on
i : With assets of over $97,000,000 and surplus the property. Fire is a possx-
) of over $8,000,000, it has decided strength | bility but death is a certainty.
and safely. ;
| | Its policy conditions and dividend record The Iead.ycaSh from a Cana.da
J | have earned for it an enviable reputation for Life Business Insurance Policy
| liberality, while its record for fair dealing is at such a time will readjust
unexcelled. :
) matters and carry on the busi- -
For information as to contracts, communi- e Sothited Wl tan do '

| cate with the nearest Division Office, or with

the Company's Head Office in Montreal. L i Parstoalile

SUN LIFE SSURANCIE
Sooumor Canans ||| SRS

HeEAD OFFICE ‘MONTREAL ,
T. B. MACAULAY . - . President ! Home Ofﬁce * Toronto
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BUSINESS FOUNDED 1795 INCORPORATED IN CANADA 1897

AMERICAN BANK NOTE COMPANY

ENGRAVERS AND PRINTERS

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

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

Royal Indemnity Company

PERSONAL ACCIDENT = (BN SICKNESS
EMPLOYERS® LIABILITY # WORKMEN'S COMPENSATION

FIDELITY GUARANTEE ELEVATOR LIABILITY

TEAMS LIABILITY BOILER
BURGLARY PHYSICIANS' AND DENTISTS’
AUTOMOBILE INSURANCE LIABILITY

MONTREAL OFFICE:
2 Place D’Armes
RICHARD J. BOND, Supt.

TORONTO OFFICE:
27-29 Wellington St. East
JULIAN H. FERGUSON, Supt.

aisyoagicoli |

VaLues EsTABLISHED

By AN APPRAISAL

Are of vital importance in tl":e successful management of an up-to-date Manufacturing
concern.

F IRE INSURANCE

When based on values set up by a modern and reliable Apprmsal dxspels from the
mind of the manufacturer the fear that he is either under-insuring or over-insuring his
physical assets—and at the same time assures him of a sausfactory 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 unquestlonable

Our Plant Ledger is a medium whereby our Appraisals can be used to advantage by
vour 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.
Our Representative is ever willing to call at your con-

it

We respectfully solicit your correspondence.
venience and discuss our system of Appraisal.
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Are Your Funds Waltmg Investment?

¢ distributed from coast to coast in connection with our erops. This will shortly re-

Close to $£1,000.000,000 is now be
ighout ( -h- industrial, mercantile and financial world.

sult in a freer circulatior

nning 25% over the previous yea Our domestic trade, as shown by bank clearings, is over 2879
, and bank deposits are over £150,000,000 higher than the record year ending June, 1919.

e past :~ w yea Canadians have had an opportunity, through great public loans, of purchasing
one million Canadis evidenced their approval of Canada's Premier Security by purchasing in
the aggregate over $2 mnl 000,000 worth

Beyond doubt Canadians are financially able to make further substantial investment records. We cannot conceive of any
better form of investment for the large funds now accumulated than Vietory Bonds, which undoubtedly will be bought
up freely.

NOW IS NO TIME FOR IDLE FUNDS

The new prices for Victory Bonds make them the greatest investment bargain in Canada. There will be no public loan
this year, The present supply is not large, Do not let your funds lie idle and “rust.” If you have funds avail-
able we eannot too strongly recommend that you purchase Victory Bonds to the limit.

| Your orders will receive our best allentiont

Investment A. E. AMES & CO. Established

Securities UNION BANK BLDG. - - __TORONTO 1889
TRANSPORTATION nLD(‘ - - - MONTREAL
74 BROADWAY - . w e = NEW YORK
BELMONT HOUSE o 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 Branch Offices
Rogers Building B.C. Permanent Buildin ®/
g 201 Central Building 16 Eldon Street
VANCOUVER, B.C. VICTORIA, B.C, SEATTLE, WASH. LONDON, E.C.2

Pulp and Paper Securities Head Office for Cannda

and Newfoundiand

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

Circular senl on request Rallway Passengers
A. E. OSLER & COMPANY Assurance Company

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

Toronto A“Ei:llnt, Health, Employers’ and Public Liability, Motor Car
evator, T‘l-s Plate Glass, Burglary and Fidelity Bonding.

Manager and Attorney
F. H. RUSSELL

!
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President and

" A. E. JENNINGS
|  Assistant General Manag

JOSEPH BLACK
; Secretary

Comparison of Workmen’s Compensation Laws’

Dominion and Eight out of Nine Provinces have Workmen’s Compensation Laws—Rapidly
Adopted in Canada, Following Introduction into Great Britain—Payments Approximate
Those of most Liberal States — Administrators are Permanent Officials in Canada

By CARL HOOKSTADT

ITH the single exception of Prince Edward Island, all
of the provinces of Canada, including the Dominion
government, have enacted workmen’s compensation legisla-
tion. The law of Saskatchewan, however, although designated
in its title as a workmen’s compensation law, is merely an
employer’s liability act, and is therefore not included in the
following discussion. The Dominion act provides that if a
federal employee (government railroads excepted) sustains
an injury he shall receive the same ‘compensation as any
other pevson would under similar circumstances. receive
under the law of the province in which the accident occurred.
Administration of the Dominion act is placed in the hands of
the provincial boards, and any compensation awarded may
be paid by the Dominion Minister of Finance. %
Chronologically, Canadian legislation practically par-
allels that of the United States. The first law was enacted
by British Columbia in 1902, followed by Alberta in 1908,
Quebec in 1909, and Manitoba and Nova Scotia in 1910.F
These early laws were patterned after the British act and
were really modified employers’ liability laws. No adminis-
irative commissions were provided, and usually suits for
damages were permitted. A radical departure from the
British type of law, however, took place in 1914, when On-
tario enacted the first of the collective-liability compensation
acts prevailing in most of the provinces at the present time.
These laws were patterned upon the mutual liability idea of
the German workmen’s compensation system and upon the
exclusive state fund plan of the Washington act. Nova
Scotia enacted a similar law in 1915, followed by British
Columbia in 1916 and by Alberta and New Brunswick in
1918. :
Canadian and American Laws Compared

An analysis of the Canadian laws shows a number of
striking characteristics and of deviations from the American
type of compensation act. Some of the more important of
these are the following:— . .

1. In Canada there is a remarkable uniformity among
the several compensation laws. This uniformity applies to
the scope of the acts, benefits, injuries covered, administra-
tion, and procedure. In the United States compensation acts
are distinguished more for their dissimilarity than for their
uniformity.

2. In Canada all of the laws are compulsory upon the
employers coming within the scope of the act. In the United
States only 13 are compulsory while 32 are elective,

*From the “Labor Review” of the Bureau of Labor
Statistics, U.S. Department of Labor. This comparison in-
cludes 1919 legislation.

41In the United States the Federal Compensation Act was

in 1908, while Montana enacted a compensation law
in 1909 and New York in 1910, though these early state laws
were later declared unconstitutional. &

3. In Canada the scope of the law in each province
(Yukon excepted) is limited to enumerated hazardous em-
ployments. There is some diversity in the number of such
employments, but the principal hazardous industries are
covered, including manufacturing, mining, construction, and
transportation. In the United States only 13 states limit
their scope to the so-called hazardous industries, while 32
states cover the “nonhazardous” as well as the “hazardous”
industries.

Occupational Diseases Enumerated

4. In Canada occupational diseases are ‘compensable in
every province except Quebec and Yukon. Such diseases,
however, are limited to those enumerated in the statutory
schedule. In the United States only 6 of the 45 state laws
include occupational diseases, but in these six states all oc-
cupational diseases are covered.

5. In Canada all of the provinces except Manitoba,
Quebee, and Yukon have exclusive state insurance funds. In
Ontario, however, employers under schedule 2 (municipali-
ties, railroad, express, telephone, telegraph, and navigation)
are permitted self-insurance. In the United States only
eight of the 45 states have exclusive state funds, while nine
have competitive state funds.

6. In Canada probably the most significant charact-
eristic of compensation legislation is the assumption of
liability on the part of the province. Injured workmen are
paid direct by the workmen’s compensation board out of the
accident fund. This i§ true, irrespective of whether or not
the employer has contributed his premiums to the fund and
even if the employer is insured or carries his own risk.
Failure on the part of the employer to meet his compensa-
tion obligations does not deprive the injured workmen or his
dependents of compensation benefits. This obligation is as-
sumed by the accident fund, which ih turn has redress
against the defaulting employer through an action at law.
Under none of the laws in the United States does the state
assume liability. In case of insolvency of the employer and
insurance carrier the injured employee loses his' compensa-
tion benefits.

No Appeal Except in Two Provinces

7. In Canada the workmen’s compensation boards have
exclusive and final jurisdiction over all compensation matters,
no appeal to the courts being permitted except in New Bruns-
wick and Nova Scotia. In these two provinces appeal may
be had to the Supreme Court upon questions of law, but
only with the permission of the judge of said court. In
none of the states of America does the administrative com-
mission have final jurisdiction. In every state appeal may
be had to the courts upon questions of law and in many of
the states upon questions of fact.

8. In Canada members of the workmen’s compensation
boards hold  office during good behavior, except that in



6 THE MONETARY TIMES

British Columbia the term of office is 10 years. In most
of the provinces, however, they are subject to compulsory
retirement at the agé of 75. Each board is authorized to
appoint its officers and employees and to fix their salaries.
The term of office of such employees is subject to the pleas-
ure of the board. In the United States the term of office of
compensation commissioners is usually three, four, or five
years,
Amount and Period of Compensation

9. As regards liberality, the benefits of the Canadian
laws are about on a par with the more liberal of the
American acts. The scale of benefits is considerably lower,
but on the other hand the periods for which benefits are paid
are much longer. In Canada compensation is usually paid
dux:ing disability or until death or remarriage of the widow,
while in most of the states the compensation periods termin-
a_te at the end of 300, 400 or 500 weeks. In none of the pre-
vinces (Yukon excepted) is the waiting period over one
week, and in most of the laws compensation when payable
begins from the date of the injury, whereas in the United
States seven states have a waiting period of 10 days and
13 states of two weeks. In all of the Canadian laws the
amount of compensation in case of disability is 55 per cent.
of the employee’s earnings, except that in Quebec the per-
centage is 50; in the United States 20 states have a per-
centage of 60 or greater., The early Canadian laws did not
provide for medical benefits, but some of the provinces have
recently made provision therefor; in the United States 42
of the 45 states provide medical service. All but five of
these states, however, place some limitation upon the amount
of the medical service which the employer is required to
furnish.

Compensation and Insurance Systems

All of the Canadian laws are compulsory upon employers
coming within' the scope of the act. In the five provinces of
Alberta, British Columbia, New Brunswick, Nova Scotia, and
Ontario* all employers must contribute to the accident fund.
Quebec and Yukon Territory have no state fund, nor are
employers in these jurisdictions required to insure. Manitoba
has a hybrid system. Employers are required to insure in
private casualty companies or provide self-insurance. Such
insurance companies or self-insurers, however, must contri-
bute to the accident fund. They must also contribute 7% per
cent. of their premiums to the administration fund.

Out of these accident funds, which are managed by the
workmen’s compensation boards, are paid all compensation
claims. The board classifies the industries according to the
hazard, fixes and collects premiums, receives and investi-
gates claims, grants awards, and pays the compensation
beénefits. As already noted, the workmen’s compensation
board assumes liability. Injured workmen are always paid
direct by the board from the accident fund, irrespective of
whether or not the employer is insured or carries his own
risk. Failure on the part of the employer to meet his com-
pensation obligations does not deprive the employee of his
compensation benefits. This obligation is assumed by the
accident fund, which, in turn, has redress against the de-
faulting employer through an action at law. ;

Scope or Coverage

The scope or coverage of the Canadian laws is more

restricted than that of most of the American Acts. In all
of the provinces (Yukon excepted) the employments covered
are limited to enumerated hazardous industries. Agriculture
and domestic service are universally excluded. Most of the
laws also exclude outworkers, travelling salesmen, non-
hazardous clerical occupations, non-hazardous public employ-
ments, and casual employees employed otherwise than for
the purpose of the employer’s business. Alberta also excludes

*Except employers enumerated in Schedule 2, which in-
cludes municipalities, and railroad, express, telephone, tele-
graph and navigation companies. Employers in these indus-
tries are individually liable, though they must deposit funds
with the board, which pays the compensation direct to the
injured employee. :
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railroads. Moreover, the workmen’s compensation boards
have been given discretionary power both to increase anq to
decrease the scope of the Acts by adding to or subtractmgu
from the industries enumerated in the statute. Under this
authority the original statutory scope of the Acts }gas been
considerably changed. Many new classes of industries havg:
been added; others have been excluded. In addition, the On-
tario Board has exempted certain classes of employers ha
less than a stipulated number of employees. The policy
the boards in including and excluding certain.industries is
apparently determined by the hazard of the particular in.
dustry and by the administrative difficulty of collecting pre-
miums in the case of small employers. Exempted employ
ments usually are given the privilege of coming under the
Act if either the employer or employee so desires.
Under all of the Canadian laws employees injured with-
out the province are entitled to compensation benefits if the
place of business of the employer and the usual place of em-
ployment of the workmen are in the province. The foll Re-
provision found in the Alberta law is typical of that in the
laws of practically all the provinces:— =

Location of Ag:cidént

(1) Where an accident happens while the workman is
employed elsewhere than in the province which would entitle
him or his dependents to compensation under this Act if it
had happened in the province, the workman or his dependents
shall be entitled to compensation under this Act— ¥

(a) If the place or chief place of business of the em-
ployer is situate in the province and the residence and the
usual place of employment of the workman are in the m.
vince and his employment out of the province has imme-
diately followed his employment by the same employer within
the province and has lasted less than six months; or -

(b) If an accident happens to a workman who is a resj-
dent of the province and the nature of the employment is such
that in the course of the work or service which the workmay
‘performs it is required to be performed both within ang
without the province. g R

(2) Except as provided by subsection 1,no compensation
shall be payable under this Act where the accident to the
workman happens elsewhere than in the province. .

The following table shows more in detail the scope of
the several Canadian Compensation Acts:— :

SCOPE 0F CANADIAN COMPENSATION LAWS

Txclusions,
"t | Soma
o g Nonhazard-
v : in usual ‘
u:‘&:‘o'ir Outworkers: Tuvcll:;‘ m;l:td”l of | Tublicand other employmey
occupations. employer’s
business.
’ ...l Alverta.....| Alberta.....| Alberta..... Alberta (nonh
Alberta...... Alberta. berta . a”lh;';:)m u:r;lgm u ;
Britsh Co- | British Co- | British Co- | British Columbia (nonhazardersy
b | Piiebiac” | " ambia. lumba. bis. | . public). L
Manitoba. ...| Manitoba. ..|...... AL Manitoba. ..| Manitoba. .. Manitoba(nonhazardous
New Bruns- | New Bruns- Ns'v‘grunr Nwl;mm- Now&mm- New Bnuuwxék(pmvmw
“:":M N‘;?':ks.oﬂ,h, Nova Scotia.l. ..eunns Rl Nova Scotia. N?‘\S Smth(nonhl:mm
. WA B oA ) o Ontaro..... Ontario (provincial oS
Ontarlo...... Ontario. . ‘ i A m‘((g! ‘g;,' qﬁ; ﬂxm‘“
Gucuslssssbagnonvmsafanpusavonsanmelasned oy eniiiin e ublic em ces:
Queboe; .o ous e invene | Wp‘?:msmp
5 or 81, nd t}
Yukon Yé:‘fm( loe"y:: ;
P RO (¢ | SR ukon (empl %
Srako . thmbem‘ployy’gs)‘. ‘h"‘

47, 9 Accidents and Occupational Diseases

Canadian compensation laws cover both accidents
occupational discases. The provisions of the British Act,’
as to content and phraseology, have been adopted practic
without change in nearly all of the provinces. ‘Every
except Quebec uses the phrase, “Personal injury by accid
arising out of and in the course of the employment, unle

&'xtqble solely to the serious and willful ’m COY
rkman.” In four provinces,* however, injur

. !
h Columbia,’ Manitoba and Nova S
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due to willful and serious misconduct are compensable if they
!e'snltindeath or serious disability. In addition, New Bruns-
wick excludes injuries if intentionally self-inflicted, due to
intoxication or caused by a fortuitous event not connected
with the industry. Quebec also excludes intentionally self-
inflicted injuries, while Yukon excludes those caused by
intoxication. :
As regards occupational diseases, the Canadian pro-
vinces followed the compensation law of Great Britain, which
originally included the following diseases and processes:—

OCCUPATIONAL DISEASE SCHEDULE OF BRITISH WORKMEN'S
COMPENSATION LAW oF 1906

Disecase. Process.
LS oo L sans ve e Handling of wool, hair, bristles, hides, and skins.
Lead poisoning or its sequelse........... Algmm flwolun‘ the use of lead or its preparations or
Mercury poisoning of its sequelae. ... Algﬁ‘;ﬂ ‘ﬂ""’l"innhe usd of mercury or its preparations or
Phosphorus poisoning or its sequelae. ... Atgml:v:hlnglhe use of phosphorus or its prep
Atsenic poisouing or its sequelae......... “g'ml’m:d:'.’"ﬂ“'iﬂl the use of arsenic or its preparations or
ABKYIOSOmMISSIS. ... o oovnenasiiieaaaas Mining.

Canadian Variations from British Law

Manitoba and British Columbia adopted verbatim the
British Act of 1906; Alberta and Ontario added miners’
phthisis to the original list, while Nova Scotia added the
three following diseases: Subcutaneous cellulitis of the hand
(miners’ bent hand), subcutaneous cellulitis over the patella
(miners’ bent knee), and acute bursitis over the elbow
(miners’ bent elbow). New Brunswick did not adopt the
British schedule, but grants compensation benefits for all
occupational diseases, as determined by the board, contracted
in industries within the scope of the Act. Quebec and Yukon
do not compensate for occupational diseases.

However, the foregoing diseases are compensable only
if they are due to the nature of any employment in which
the workman was employed at any time within one year
previous to the date of disability. Compensation shall be
payable in the first instance by the last employer. The latter,
however, may recover from other employers whose employ-
ment had within the year contributed to the contraction of
the disease.

Waiting Period

With the exception of Yukon Territory, none of the
Canadian’ compensation laws have a waiting period of over
one week. In two provinces the waiting time is only three
days. Furthermore, in most of the provinces compensation
when payable begins from the date of the injury. The fol-

lowing table shows the waiting period for each province:—

.
v

CANADIAN COMPENSATION LAWS

Waiting penod.

. “Noneif disability lasts 10 days or more.
days. None if disability Is permanent or lasts over ¢ days,

. Noneif disability lasts over 6 days.
vs. l;one"(dls&?lluly uuts over ﬂn“’,:'a.m“ S

None i ans manes bled.
. None (l‘glsnb}l'my lc':'s over 13 days

S Compensation Benefits

 The compensation benefits of the Canadian laws are
~about on a par with the more liberal American Acts. The
~ seale of benefits is considerably lower, but, on the other hand,
gbpu'iodl for which benefits are paid are much longer,
pensation usually being paid during disability or until
h or remarriage of the widow. In case of death the usual
n is a fixed monthly pension of $20 to the widow,
an additional $5 a month for each child, but not over
in all. In case of disability the usual compensation is
per cent. of the employee’s earnings, to be paid during
bility. The following table shows the per cent. of wages
as compensation, maximum weekly or monthly pay-
and maximum period and amount of compensation
e in case of death, permanent total disability and .
disability:— 5 Lt
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PER CENT OF WAGES PAmD As COMPENSATION, MAXIMUM
WEEKLY OrR MONTHLY PAYMENTS, AND MAXIMUM
PERIOD AND AMOUNT OF COMPENSATION PAY-

ABLE IN CASE oF DEATH, PERMANENT
TorAL DISABILITY, AND
PARTIAL DISABILITY

\ Maximum period and amount of compen-
{ sation.
{ |
= | Percent | Monthly or weekl: SRR At Ay g a0
Province | of wages. | m’{imum. v | Perma- | ! A
| nent to- |  Partia
s { tal disa- | disability.
bility. |
kS it i S A I NN e
Alberta. . .covvues | Not based | $40 monthly pension (death); Probable indus- | L i f ¢ ! $1,000.
| on wages 'l|16 ;:':lv‘okly pension (total |  trial hh; of de- | ($2,600)
’ 1 disability). | _ ceas 2,5 t !
British Columbia. .} 55 (disa- | $40month '«Inn\lnn(dulh).‘ l‘rob'.xhll" indus- | Life..... | During dis-
bility). | gﬁl ‘)-oe\ y (total disa- | trial life of de- ability.”
ty). 2 R
Manitoba. ........| 35 (disa- | $40 monthly jon (death); | Probable indus- | Life.....! During dis~
| vulity). | g]zl vyretk ¥ (total disa- | trial life of de- | | ability.
| ity). | : | v
New Brunswick...! 53 (disa- | $#40monthly pension (death); | Probable indus- | L i { e | Duri
. bility). | $15.96 woekly disability). |  trinl Iite of de- | ($3,500). Ab'ﬁldl"y-
. censed ($3,500). | ($1,500).
Novs Scotls. ... 55 (disa- | $40 monthly iumdmlm:r Probable indus- | Life..... During dis
bility). | ll:hzl)weeﬂly (total disa- |  tral hfe of de- | | ';'ﬁﬁﬁ?f"
| ility). 3 :
Ontario...........| 85 (disa- ! $60 monthly pension (death); | Probable  Indus- | Life..... | During dis-
bility t?ﬂ weekly (total disa- trial :ﬂe of de- 1 ability.
| bility). ceased. !

OODOC . .« . eeeenrs 180 tllan L. ol esnevninibacch .evd 4 years’ earnings | L i fe ! D s~
Q | " bity) [ £ Azso0. ™" | el oy | Dty
Nownt,. .. oo g (4 WA SR A e {02,800, 5. 00 £3,000.. | $3,000,

| porary 1 ! |
total) | |

The provisions relative to weekly or monthly maximums
differ widely as between death and disability. In case of
death the monthly maximum is usually $40 (Ontario, $60),
but not over 55 per cent. of the employee’s wages. In case
of total disability the weekly maximum amounts range from
$13.20 in Nova Scotia to $22 in British Columbia, Mani.tqba
and Ontario. The Quebec and Yukon laws make no provision
in this regard.

Compensation benefits in case of death are not based
upon wages. Instead, all of the provinces except Quebec and

Yukon provide a fixed monthly pension of $20 for the widow

($30 in Ontario), with an additional $5 for each child ($7_.50
in Ontario). Payments to the widow continue for a period
equal to the probable industrial life of the deceased husband,
or, to quote the law: “The payments shall continue only so
long as, in the opinion of the board, it might reasonably have
been expected had the workman lived he would have contri-
buted to the support of the dependents.” Payments to the
children cease at sixteen years and to the widow upon re-
marriage, except that in the latter event she is paid a’'lump
sum equal to two years’ compensation. Two of the a!m\fe
provinces have a maximum limit; in Alberta this limit 1s
$2,500 and in New Brunswick $3,500. Under the Quebec law
the death benefits are four years’ earnings of the decea..sed
employee (maximum, $2,500), while the Yukon law provides
a flat sum of $2,500. In addition to the compensation benefits,
most of the provinces provide also for burial expenses, the
maximum allowance usually being $75.

Total and Partial Disability

In all of the prow}inces (except Yukon) compensation for

total disability accidents continue during disability, and in

case of permanent disability, during the life of the injured
workman. Three provinces, however, provide a maximum
limit: Alberta and Quebec $2,500 and New Brunswick $3,5600.
In five provinces (British Columbia, Manitoba, New Bruns-
wick, Nova Scotia and Ontario) the amount of compensation
is 55 per cent. of the employee’s  wages, subject to weekly
maximum and minimum limits. In Quebec the percentage
is 50, while in Alberta the amount is not based upon wages,
a weekly pension (maximum $16, minimum $10) being pro-
vided instead. e

The Canadian method of compensating partial disability _

accidents differs widely from the popular American thethod.
Most of the laws in the United States contain a schedule of
specified partial disabilities for which benefits are awarded
for stated periods, the weekly payments being based upon
a percentage of wages earned at the time of the injury. In
Canada all of the provinces except Alberta and Yukon base
the amount of compensation upon the wage loss or impair-
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ment of earning capacity, payments continuing during disa-
bility. The workmen’s compensation boards have authority
to formulate partial disability schedules in which the loss of
earning capacity of the various disabilities is expressed in
percentages of total disability. The age and occupation of the
injured workman is usually taken into consideration in de-
termining his impairment of earning capacity. One of these
provinces, however, has a maximum limit—New Brunswick,
$1,500. Alberta and Yukon have adopted the Washington
method and provide fixed amounts for certain specified
injuries.
Medical Service

.Although none of the early Canadian Acts provided
medical or surgical service in the present acceptation of the
term, some of the provinces have recently made provision
therefor. The following table shows for each province the
amount of medical and surgical aid and the conditions under
which it is furnished:—

MEDICAL SERVICE PROVIDED UNDER CANADIAN
COMPENSATION LAwWS

Trovinee Maximum amount, and other qualifications.

MbeTta. S i | ses involving ne mdents; inother
wrla Reasonablo exponses of last sickness lgm‘ln Vo . nf. o g e od

accident fund which loyees must contribule
“m| N
Dritigh Colutabia. . ..| Such n:rl:-k:nu:&:m- 1 A ; m.”l g :ancn Included; specisl provision
| for seamen: employer's ‘mp per s
Manitobn vhet Bueh fonl attondance as reasonable: madmum $100. sdditionaf
. | l;;vtmdl:u.mom lnm;ovmmnl disability cases |f compensotion costs can bo

t as will conserve the accldent fund and

& surdiost
such Nirst-aid and hosvital treatment as U

.| Reasonable service for 80 days in com)

:‘l :ux-mby. m‘{‘«lug disal ym

3 t benefit schemes pore .
Ontario;........ e nm; service in P bl ‘N:H cases; transportation included; approved
establishment benefit sehemes permitted.
Queboe..............| No provision.
Yukon..,............ Noproviston,

e i redueced,
Vew Drunswick, ..tsuchnxﬂnl ai ;lnn

Wova Seotla,

Non-Resident Alien Dependents

With the exception of Quebec, all of the provinces grant
compensation to non-resident alien dependents, but with
certain qualifications and restrictions. In Alberta the law
provides that it shall be conclusively presumed that a work-
man, two, years after his arrival in Canada, has no non-
regident dependents other than his parents—one year after
his arrival in case the workman is not of British nationality
In British Columbia non-resident alien dependents are en:
titled to compensation, but the board may award such lesser

~ sum as will, according to the conditions and cost of living
in the place of residence of such dependents, maintain them
in a like degree of comfort as dependents of the same class
residing in Canada and receiving the full amount of com-
pensation would enjoy. In the other five provinces (Mani-
toba, New Brunswick, Nova Scotia, Ontario and Yukon) a

non-resident alien dependent shall not be entitled to com-

p.ensation unless by the law of the country in which he re-
sides the. dependents of a workman to whom an accident
happens in such country if resident in Canada would be
entitled to compensation. Moreover, the amount of compen-
sation shall not be greater than that granted under the
foreign law. Furthermore, in Manitoba and Ontario non-
resident enemy aliens are excluded entirely from the benefits

of the Act. Ontario also denies compensation to a resident

of a country “voluntarily withdrawn from alliance with the

British Empire during the Great War, or of a country in

dgfault of establishing peaceful and harmonious relations
with the British Empire.” The Quebec law does not grant
compensation to non-resident alien dependents.

Administ ration )

In all of the provinces except Quebec and Yukon, which

* have the court type of law, the administration of the Com-
pensation Acts is under workmen’s compensation boards. The
members of the boards are appointed by the lieutenant-gov-
efnor, and hold office during good behavior, except that in
British Columbia the term of office is ten years. In four®
of the provinces, however, the commissioners are subject to

*Manitoba, New Brunswick, Nova Scotia and Ontario.

- French bonds due October this year. .
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compulsory retirement at the age of seventy-five. Each board
is ‘authorized to appoint its officers and employees and to fix
their salaries. The term of office of such employees is sub-
ject to the pleasure of the board.

The boards have. final and exclusive jurisdiction over all
compensation matters, no appeal to the courts being per-
mitted except in New Brunswick and Nova Scotia. In these
two provinces appeal may be had to the supreme court upon
questions of law, but only with the permission of the judge
of said court. 3

Accident Prevention

Of the six Canadian provinces having administrative
compensation boards, the British Columbia board is the only
one which has statutory jurisdiction over accident prevention
work. In all of the other provinces this function is per-
formed by other State or private agencies. The Alberta and
Manitoba compensation laws made no provision for accident
prevention at all, while the‘laws of New Brunswick, Nova
Scotia and Ontario authorize employers’ associations to
undertake this work, with a rather loose supervision by the
workmen’s compensation board.

COLONIAL LOAN PLANS CAPITAL REDUCTION
Redemption of Half Capital Stock Would Have Effect of
Doubling Proportion of Reserve to Paid-Up Capital
SHAREHOLDERS of the Colonial Investment and Loan

Co. have been advised that a special general meeting
will be held on September 14 for the purpose of considering
a by-law for the redemption of one-half the company’s
capital stock. The capitalization of the company at present
consists of permanent preference shares which have been
subseribed to the extent of $2,455,010, on which $2,438,421
has been paid up, and of ordinary permanent stock sub-
seribed to the amount of $100,000, and on which $20,000 is
paid up. The reserves total $400,000, -and the total assets
at the end of 1919 were $5,416,569. :

The by-law provides for the redemption at par of one-
half of the permanent preference shares, power to do this
having been included in the company’s charter. Such re-
demption would take place on October 1, 1920, by redeeming
one-half the shares held by each stockholder, and where an
odd amount is held, one share would be excluded in calculat-
ing the amount to be redeemed. Fifteen days’ -notice of
intention to redeem is to be given, unpaid balances are to be
paid up, and dividends upon the shares to be redeemed are
to cease on September 30th. e

To Stl:engthen Company’s Reserve‘

- This proposal accounts for the activity which has taken
place in the shares of the company on the Toronto exchange
during the past two weeks, and for the advance in price from
around 67 to 74. The purpose of the by-law, said J. H. Mit-
chell, secretary of the company, in an interview with The
Monctary Times, is 10 strengthen the company’s position by
increasing the proportion of reserve to paid-up capital and
thereby ensure the continuation of the 6 per cent. dividend.
There are, he pointed out, no deposits from the public, and
the $423,352 of debentures remaining outstanding at the end :
of 1919, mainly in England, have since been paid off. The
liquid assets will also enable it to meet the cash outlay of
about $1,200,000, which would be required by the redemption,
he said, as among these were over $1,600,000 of Anglo-

The Colonial Investment and Loan Co. was organized
about twenty years ago, and the shareholders have received
a dividend of 6 per cent., with the exception of the early
years and a short time during the war. Although a pro-
posal to acquire the controlling interest in the Imperial
Trusts Co. was voted down by the shareholders last year, it
is expected that the present plan will be approved, as the
-shareholders will receive $100 cash for shares having a
market value of around $70. ’
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| PUBLIC REGULATION NOW BEING TESTED

PON the decision of the Board of Railway Commissioners
for Canada, in three cases before it this summer, de-
pends to a large degree the future of three of the important
industries of this country. In one of these cases, the appli-
cation of the railways for increased rates, the Board has just
made a commendable decision, which should mean that the
burden of the national system will fall less heavily upon the
shoulders of the taxpayer, and that the railways as a whole
will be in a position to render efficient service. Good service
cannot now be expected at old rates., The other two cases
are the applications of the Bell Telephone Company and of
the express companies for higher rates. %
It is not merely the future prosperity of these industries
that is in the balance, but the question of ownership itself.
Judging by past experience, however, both alternatives which
are open to the Board would seem to lead inevitably to public
ownership. The public is certainly in no mood to pay higher
rates for transportation and telephones in order that excep-
tional profits may be made by the companies, and a policy
of too great liberality on the part of the Board towards the
Jatter would result in a demand, which we doubt not would
soon be put in force, that they be taken over by the govern-
ment. Similarly, to refuse any increases in rates would
mean, at present costs, that shareholders, and perhaps bond-
holders, would receive little or nothing, that new securities
could not be sold, and, as a consequence, that further exten-
gions and improvements in the services could not be made.

How quickly such a condition leads to government acquisition

we have already witnessed in the case of the rgilways,

To enable the companies to continue in business success-
fully, and at the same time to convince the public that the
maximum service is being rendered, is the exceedingly diffi-
cult task now resting upon the shoulders of the railway
board. Government control of industry is young in Canada,
and it has not been entirely successful. In fact, it seems to

" be a half-way point between corporation freedom ang public

ownership. It has wavered between an over-liberality to-

wards the companies and a too great zeal on behalf of the
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publie, according to the sentiment of the day and the views
of the regulating officials. So great has been the ardor of
restriction in recent years that there is scarcely a railroad
or a public utility company on this continent which has been
able to pay even a moderate dividend upon its stock, and
in many cases bond interest is in default. The zenith of eco-
nomic prosperity finds industrial and financial institutions
making profits greater than ever before, and individuals
receiving high and still increasing salaries and wages, while
these services which are essential to industrial and private
life are starved for lack of adequate revenue.

What is to be considered a fair profit in these cases? If
the dividends of the most successful corporations are re-
stricted to six or eight per cent., no investor in his senses
would buy their securities at par at a time like the present,
when the same rate can be secured on good bonds and mort-
gages. For the profits from successful enterprises must be
sufficiently large to compensate for the failure of the others,
and the investor will not buy stock unless the possibility of
loss is counterbalanced by the possibility of a return sub-
stantially above the assured return from an investment in
which his principal will be unquestionably safe. There is,
moreover, always the chance that one of these services, no
matter how essential it may seem now, will pass out of use
as the result of a new invention or great change in economic
life. The vast properties of a telephone company might be
made valueless overnight by the commercializing of wireless -
telephony. That such a vast change is not unknown in actual
history is instanced by the immense canal system in the
United States, built up in the early nineteenth century, but
supplanted in the latter half by the railroads. These and
other considerations must be taken into account in calcu-
Jating a fair return upon an investment in shares of a rail-
road or public utility enterprise.

In estimating what rates would be fair, consideration
must, of course, be given to real investment rather than to
nominal capitalization. There is much merit in the proposal
that the capitalizaton of the Canadian National Railways
should be written down on a conservative basis, Having done
this, it would then be necessary to see that earnings were
sufficient to carry the system.
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WHAT WE MUST PAY THE UNITED STATES

SOME food for serious Canadian thought is found in a
statement of foreign loans in the United States, com-
piled by the Guaranty Trust Company and published in the
Federal Reserve Bulletin of July. This country is con-
spicuous in the list of foreign borrowers. This is, of course,
to be expected, considering the geographical, industrial and
financial relations between the two countries. But while it
is a fine thing to enjoy good credit, there is such a thing
as making too free a use of such credit. One country may
obtain a strangle-hold upon another by finance alone, and,
though it is not suggested that any political difficulties might
arise by the predominance of United States capital in Cana-
dian enterprise, yet the financial relations set up in this way
must constitute one of the main factors in the development
of this country. .

The statement shows the amount of foreign loans in the
United States outstanding as of July 1st, 1920, by classes
of securities and by countries. Those made by Canada and
Newfoundland compare with the totals as follows:—

Total. Can. and Newf.
Government . ............ $ 1,555,744,000 $152,500,000
State and municipal. ... 264,606,313 130,425,313
COTT ) R S A L 264,416,265 121,328,500
Public utility ... cevesvss 81,345,000 80,095,000
o Y R ST T 55,899,600 39,899,500
TROLRL i s e e $ 2,222,011,078 $524,248,313
Cash advances and other
charges against credits
established by U.S. up to ¢
May 11th, 1920 ........ 9,698,8566,000  ..........
Grand total ........-. $11,820,866,078 $524,248,313

The immense total of cash advances are mostly to Great
Britain, Frarce, Italy, Belgium and Russia for purchases in
the United States. Confining our attention to the bond issues,
however, we find that Canadian loans comprise nearly one-
fourth of the total. Again, leaving aside the government
loans, which include the Anglo-French loan and the issues
of United Kingdom notes, etc., we find that Canadian issues
loom still larger in the total. They are one-half the state
and municipals, nearly half the railroads, nearly all the
public utilities and about three-fourths of the industrials.

The Canadian government loans were the issue of $75,-
000,000, made in March, 1916, and due 1921, 1926 and 1931,
and another issue of $75,000,000, made in August, 1919. The
states and municipals are made up chiefly of issues of the
provinces and of such large municipal corporations as Greater
Winnipeg Water District, Toronto Harbor Commission, Ham-
ilton, London, Calgary, ete.

This total of $524,248,818, which does not include Ameri-
can subscriptions to Canadian domestic loans, holdings of
stocks and other gecurities or direct investments in industry
or property, means an annual interest charge of around
$30,000,000. This is a considerable item in striking our annual

balance with the United States, an item which must be offset
by an excess of exports to that country. Our present imports

are greatly in excess of our exports, indicating that the bor-
rowing process is still under way.

‘ UNIFORMITY IN INSURANCE LAW

UNIFORM!TY in provincial insurance, in so far as such
is possible, is desirable. Such uniformity can be ob-
tained best through joint consideration on the part of the
provineial superintendents and close co-operation between
the superintendents and the companies. The third annugl
conference of provincial superintendents is to be held 1n
Winnipeg, October ‘4th to 7th, and it is expected that subjects
' Lof the foremost importance willsbe discussed. The provinces
will all be represented, and it is the desire that insurance
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companies be also represented. Particular importance ’
attached to this conference because of the recent reorgami-
zation of the Ontario department, which is now engaged in

a comprehensive consolidation and revision of the Ontario
Insurance Act, to be presented to a special committee of the
legislature for consideration at its next session. This re- .
vision was recommended by the Hon. Justice Masten in his. " hS
report on insurance in Ontario, and must deal with subjects
which will be discussed at the conference. ; B

The sessions will be open to the public, but only invited

delegates are expected to take part in the discussions. A. E_
Fisher, superintendent of insurance in Saskatchewan, Regina,
is secretary of the conference. The range of subjects to be
discussed included the following: Uniform forms of depart-
mental return from insurance companies; insurance trans-
acted in Canada by unlicensed foreign companies; taxation
of insurance companies; a discussion of the model fire policy
act, drafted by the commissioners on the uniformity of legis-
lation, and consideration of draft forms of statutory condi-
tions for autotobile insurance and for accident and sickness
insurance; the administration of the licensing system for =5
insurance agents, brokers and adjusters; the forecasting of
legislation governing solvency of fraternal societies; and a
discussion of the subject of reciprocal fire insurance ex-
changes. 3

JUST EVERY-DAY EFFICIENCY

A WORD may lose its value by over-use. One which has
been over-cultivated, to the loss of its real meaning,
is “efficiency.” Efficiency means the shortest and quickest
way of doing a thing. It has a double value, a quadruple
value, an unlimited value. It is not something to be reserved
for comprehension of the elect. It is not a thing to be called
scientific management and used as a bugaboo. 1t is, on the
contrary, nothing but common-sense applied to every-day
affairs. The doing of a thing in a better, quicker, and more
economical way than at present, the doing of a thing in the
right way, the easy, the adept, the direct and natural way,
rather than in the careless, slovenly, wrong, or round-about

way. Efficiency is the duty not alone of every man to him-
self, but every man to his neighbor. It is a slogan that means
prosperity, and a watchword of honest effort and well-

The one comprehensive word covering efficiency in its
fullest and broadest sense is “results,” not the initial result
but the final result. The unit measure is but the starting
point, but the combination of units brings about a complete
and finished article of efficiency. Figures having but a
relative value should always be measured by results. The
unit having but an initial value should be combined with
other units, and compressed into a complete and finished
whole. ; ' s
This is expressed in the necessity for each unit of
efficiency standing elbow to elbow, and shoulder to shoulder,
to the next unit of efficiency, thereby making a compact and
invincible whole proof against the onslaught of competi :
with whatever organization they must have at variance with

our own.

The recent drop in the price of Victory bonds has in-
creased the determination of owners to hold rather than
sell at a loss. At the same time buyers are not encouraged,
feeling that the bottom may not yet be reached. s

LR T

Farmers and manufacturers are objecting to the rate
decision of the Board of Railway Commissioners. This
award, coupled with previous increases, will mean an in-
crease of about 75 per cent. since 1914. Will the farmers
and manufacturers maintain that this is out of proportion
the increases in labor costs, averaging 100 per cent., and
in the cost of materials, ranging from 50 per cent. to 300
per cenf.? : ; s =
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FOREIGN
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PERSONAL NOTES

WM. McIlEisH, manager of the Victoria office of the
Great West Permanent Loan Company, was in Toronto this
week.

W. N. Mc'LwraiTH, a member of Wood, Gundy and
Company, Toronto bond dealers, sailed for England this
week, wnere he will be associated with the company’s Lon-
don office for a time.

HoN. RoporpH [ EMIEUX, formerly postmaster-general of
Canada, and now member of the House of Commons for
Maissoneuve and Gaspe, Que., and Hon. E. M. Macdonald,
of Picton, N.S., were elected directors of the National Life
Assurance Company at a meeting of the Board on September
8th.

LyMAN RooT, who was recently elected president of the
Canadian Fire Underwriters’ Association, is one. of the fore-

most figures in |

the Canadian fire
insurance field. He
was born in West-
field, Mass.,, in
1869, and held
various positions
with the Hartford
Fire in Hartford,
Conn., from 1889
to 1905. In the
latter year he came
to Canada as the
company’s inspec-
tor for the Do-
minion. After a
time he formed a
partnership  with
D. C. Edwards,
operating an in-
surance agency for
two years in Sault
Ste. Marie, Ont.
Then in 1914 he
became  assistant
manager of the
Sun Fire Insur-
ance Company, and in 1916 was appointed manager. Mr,
Root is also president and managing director of the Imperial
Underwriters’ Corporation of Canada,

G. S. RaLstoN, who was formerly associated with the
Canada Bond Corporation, Toronto, has joined the invest-
ment house of Houscer, Wood and Company, Toronto. Pre-
vious to his association with the Canada Bond Corporation,
Mr. Ralston served for some time with the Canadian forces
overseas,

JounN J. HENRY, who has been with A. E. Dyment and
Company, stock brokers, Toronto, for several years as man-
ager, has been appointed assistant manager for Ontario,
with offices in Toronto, for the Educational Motion Picture
Bureau, Inc., a Massachusetts corporation, with head-
quarters in Boston.

A. E. D. HoL"EN, who has been serving as chief ac-
countant with the Canadian Trade Commission at Ottawa
for some time past, has been appointed secretary-treasurer
of the Hew R. Wood Company, Montreal bond dealers. In
his early endeavors in the bond business, Mr. Holden was
formerly associated with the Hew R. Wood Company.

J. P. BELL, general manager of the Bank of #Hamilton,
is at present touring the west for the purpose of inspecting
the bank’s branches there. He was at Winnipeg this week
and while there conferred with F. E, Kilvert, western
superintendent and manager of the bank’s Winnipeg office,
and Isaac Pitblado, K.C., who is the western member of
the board of directors.
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GRAIN EXCHANGE PRESIDENT WELCOMES OPEN
TRADING

Past Year Has Been an Eventful One in Grain Trading—
Present Price Around $2:77 pér-Bushel

(Special to The Monetary Times.)
~Winnipeg.Septembeér 9, 1920.

ET - weather in some parts of the west has delayed’
threshing operations this week. Threshing is now
general all over the west and the yield and grade are quite
satisfactory. The new wheat crop is moving marketward
at a rate that will average well up to former years, although
not so heavy as in the corresponding period of 1919, when
the harvest was tawo weeks earlier.

Up to September 6th, 2,117 cars of wheat have been .

inspected in Winnipeg, as against 5,424 cars for the same
period last year. On the basis 6f 1,225 bushels to the car,
which is a fair average, there has already been marketed
2,593,325 bushels, all of which has been practically absorbed
by western mills and very little has yet found its way to the
head of the lakes.

The demand for the new wheat has been very keen,
resulting in premiums of from 10 to 16 cents being paid over
the October prices, and the farmers who have already sold
their wheat have been securing about $2.77 per bushel on the
basis of Fort William, which means that a ‘sum of $7,183,510
has already passed into the farmers’ hands for this year’s
wheat.

Grain Exchange Meeting

The annual meeting of the Winnipeg Grain Exchange
was held to-day when the following officers were elected:
President, Norman L. Leach, vice-president and ‘general man-
ager of the National Elevator Co.; vice-president, C. H, Lea-
man; secretary-treasurer, Dr. Robt. Magill; executive coun-
cil, T. J. Anderson, W. R, Bawlf, E. S. Parker, T. Brody, J.
E. Botterell, J. A. Richardson, D. C. Maclachlan, C. Tilt, A,
K. Godfrey, A. Kelly, C. C. Fields.

The retiring president, John E. Botterell, who has held
office during one of the most trying years of the exchange,
and during whose term of office trading in wheat futures
was again resumed after three years of closed markets, said,
in part, in the course of his address: “The most important
event that has taken place during the year affecting the
grain trade was the reopening of the wheat markef. After
very mature consideration of the matter from every point of
view, the government decided to restore free and open trad-
ing of wheat by the exchanges, and the market was opened
on August 18. The government passed a bill which enables
it at any time, should conditions render such a step necessary,
to resume control and reappoint the Canadian wheat board.

“We, of course, in the trade, welcomed the opening of
the markets, and we did so, not merely because our business
had been affected by the long-continued method of handling
of wheat, but also because we believe that all experience
justifies our confidence that government trading is not ag
efficient and economical- as private trading.”

New Mortgage Company Formed

‘A charter has been asked and obtained in this province
for a new mortgage and colonization company, which wil]
have an authorized capital of $4,500,000. The moving spirit
in connection with this matter is & W. Prout, who wag
formerly in the local house, and who is well-known through
his activities in the matter of the provision of credit facilities
to farmers. Mr. Prout’s company will be known as the Com-
munity Loan and Investment Co. It will list bonds for sale
and will finance purchasers both in the acquisition of land
and in the subsequent development of it. It also has powey
to aid the settler in disposing of his products. The othep
names appearing as provisional directors are: A. W. Miller,
B. G. Grierson, J. D. McKinley and A. C. Grant. Of ﬂ“;
£4,500,000 authorized capital, $3,000,000 will be preferred
stock and $1,500,000 common stock of no par value.

A g g e P A a8
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THE STERLING BANK |

OF CANADA
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The service policy of the Steriing Bank is based on a
firm belief that expanding business needs personal
banking service; and that only by helping our clients
grow can we grow.

Head Office
KING AND BAY STREETS, TORONTO

SRWEALTy,
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Commonwealth Bank of Fustralia

acts as bankers to the Commonwealth Government, and State Govern-

o
ESTABLISHED ©

{| ments of South Australia, Western Australia and Tasmania.

Il All classes of GENERAL AND SAVINGS BANK business are trans-
) acted in all the principal cities and towns of Australia, Rabaul and
) London.

the Commonwealth, United Kingdom, Canada, U.S.A. and Abroad.

JAS. KELL,

Deputy Governor 1920

DENISON MILLER,

Governor

I‘ Banking and exchange husiness of every description transacted within
)ll
|

|

The National Bank of Scotland

DUGALD SMITH.
Assistant Manager

T. C. RIDDELL,
Manager

ency of Colonial and Foreign Banks is undertaken, and the Accep-
'{:‘:c:t‘ of );:uatomers residing in the Colonies domiciled in London, are
retired on terms which will be furnished on application.

-
- n
i The Dominion Bank :
Limited . E z
Incorporated by Royal Charter and Act of Parliament. EsTABLISHED 1825 : e Om lnlon an :
Capital Subscribed.......... £5.,000,000 $25,000,000 - ESTABLISHED 1871 =
PRIA WP i nis dien s e 1,100,000 5,500,000 = :
Uncalled........ 5 o S 3,900,000 19,500,000 3 4 u
Reserve Fund .............. 1,000,000 5,000,000 - Capital Paid-up - $6,000,000 :
™
Head Office - EDINBURGH . Reserve Fund . 7,000,000 .
WILLIAM CARNEGIE, General Manager. GEORGE A. HUNTER, Sec. w :
B ORECA T MICHOLAS. LANEL LONBARE SFf.08 : Efficient service in all departments of Banking. :
H H
- ]
= | |
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a ]
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Sterling Drafts bought and sold.
Travellers’ Cheques and Letters of Credit issued.

362
NN R O D D D o

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

Incorporated nq ‘ Br%t}m;hca e
S . QI—“-'F" : Canoda
r"(“” | A
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MOLSONS BANK

160th DIVIDEND

ay

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 first day
of October next to Shareholders of record on 15th September, 1920.
By Order of the Board.
EDWARD C. PRATT,
General Manager.

Montreal, 24th August, 1920.

[LLOYDS BANK LIMITED, - sowones s ivon. zc.»

CAPITAL SUBSCRIBED
CAPITAL PAID UP -
'RESERVE FUND - :
DEPOSITS, &, e T
ADVANCES, &e. - = - -

(56 ==£1.)
$294,392,000
47,102,720
48,375,525
1,629,692,180
678,817,955

NK 500 OFFICES IN ENGLAND & WALES.
ggbs.msﬁuagn De:;lpﬁ;i,t A"B 833[4_,1 EONDON. E.C. 3. L?ndon Agency of t!le IMPERIAL BANK OF CANADA.
The Agency of Foreign and Colonial Banks is undertaken.

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

THE LONDON & RIVER PLATE BANK LTD.
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AUGUST WEATHER A BOON TO CANADA’'S CROPS

Reports From All Parts of the Dominion Bxpre.ss Satisfac-
tion Over Conditions—Vegetables tnd Grains in
Excellent Condition—Fruits Light

ATISFACTION as to the condition of crops is expressed

in reports to the Dominion Bureau of Statistics from

various parts of the Dominion at the end of August. The
following dispatches were received:—

Prince Edward Island.—Prolonged hot weather early in
August ripened all cereals very quickly, reducing yields, but
favorable for saving balance of hay. Sufficient beneficial
rains fell throughout month for corn, roots and potatoes.
Some blight has been reported on potatoes, but crop pros-
pects are good. Large fruit looking well. Pastures fair.

Nova Scotia.—Kentville: Fine harvest weather during
latter part of month. Fifty per cent. of grains now har-
vested in good condition. Yields are good of all cereals. Corn
exceptionally good and root crop fair. Fall pastures are
good. Potato blight in places with yield fair to good. Apple
crop about one million barrels of good quality. Amherst:
Hay-making well advanced. Crop 80 per cent. of average.
Weather catchy. Roots, ensilage and potatoes good. Grain
ripening fast. Fruit light.

New Brunswick.—Fredericton: August weather favorable
for erop growth and harvest. Moisture sprouted some grain
in stook and started blight among potatoes. Haying about
finished. Grain two-thirds cut, and will give high yield.
From 30 to 40 per cent. of potatoes down blight. Apples
light crop.

Quebec,—Ste, Anne de la Pocatiére: August has been
warmer than July and cereals are ripening normally. Hay
crop harvested in poor condition. This crop much deficient
in the east. Twenty-five per cent. of cereals harvested.
Potatoes give promise of a good crop, so will European
plums. Lennoxville: Weather during month generally fair
with exception of heavy rains from 13th to 15th and on the
22nd. More than half the grain crop already harvested.
Yield very good. Corn crop fair. Potatoes are affected
with rust. Swedes average crop. Vegetables good.

Wet Weather Caused Slight Delay

Ontario.—From the Ontario Department of Agriculture:
Wet weather delayed harvesting. Oats and barley yield well
with long straw. Spring wheat rather poor. Fall wheat
moderate yield but grain plump and much of it overweight.
Midsummer pastures good. Milk flow satisfactory. Second
growth of clover, alfalfa, etc., good. Corn now growing
promisingly. Potatoes and roots good.

Manitoba.—From the Manitoba Department of Agricul-
ture: Grain cutting almost completed. Threshing over 50
per cent. done in the south. Starting in the north. Con-
siderable rust on late crops in portions of the Red River
Valley, but many areas unaffected. August warm and very
dry, with little hail loss or frost damage. Crops vary from
very heavy to very light. On the whole, wheat, oats and
barley will give slightly above average yields. Excellent
geed wheat. Stem sawfly somewhat prevalent. Potatoes
light. Morden: We have experienced one of the hottest and

driest summers that southern Manitoba has had. Despite
this the cereals are yielding fair crops of No. 1 grain. The"
Potatoes a light crop but of excellent

straw is short.
quality. All sorts of garden products limited, with prices
high. Pastures dead.

Saskatchewan.—From the Saskatchewan Department of
Agriculture: Wheat cutting is practically completed. Thresh-
ing has started in many places. " Rain generally in the pro-
vince delayed harvest operations for a few days. Prelimin-
ary average wheat yield for province estimated at 14 bushels
per acre. Rosthern: Wheat cutting completed under favor-
able weather conditions, but threshing delayed by rain. Esti-
mated wheat yield 10 bushels. Oats 50 per cent. cut, yield
‘80 bushels. Barley 50 per cent. cut, yield 20 bushels. No
* damage from hail or frost, but slight damage to late wheat
from rust. Scott: No rain from 4th to 28th. Early sown

"harvesting weather. Harvesting practically completed and

‘Favorable weather for harvest. No damage done by rain.

: ' Volume 65.

crops matured rapidly, cutting commenced on the 23rd; 40
Perpcent. crop inpstook at th? end of plonth. Heavy rain
last four days stopped harvesting operations. Three degrees
of frost on the 20th injured tender vegetation and caught £
some late wheat. e

Alberta.—Lethbridge: Weather conditions in August
have been favorable for ripening and harvesting grain in
southern Alberta. Seventy-five per cent. wheat now cut and
good start made on coarse grains. As yet insufficient grain
threshed to make reliable estimate of yield. The feed situa-
tion good and consequently demand for hay not strong.

Conditions at the Pacific

British Columbia.—From the British Columbia Depart-
ment of Agriculture: Weather during August has been
settled with the exception of the last few days of the month,
when rains were prevalent in practically all sections of the
province. Sixty per cent. of grain harvested and threshing
is in progress at many points. Oats and wheat promise
heavy yields. All root crops show great improvement and
good yields are anticipated. Invermere: Crops are being
harvested in good condition. Most of the grain is being
cut.” Alfalfa has made a good second growth. Corn and
sunflowers are giving good yields. Potatoes and
promise well. August has been exceptionally dry. Sum-
merland: Apple and pear crop is sizing up well and is of
excellent qualiyy. Packing houses seem to anticipate an 80
per cent. crop, compared with last year. In this distriet
hay crop not as heavy as average, but well harvested.
Agassiz: Precipitation for August 1.67 inches. Excellent

about 25 per cent. threshing done. Yields below average.
Pastures and roots require more moisture. Sidney, V.I.:

Threshing and straw baling active. Grain crops yielding
well. Soil in good condition for ploughing. Orchard fruit,
corn and roots developing satisfactorily.

TRADE WITH BRITISH WEST INDIES

A booklet on “The British West Indies and British
Guiana,” just issued by the Bank of Montreal, is a most :
timely publication in view of the new trade agreement be-
tween Canada and the West Indies now awaiting the ratifi-
cation of the respective governments. The booklet gives a
concise and interesting description of the salient features of
the various colonies which are party to the agreement, in-
cluding the physical characteristics, area, population and
principal exports and imports. It shows that there are most
promising markets awaiting development by enterprising
Canadian merchants and industrial firms. 'l—-:'

At the present time, it is stated, the British West In.
dies, British Guiana and British Honduras have a total popu-
lation of over 2,000,000, with natural resources that have
really only just begun to be developed. For instance, it js
officially estimated that there are at least 20,000,000 acres of
fertile land in the British West Indies not yet beneficially:
occupied, whereas the area under cultivation is only one
and a half million acres. - ! ‘

The opinion is expressed that under the system of pre-
fe.rences granted by Canada and the United Kingdom, and
With the growing world-demand for such commodities as the
West Indies produce, the development of these colonies wil] |
broceed apace. There is every prospect of considerable ang
Progressive increase of the population. If all the fertile landg
!;here were brought under cultivation the colonies which are
in the new agreement could easily support a population of
::tw%n 80,000,000 and 50,000,000. Even at the present

me the interchange of natural products between Canada
and hthe British West Indies is only a tithe of what it wel]l
might be, and probably will be, with the larger preference

now advoeas i s % o
provil to:..'d and the much-improved steamship services -
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Home BankCanaoa-

Government Bonds and Savings Stamps

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

|
1

AFRICAN BANKING |
|
|

CORPORATION, LIMITED

(LONDON)
Paid-up Capital and Reserve, $6,800,000

Over 60 Branches and Agencies
throughout South Africa

| Branches and Connections Throughout Canada

Head Office and Eleven Branches in Toronto 5

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

Kimberley, Port Elizabeth, Pretoria,
and Salisbury.

THE NEW YORK AGENCY

negotiates documentary bills of exchange,
issues drafts and cable transfers, and transacts
a general banking business direct with the

branches of the Bank in South Africa.

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

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

R

——— THE——

Weyburn Security Bank

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

BRANCHES IN SASKATCHEWAN AT

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

A GENERAIL BANKING BUSINESS TRANSACTED
H. O. POWELL, General Manager

THE MERCHANTS BANK

Head Office : Montreal. 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 : 1
President - - - SIR H. MONTAGU ALLAN Vice-President - A. J. DAWES |
F. HowARD WILSON

FARQUHAR ROBERTSON
Geo. L. CAIns

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

HON. LORNE C. WEBSTER
E. W, KNEELAND
(GORDON M. MCGREGOR

ALFRED B. EVANS
THOMAS AHEARN
LT.-CoL. J. R. MOODIE
General Manager D. C. MACAROW
Supt. of Branches and Chief Inspector: T, E. MERRETT
General Supervisor - W. A. MELDRUM

AN ALLIANCE FOR LIFE

Many of the large Corporations and
Business Houses who bank exclus-
ively with this institution have done

Their banking connection is for life—
yet the only bonds that bind them to
this bank are the ties of service, pro-

so since their beginning. gressiveness, promptness and sound adwvice.
395 Branches in Canada, extending from the Atlantic to the Pacific
New York Agency: 63 and 65 Wall Street: W. M. Ramsay and C. J. Crookall, Agen:s
London, England, Office, 53 Cornhill : J. B. Donnelly,. D.S.0., Manager.
Bankers in Great Britain : The London Joint City & Midland Bank, Limited, The Royal Bank of Scotland




16 THE MONETARY TIMES

BANK BRANCH NOTES

Net Gain in Number of Branches in July was 32—Royal Bank
Took Lead with Eight New Branches

NLY one new branch is announced as being opened this
week, this being a branch of the Canadian Bank of
Commerce, at Hull, Que.
The Merchants Bank of Canada will open a branch at
Humboldt, Sask. The building to be erected is to cost $30,000.
At an expenditure of $55,000, extensive alterations are
to be made to the premises of the Royal Bank of Canada
at the northeast corner of Robson and Granville Streets,
Vancouver, B..C
New Branches in July

Thirty-five branches of Canadian banks were opened in
July, distributed among the various banks as follows: Mont-
real, 1; Nova Scotia, 3; Royal, 8; Commerce, 3; Dominion, 1;
Nationale, 3; Merchants, 1; Provinciale, 4; Hochelaga, 3;
Imperial, 5; Home, 3.

The following three branches were closed in July: Bon
Accord, Alta., Merchants; Cedar Springs, Ont., Commerce;
Hampton, Ont., Standard.

The following is a list of branches of Canadian banks
which were opened in July and have not already been men-
tioned in The Monetary Times: Arrowhead, B.C., Imperial;
Avening, Ont., Merchants; Bayfield, N.B.,, Nova .Scotia;
Bethany, Man., Home; Brownsburg, Que., Nova Scotia; Cap
Chat, Que., Nationale; Carlton, Sask., Imperial; Connaught
Sta., Ont., Imperial; Fabre, Que. Hochelaga; Friedenstal,
Alta,, Imperial; Montreal, Que., Royal; Nevis, Alta., Royal;
Notre Dame de Charny, Que., Royal; Papineauville, Que.,
Provinciale; Piopolis, Que., Provinciale; Plamondon, Alta.,
Hochelaga; Riviere la Madeleine, Que., Nationale; St. Cecile
de Whitton, Que., Provinciale; St. Denis sur Richelieu, Que.,
Hochelaga; Ville St. Leonard, Que., Nationale; Virgil, Ont.,
Imperial; Wallaceburg, Ont., Royal; Wickham West, Que.,
Provinciale,

WEEKLY BANK CLEARINGS
The following are the Bank Clearings for the week ended
September 9, 1920, compared with the corresponding week

last year:—
Week ended Week ended

Sept. 9, '20. Sept. 11, '19, Changes.

Montreal ....... §108,472,977 §126,563,668 — $18,090,681
Morofito . vuiiiis 88,207,172 80,896,807 + 7,400,275
Winnipeg  ...... 40,576,505 43,007,376 — 2,520,871
Vancouver ...... 16,692,935 14,832,651 + 1,760,384
Ottaws: "~ ... .. 8,627861 9,378,316 — 750,454
Calgary  ........ 6,300,700 6,663,904 — 353,204
Hamilton ...... 5,884,201 6,093,418 — 209,212
Quibee - i, 7506850 6,215,391 + 1,291,468
Edmonton ...... 5,188,440 5,225,287 — 36,847
Halitax' ..o ia 4892220 4,683,200 -+ 208,930
Tondon . ok 3,139,180 3,345,487 + 206,257
Regina - ...... ... 4,920,009 4,504,216 + 415,793
8t Johtte . .. ok 2,934,236 8,180,206 — 245,970
Vietoria  ........ 2,908,615 = 2,071,762 — 68,147
Moose Jaw ..... 1,487,000 = 1,771,967 — 284,057
Brantford ...... 1,096,851 1,109,788 — 12,937
Brandon ....... 702,767 718,322 — 15,665
Fort William . 922,975 848,704 + 74,271
Lethbridge ..... 705,480 750,965 — 45,485
Medicine Hat ... 404,067 421,183 — 17,066
New Westminster 624,554 601,909 + 22,645
Peterboro .. ... 864,685 718,118 + 146,668
. Sherbrooke ..... 1,170,217 1,090,166 + 80,061
Kitchener ...... 1,059,028 987,280 -+ 71,748
Windsor ....... 3,083,076 1,880,439 -+ 1,202,637
Prince Albert ... 891,733 ° 444545 — 52,812

Potals e $318,749,044 $328,985,019 — $10,235,975

....... 690,064

Moncton

Volume 65.

FUTURE OF RAILWAYS NOW ASSURED

Rate Increases of Thirty-five and Forty Per Cent. Authorized,
to Take Effect on Monday

(Special to The Monetary Times.)
Ottawa, September 9, 1920.

UBSTANTIAL increases in railway rates were authorized
on Wednesday by the Board of Railway Commissioners

for Canada, to go into effect on September 13. Eastern
freight rates may be raised 40 per cent., and western freight
rates 35 per cent. After December 31 the increase in the
freight rate in eastern Canada is reduced from 40 to 35 per
cent., and in western Canada from 35 to 30 per cent. i
Simultaneously with the increase in freight rates, pas-
senger rates all over the country are advanced 20 per cent.,
so long as they do not exceed four cents a mile. This in-
crease is effective only to December 31. After that date
(December 31) and for the six-months’ period, from January
1, 1921, to July 1, 1921, a 10 per cent. increase is authorized.
Following July 1, passenger rates return to those in force at
the present time.
The judgment authorizes increases of 50 per cent. in
sleeping and parlor car rates, and an increase of 20 per cent.
in the rate on excess baggage. No increase is authorized in
the rates on milk. Authorization is given for an increase in
freight on coal from 10 to 20 cents a ton.

Much Evidence Submitted

A summary of the judgment, which has been handed
down by the railway commission in the application of all
Canadian railways for increased rates, was given out by the
chief commissioner, Hon. F. Carvell. The chief commissioner
stated that during the exhaustive hearing which opened on
August 10, and continued for nearly two weeks, a tremendous
mass of documentary evidence had been submitted. The
work of going through this evidence had been a very large
one, and it was only by the greatest effort on the part of
the commissioners that a judgment was arrived at so soon. "

Authorization is given for an increase in the freight rate
on coal from 10 to 20 cents per ton (flat rate), according to
distance. When the freight rate is under eighty cents per
ton an increase of 20 cents is allowed; when it is over 80
cents and under $1.50 the increase authorized is 15 cents,
and when the rate is over $1.50 the increase will be 20 cents
per ton. The rate on cordwood, slabs, mill refuse, etc., for
fuel purposes is increased 10 per cent.

In his judgment, Hon. F. B. Carvell, chairman of the
board, says: “I realize that these rates will be a substantial
burden upon the people of Canada, but it was admitted by all
parties at the hearing that the cost of everything entering
into the operation and maintenance of railways has increased
more than 100 per cent. during the past four years, while
the railway companies have been granted increases, in what
are known as the 15 per cent. and 25 per cent. cases, amount-
ing on an average to not more than 35 per cent.” 3

The chairman estimates that from the increased rates
granted, the Canadian Pacific Railway will collect $66,720,000
more from the people of Canada than it would have done
if the present rates remained in effect, or a total of $270,
470,000. He estimates that the expenses of the Canadian
Pacific for 1921 on the present basis of costs would be $217,.
231,000, including $21,000,000 for labor increases, on account 5
of the Chicago wage award adopted by Canadian roads, re-
troactive to May 1; $10,000,000 more for increased cost of
coal, more than $10,000,000 for materials, and more than
$6,000,000 to bring the maintenance of way up to pre-wap
standard. With all these allowances, the C.P.R. will have a
surplus of $15,064,500, after paying $22,427,000 for dividends,
$4,398,500 for a 10% per cent. income tax, and $11,350,000
for fixed charges and pension fund. That $15,064,500 sur-
plus, the judgment acknowledges, “is probably more than
the company should be entitled to, and probably a little less
than o?;:blhymt;l. siurplus would be for the year’s OPeratidn,'
as p €. 1n i i W e
might nobe G L mcedtowas e

¢
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AUSTRALIA and NEW ZEALAND

BANK OF NEW SOUTH WALES

(ESTABLISHED 1817)

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

* - - § 23,828,500.00
s S s SR S e UL SUOG
3 S i : 2 2 23,828,500.00

R R T T T Y
1
AGGREGATE ASSETS 381st MARCH, 1920 - - - - - - $377,721,211.00

Sir JOHN RUSSELL FRENCH, K.B.E., General Manager
351 BRANCHES and AGENCIES in the Australian States. New Zealand. Fiji, Papua (New Guinea), and London.
of Australian Banking Business. Wool and other Produce Credits arranged.

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

The Bank traasacts every description

C. S. GUNN & COMPANY

REAL ESTATE, INSURANCE, RENTAL AGENTS

805 Union Trust Building
WINNIPEG, MAN.

Members of Winnipeg Real Estate Exchange, Winnipeg Stock Exchange

GeorGeE EDWARDS, F.C.A. ARTHUR H, Epwarps, F.C. A,
H. PErcivAL EDWARDS W. POMEROY MORGAN A. G. EDWARDS
CHas. E. WHITE T.J. MACNAMARA Tros. P. GRGGIE
O. N. EDWARDS J. C MCNaB C. PERCY ROBERTS

b S LR o TORONTQGE;\EERALTRUSTS
EDWARDS, MORGAN & CO. CORPORATION

CHARTERED ACCOUNTANTS Head Office - Bay and Melinda Streets, Toronto
OFFICES
TORONTO .. .. CANADIAN MORTGAGE BUILDING
e §
VANCOUVER [l LONDON BUILDRNG ... DIVIDES No, 07
IPEG.. .. ECTRIC RAILWAY C : Gk ; oy
xgri#kEAL ..  MCcGILL BUILDING Notice is hereby given that a Dividend
CORRESPONDENTS of Three Per Cent. has been declared
ggg}g&?} gNSG ST. JOHN, N.B. NEWC\?'S?R[!‘(T'U(.)?I. upon the Paid-up Capital Stock of this

Corporation for the quarter ending Sep-
tember 30th, 1920, being at the rate of

TWELVE PER CENT. PER ANNUM,

and that the same will be payable on and

DomiHiOII Textile Company after Friday, the 1st day of October, 1920.

1 Limited The Transfer Books of the Corporation

will be closed from Monday, September
20th, until Thursday, September 30th,
Manufacturers of both days inclusive,

o By Order of the Board of Directors.
CS
COtton Fabrl : A. D. LANGMUIR,

. General Manager.

Montreal Toronto . Winnipeg Toronto, August 31st, 1920.
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Income Insurance

This Form Offers Maximum of Protection and Security— Removes all Doubt as to
Necessities of Dependents—Interest on Cash Value of Policy is Supplementet.l by Repay-
ments of Principal—Represents Effort on Part of Company to Meet Needs of Policy-holder

By E. J. L'ESPERANCE

Imperial Life Assurance Company, Montreal

T is scarcely necessary to define what income assurance
is, because the tremendous advance in sales that has
taken place in the last three or four years is indicative that
salesmen know pretty well what it is. If there remain, how-
ever, a few not fully informed as to what income assurance
is and what is meant by the term, let me state that it is just
the same as any other assurance, built up in the same way,
carrying the same cash values as paid-up assurance. The
sole difference is in the method of payment. This difference
! in the method of payment by the company is really the big
thing in income assurance. If every widow invest:ed her
money wisely and well, and if, over a period of time, it guar-
anteed her an income for her life, she would have something
that would be somewhat comparable to income assurance in
its results,

In other words, the principal sum that is left at the death
of the deceased is capitalized at a certain rate of interest,
which, plus part of the principal, is extended_over the_ bene-
fielary’s entire life—that is, where the plan is a continuous
income for the beneficiary. The calculations on which income
assurance is based includes both lives, the life of the insured

A and the life of the beneficiary. The younger the beneficiary,
5 the longer her probability of life, and hence the more money

i the company will pay.

'j o Principal Gradually Repaid A

Income assurance guarantees a certain rate of interest
to the beneficiary for a certain length of time. Through the
amortization of the principal this revenue is increased to
the amount shown on the face of the contract.
A beneficiary, age 85, would have a minimum amount
of $18,140, which is always in force, on our books in the
' event of the assured’s demise. However, the company have

considerably in excess of this, as the sum must be large
s enough to continue payments according to her expectancy.
At age 86 this amounts to the sum of $25432 in hand out
of which to pay instalments, and which earns interest. The
first month the company would pay the beneficiary $100,
which would be taken out of capital, leaving a sum in our
possession amounting to $25,332. The gecond month the sum
of $100 would be made up somewhat as follows: The com-
pany guaranteeing 3 per cent, per annum on the sum in our
possession, we find that one-twelfth of 3 per cent., or one
month’s interest, is $63.68. We find, then, that we need an
amount of $36.42 out of principal, These two amounts com-
bined form the guaranteed amount of $100 to the beneficiary.
However, she shares in the dividends which the company
earns. This year the monthly excess dividends amount to
$4.42, which mean an increase in the principal sum of over
54 per cent., or $1564. This gives you an idea as to how the
’ sum per month is arrived at, and also explains how and why
the monthly amount is slightly reduced each month. This
is due to a slow consumption of principal.

Provides for Needy Period

The working out of a plan of this kind is ideal for a
man who is unable by lump sum payment to leave principa
enough so that the revenue therefrom will be sufficient to
keep his dependents and give them the amount they should
have. In a monthly income plan there is a gradual consump-
tion of principal which swells the revenue and makes it con-

*Part of an address before the Life Underwriters’ Asso-
ciation convention, August 18th to 20th, 1920.

o
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siderably larger than from interest alone. Some men sa
“I do not like a plan which makes for the consumption oi
principal.” This fact must be borne in mind that most men
—by far the majority—do not buy insurance to leave a great
amount of cash to their children, but rather to make certain
that their educational period shall be successfully pass
and that the widow shall have sufficient for her needs
throughout her life. ,
Through the amortization of capital through the income
plan this is exactly what happens. The income is swelled to
the greatest possible amount, and, while the capital is con-
sumed, a sum is guaranteed throughout the entire life of
the widow to make certain as to what she shall receive. As
most plans sold are for the life income of the widow and :
guaranteed for twenty years, certainly the present-day
monthly income policy covers every possibility, every need
of the ordinary man. In the event of the death of his widow
before having received the income for twenty years h
children receive it. If she lives beyond the twenty years
receives it as long as she lives. 5
Consider the case of a man age 35 years and his w:f\ :
of the same age. Suppose that she dies after having received
the income for five years, his dependents are guaranteed
this sum for fifteen years. Even supposing there is a small
baby in the family of one or two years old, this will enable
the child to receive the benefits, directly or indirectly, until
he is twenty-one years of age, when the educational period
will be passed. Furthermore, if she lives, the widow con-
tinues to draw the income for life. T

Gives Maximum Protection

For the young married man this type of contract, which
is a decreasing type of insurance, is ideal. In the earlig
years, before he has amassed any amount of this w
goods, he needs for his wife and family all thq prote
he can get, This type of contract gives him the maxim
For instance, assuming that he is age 30 and his wife
same, the amount of money carried on the company’s boo
in the event of his death at this age is $26,590. At 40, di
to the fact that the beneficiary’s expectancy is less, this
been reduced to $24,220. At 50 the amount is now $21,
which will give you an idea of its decrease. However,
50 the amount is still over $18,140, and is never less tI
$18,140, or the commuted value.

; * Income is Se(‘:ure

The monthly income plan, wherein the widow shares
the company’s profits, to my mind, offers the maximum
protection to the widow from every viewpoint. It gives tk
maximum revenue with security. We do not hear of
many life insurance companies failing; in fact, I belie
is the boast of Canada that never has a policyholder
a dollar in any old line company. It gives the widow a g
anteed amount upon which she may count, and it give
:io her with a certainty that she shall have it as long as

ves. y ; A

The income plan means that as soon as the ass
name is taken off his company’s pay-roll his widow’s nay
goes on; it means that the mail-man brings a cheque to
for a certain guaranteed definite amount each month,
means that the beneficiary, who at this time has mot
recovered from the blow and is considerably upset, does net
have to worry as to whether her tenants will pay their vent
She does not have to worry about the oil wells having go
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Professional Men e

and Manufacturers will find it profitable to g
let us manage their personal Estates for
them. Our experience and financial advice
is free. We open and keep a complete set
of books, make income tax returns, look
after investments, &c.

Write to-day. 1121

“HERD OFFICE-12 KING ST EAST-ToRONTO ™|
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A Custodian of Your Securities

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

THE CANADA PERMANENT TRUST COMPANY

TORONTO STREET
TORONTO

Paid-up Capital
$1,000,000
DIRECTORS:
W. G. Gooderham R. S, Hudson
Col. A. E. Gooderham J. H, G. Hagarty
F. Gordon Osler George H. Smith William Mulock
E. R. C. Clarkson George W. Allan, K.C., M.P.
Manager, Ontario Branch: A. E. Hessin

John Massey
John Campbell, §.8.C.

Saskatchewan General Trusts

Corporation, Limited
Head Office: Regina, Sask,

Administrator

Executor Assignee Trustee

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

BOARD OF DIRECTORS :

W. T. MOLLARD, President G. H. BARR, K.C., Vice-President

H. B. Sampson. K,.C, A, L. Gordon, K.C. J. A. M. Patrick, K.C.
David Low, M.D. W. H. Duncan J. A. McBride
William Wilson

Chas. Willoughby
E. E. MURPHY, General Manager
Official Administrator for the Judicial District of Weyburn

WESTMINSTER TRUST COMPANY

The Oldest Provincial Trust Company in B.C.

Head Otfice NEW WESTMINSTER, B.C.
GENERAL FINANCIAL AGENTS
Administrators, Receivers, Executors, Liguidators, Assignees, Trustess
E. A. RIDDELL, Manager

The Security Trust Company, Limited
Head Office - - Calgary, Alberta
ACTS AS
Liquidator, Trustee, Receiver, Stock and Bond Brokers,
Administrator, Executor. General Financial Agents.

W. M. CONNACHER Pres. and Managing Director

WINSLOW & COMPANY

Stock and Bond Brokers

GOVERNMENT AND
MUNICIPAL BONDS

INDUSTRIAL SECURITIES

300 Nanton Building, Winnipeg

H. H. CAMPKIN
wsurance, Loans, Bonds, Debentures and Real Estate

Agent for Canadian Pacific Railway Co. Lands,Canada North
West Land Co. Lands, Hudson's Bay Company's Lands.

REGINA, SASK.

E have 450 good busineéses for sale in the centra]
W portion of Alberta. verything from a General
Store to a small Confectionery.
If you want a business in Alberta you want us,
WHYTE & CO., LIMITED

Business Brokers

111 Pantages Building - Edmonton, Alberta

Executorship is
Exacting

An executor’s duties are varied and
difficult enough to require a special
training and organization if they are
to be adequately performed.

This Company's management com-
bines long training in the general
principles of administration with
special knowledge of various kinds
of property; and, acting under the
best legal advice, it is able to prom-
ise thoroughly effective service.

Correspondence and free, confidental
consultation invited.

National Trust Company
Limited
Capital, $2,000,000 "Reserve, $2,000,000
18.22 KING STREET EAST - - TORONTO
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dry, or the ghipbuilding company havix}g failed, or the thou-
sand and one things that occur in business and with invest-
ments. She is absolutely certain, in so far as man can guar-
antee it, that she will receive an income of a certain amount
as long as she lives.

It gives her a peace of mind and a feeling of security
in knowing just how far she may go in the matter of her
expenses. There is no ambiguity in connection with a monthly
income policy; there is no indefiniteness. It comes to the
beneficiary in plain terms of $25, $50 or $100, or whatever
amount it is, per month, and will come to her as long as she
lives. There is no chance of misunderstanding. She is not
misled through thinking that such-and-such an amount of
money will produce so much revenue, that she will have no
end of it to spend, and immediately begin spending it without
its having first been produced. There is no mistaking and
making that common error of to-day of considering capital
or principal as income—an error which she would be too
apt to commit. It means to her a continuation, perhaps on
a reduced scale, of living as she has always lived, with a
certain amount of money coming in regularly. It enables
hér to plan thoroughly and carefully as to.the disposal of
this income because of its fixed amount and because of its
frequent appearance. It gives her a month-to-month basis
of living rather than a year-to-year one, which would not
be familiar to her.

Dependent Knows Her Position Exactly

It enables an adjustment to be made immediately after
the death.of the assured to the proper basis, and one which
can be easily understood, figured on and arranged for. It
does away with all perplexing problems as to what to do
with this or that security, as to whether this piece of pro-
perty should be sold because of its being non-paying. True,
husband had the idea of selling it, but he was waiting for
a good price. It does away with the embarrassing situation
as to whether she may continue to live on the same scale
as heretofore, and her believing (through hope) that the
estate which he has left will be sufficient for her to do so.
- In other words, it gives her a clear insight as to the future,

: and she does not fool herself. %
1 How many thousands of widows are going to meet the
R - same vexing situation in the future through their husbands
b not having made arrangements for the disposal of the prin-
cipal and providing ptoper payment of revenue to his de-
pendents? How many are going to wonder what they will
do with the money? How many are going to take bad advice
—foolish advice? How many are going to lose their money
through not knowing? How many through over-confidence
in themselves? How many anxious hours are the widows
going to have in the future, wondering what to do with this
money, that they may get the maximum revenue with maxi-
mum security? How many are going to find, when the bread-
winner has passed away, that $20,000 of assurance which
husband has left, and which sounded so large to them, is only
in terms of income $100 a month? This could have been
obviated had hushand considered his insurance in terms of
income. He would have bought more. This same $20,000 of
agsurance in an income contract, including excess dividends,
would mean, in round figures, about $150 a month to the
beneficiary for a long term of years. A beneficiary, age 35,
in the second monthly payment would have an increase over
: the guaranteed amount of over 54 per cent., and even in the
£ twenty-first year, over 36 per cent. Figure it out for your-
self, and you will find that an income plan gives a widow
more revenue, with a certainty of having it. It is a more
ideal method of payment than any other plan of assurance
that any company writes.

; P Attitude of the Company

The insurance company has nothing to gain through
advocating monthly income. I say, nothing to gain, except
possibly two things. We know that the present-day assur-
ance company officials are a fine, clean lot of men and have
the' welfare of the policyholder at heart: they want to see
maximum results given to the policyholders. In fact, between

Volume 65.

you and me, as an insurance salesman, they want to
results so badly that the insurance salesman’s commissi
are the only thing that have not increased, as has everything
else, within the last ten or twenty years. I think this is du
entirely to the fact that they are doing their best for
policyholder. In the monthly income plan they derive the
satisfaction of knowing that maximum results are Leing
given, and they derive another benefit as well. When
widow has started to receive her cheque, on which is prin
the name of the company, the spending of this for the neces-
isties of life at the grocer’s, the butcher’s, the clothing store,
ete., makes a splendid medium of publicity for the company.
The grocer knows that Madam Smith comes in each month
with her cheque, and he knows that she will have it. It gives
him a better idea of insurance, because it shows its per-
manency, and therein is the whole secret, after all, of the
income plan—its permanency, its security.

BRITISH COLUMBIA WORKMEN’S COMPENSATION
During the first six months of 1920 10,285 accident
were dealt with by the British Columbia Workmen’s Com-
pensation Board, E. S. H. Winn, chairman, stated a few days
ago. Of this number of accidents, 73 proved fatal. The
greatest toll was in connection with the lumber industry.
Out of the total number of deaths 34 were caused through
the various lumbering activities, or an equal of 46 per cent.
Accidents in connection with lumbering totalled 2,231. Con-
struction work proved the second most hazardous. In con-
nection with this work there were 770 time-loss accidents,
of which 12 proved fatal. Deaths and accidents attributed
to other industries were as follows: Coal mining, 542 aceci-
dents, 6 deaths; railroads, 468 accidents, 9 deaths; iron
steel industry, 3 deaths; Dominion government service, 8
deaths; provincial government service, 2 deaths; fishing in-
dustry, 2 deaths; electrical plants, 1 death; mining, 1 death.

STREET RAILWAY FARES GOING UP
“Municipal ownership,” says the Winnipeg Elect
Public Service News of August 16, “so often referred to
the panacea for ills afflicting privately-owned tramways,
receiving a severe mauling at the hands of ‘hard experiene
in the west.
“Rirst Seattle adopted a ten-cent fare, when twelve
months previously they had denied a private company, th;
running the street railway, to raise fares over the nick
stage. Next in the dime column came Calgary, and
week Regina succumbed and passed over to the ten-cent
stage. Incidently Brandon, during the fair week, charged
ten-cent fare. N
“In Saskatoon the city council there is face.to face wi
a deficit of $40,000 for the past year’s operation of its st
railway. They have had seven-cent fare there for some tim
and while this added to revenues, yet operating costs hi
increased in greater ratio. Reduced service has been tried
in the endeavor to make ends meet, but has caused mo;
dissatisfaction than it was worth. ;
“The history of the street railway experiences in th
‘municipally-owned’ cities is interesting. Raises in fa;
have been more rapid, and more steep, on municipal raijl-
ways than on privately-owned, in spite of the fact that ¢!
latter are saddled with pavement charges, franchise taxe
and other burdens which are not chargeable to the car ride:
when the road passes over to the city. There is one com.
mendable feature about municipal ownership of street ra
ways, as shown by the experiences of these western lin
and that is as soon as revenues become inadequate, f
are raised by the simple expedient of introducing a resol
tion in council and passing same. Most privately-owned con
panies, heirs to the same ills as afflict the municipal on
;‘“‘ :0 g0 through a period of ‘corporation baiting’ an,
lef:‘ ,ﬁ?{:’n& resulting in an e:.tpenditnrevof thousands of d
i money has to be paid out of ‘car fares, and ma
a big contribution towards the necessity of the private o
pany applying again for a further increase.” g
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CHANGING CONDITIONS ||

Even if you are unsettled in mind regarding the future of !
your property, have yourlawyer make your Will NOW and

then you can change it from time to time to meet new |
conditions. |
And, to assure yourself that your property will be eco- !
nomically handled, with careful regard to your wishes, |

name the UNION TRUST COMPANY as your Execator.

Ask for our literature on the subject.

Union Trust Company, Limited ||
HENRY F. GOODERHAM, President

TORONTO - -  Cor. Richmond and Victoria Sts. |

WINNIPEG, MAN. LONDON, ENCLAND |

4% on Savings— Withdrawable by Cheque 56 !

Be sure your WILL is made, naming a Strong
TRUST COMPANY as your

EXECUTOR

Ask for Booklet: ‘“ The Corporate Executor,”’

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

The Imperial Canadian Trust Co.

Executor, Administrator, Assignee, Trustee, Etc.

HEAD OFFICE : WINNIPEG, CAN.

BRANCHES : SASKATOON. REGINA, EDMONTON, CALGARY,
VANCOUVER AND VICTORIA 2

THE BANKERS

TRUST 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. Montagu Allan, J. D. G. Kippen T. E. Merrett
T. Ahearn [C.V.O. W.B. Leitch Lt.-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. Hogsg 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
-25

|

Canadian Financiers

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

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

Inquiries Invited
General Manager . - Licut.-Col. G. H. DORRELL

HOW TO FEEL SAFE

N regard to the care and distribution of your estate—see first that
your will is carefully made. Have your lawyer draw it. Then com-
mit the administration of your estate, under the will, to the judgment

of our Board of Directors. Where the duties cover a period of years, the
services of a trust company are almost indispensable. In any event,
you can put your faith in the combined ability and judgment of this
Trust Company more safely than you can in the limited resources of
any individual executor. Send for our booklet on wills.

Chartered Trust and Executor Company

46 KING STREET WEST, TORONTO

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

JOHN J. GIBSON, Managing Director.

Canadian Guaranty Trust Company

HEAD OFFICE, BRANDON, Man.

Acts as Executor, Administrator, Trustee, Guardian, Liquidator
Assignee, and in any other fiduciary capacity.
Official Administrator for the Northern Judicial
District and the Dauphin Judicial District in
Manitoba, and Official Assignee for the Western
Judicial District in Manitoba and the Swift
Current Judicial District in Saskatchewan.

Branch Office - - Swift Current, Saskatchewan
JOHN R LITTLE, Managing Director

-

“What will become of my
estate if I fail to leave a Will?”

A copy of “The Law of Intestates’ Estates” for
the Provinces of Ontario, Manitoba, Saskatchewan
and Alberta, will be mailed upon request.

THE (ANADA TRUST (OMPANY

“The execulor for your estate™

London, Toronto, Windsor, Chatham, St. Thomas, Ontario.
Winnipeg, Man., Regina, Sask., Edmonton, Alta,
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August Bond Sales Large Despite Lower Pri

Volume of Provincial Financing In August Heavy, But Not as
Great as in Previous Months — Municipal Transactions Increased

" n,_,

e lryN

Notwithstanding Lower Prices — Two Pulp and Paper Issues

DEAR money and the vacation season are not reflected
to any great extent in the volume of new provincial
and municipal financing in August, the total bond sales for
that month being well up to the figures of prevmus periods
this year. There was not very much activity in the industrial
field, only two corporations floating loans, while no railroad
5 issues came on the market. The following is a summary
| last month’s transaction in all fields, with comparisons, ac-
cording to The Monetary Times' record:—

The large increase over 1919 is due to the fact that

August a year ago bond selling organizations were m

preparations for the approaching Victory loan, and as a

sult

temporarily. Provincial bond sales last month showed a

the greater part of other financing was suspe

duction as compared with the previous period, while on
other hand the total of municipal and corporation

tions increased.

il

Municipal Sales

i
August, 1920, August, 1919. July, 1920. ~ Municipalities are apparently adapting themselves to th
Provincial ......... $10,000,000  $3,500,000 $15,800,000 changed conditions, and are paying the prices demanded b:
Municipal ......... 3,404,644 1,321,124 2,756,733 ‘the market. In a féw cases last month bids were rej
Corporation ....... 3,400,000 1,750,000 500,000 the municipalities being under the impression that they
] get a better price for their securities at a later date. It
: $16,804,644 $6,571,124  $19,055,733 not thought, however, that they will benefit very much
| SR S R SRS E
# Issun ASOUNT &al Term (Years) “ PURCHASER Mpn
PROVINCIAL S 3 ! :
A ~ 0 Bhanitoba cisitiait N A le R aees 6 5 years | A. Jarvis & Co., and First National Co. |
g ' British Columbia,.........cc0. . L R 6 5 years | Seattle National Bk., Blyth, Witter & Co., British-American | 98.93
) | . Bd. Corp., and Gillespie, Hart & Todd v
¥ 6 10 years United Financial Corp., Limited 96
S 6 8 years National City Co., Limited 101
O
MUNICEPAL R
B:r“. t. Dundas and Glengarry cfmmln 400,000 | 6% 10 years g R
R et e i S A A o zmaus | 6 10 &2 inst. | Wood, Gundy & Co. "f
Oshawa... ... 220,000 | 6 20 & 30 inst. United Financial Corp. g;
Prescott and Ruoul <ounties. % 54 30 inst. R. C. Matthews & Co. 87.
Carleton Coun 150, 6 20 & 40 inst. R. C. Matthews & Co.
Lanark Co 100,000 | 6 20 inst. Locally 100
Toronto ‘rownlhlp . . ceiinne o 74678 | 8 20 inst. Harris, Forbes & Co. ¢ 95.87
New TOronto . . ..cviveriries B e s S hali B rwsh e o 78,500 | 63 20 inst. C. H. Burgess & Co. s Lanats
East Sumlwich TOWRSRIP. »+ssrecsssnes P P T PR Y 42005 | 6 15 inst. Wood, Gundy & Co. v
Kitchener ... vviinivs W la e esitsn SR 2t B R, S 100,000 LAY LY T P e Locally .%
643,519 S0
Cote Ste: Michel
. Michelyoooooiinis Saiareciyee T R T T Ty oers 400,000 | 8 feobiiiiiiiniiiai, Locally
Qutremont (P.8S.)......... WHSauibyyeds dussredes PR RO 175,000 | 6 m yea & Co.
'M-............ ...... S e I i AL D T e 75,000 | 6 wyea:: Nﬁgﬁ{élm"g‘:;‘(’é‘orp
650,000
ulu*nwbowal- WS 2 -
i Versien : ............................... Seshnvire e ovels 279,545 | Vae. Vari
Wheatlands R.M... dininde 5,000 g Hurh,l!ui&ce
X m'rlly Read & Co.
4 & James
cally

Mongton, ... L s PR S P 800,000 | 6
4 Manitoba . . K
FOrEDINSTY R. By s iasaiast s ontendisnnli . . o oot as v Ty 150.000 | @
’ ma:nm Columbln. il
CRIDOBE & . « e o 2 UBNA o Bhiaie i+ oRaRs s+ < ORI, L e i
BUCHIONG" .. . . . ol oo dotibion - v @BikLs s T s ¢ s i ey v ‘m a
6820 | |
‘ RA}IIN".h.-R §.D m‘ ‘*{
. enilworth R.S.D ...... .... on Fm BT o0 .
¥ & (Eaypenits B DY .. .80\ cxaln s inie 5 e S P Srvuils 1,400 :
o Black Spring Valley R, S, D. ............................... 1,000 | 8
: 5,400
Prince Edward Island -
IR EONEL T s ks s 5l idee s W bin o A R 75,000 | 5%
Nova Scotla— ' !
TOUrO cainecv vy TR O T TR e AR SR 0 S Gt 27,000 | 5%
CORPORATION
‘ Western Canada Pulp & Power Co...... 1,000,000 | 7
. Manouan Pulp & Paper Co.. 15t mi llnl:. ‘fd. bonds., ..+| 1,750,000 | 7
lhnouan nwpa Paper Co., convertible debentures. .. d. '650,000 | 74

-

L N Tl T. J. Norman, Edmonton

TN McKlv. Morden

F. B. McCurdy & Co.

Can. & General Sec., Limited

Pemberton & Son and Royal Financial Corp.
; Pomborton & Son

1

30, Rk Alger & Co. e
T. J. Norman, Edmonton : 100,

Royal Securities Corp.

Eastern Securities Co., Ltd.

Graham, Sanson & Co, | P e
Atlas Bd. & Sec. Co. N e
~ Atlas Bd. & Sec. Co. v st
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INVEST YOUR SAVINGS
in a 5%% DEBENTURE of

e The Great West Permanent
5; /o | Loan Company
‘ SECURITY
INTEREST LERid D CapitRlos i . i soncanssis $2,412,578.81

o R e e S 964,459.39
RETURN

ASIRL. oo ccpannn ey 7,086,695.54
| HEAD OFFICE, WINNIPEG
|
l

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

CANADA PERMANENT
MORTGAGE CORPORATION
QUARTERLY DIVIDEND

Notice is hereby given that a Dividend of TWO and
ONE-HALF PER CENT. for the current quarter being at
the rate of  1pN PER CENT PER ANNUM

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

FRIDAY, THE FIRST DAY OF OCTOBER
next, to Shareholders of record at the close of business on
the Fifteenth day of September.
By order of the Board,
GEO. H SMITH, Assistant General Manager.
Toronto, August 25th, 1920.

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

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

London and Canadian Loan and Agency Co., Limited

EsTABLISHED 1873 51 YONGE ST, TORONTO
Paid-up Capital, $1,250,000 Rest, $950,000 Total Assets, $5,085 872
Pebentures issued, one hundred dollars and upwards, one to five years:
Best current rates. Interest payable half-yearly. These Debentures are an
Authorized Trustee Investment. Mortgage Loans made in Ontario, Mani-
toba and Saskatchewan.

WILLIAM WEDD, Secretary V. B. WADSWORTH, Manager

The Ontario Loan & Debenture Company
DIVIDEND NO. 133.

Notice is hereby given that a QUARTERLY DIVIDEND
of 2% per cent. 'for the three months ending 30th Sep-
tember, 1920 (BEING AT THE RATE OF NINE PER
CENT. PER ANNUM) TOGETHER WITH A BONUS OF
¥ OF ONE PER CENT. has been declared on the paid-up
capital stock of this Company and will be payable at the
Company's Office, London, Ontario, on and after the 1st Oc-
tober next to Shareholders of record of the 15th September.

By order of the Board.
A. M. SMART,
Manager.
London, Canada, 31st August, 1920

OV ER 200 Corporations,

1 Societies, Trustees and
— - .

o Individuals have found our
2 Debentures an attractive

investment. Terms one to
five years.

Absolute The Empire
security Loan Company

WINNIPEG, Man.

THE TORONTO MORTGAGE COMPANY
Quarterly Dividend

Notice is hereby given that a Dividend of Two and one-quarter per
cent., being at the rate of Nine per cent. per annum, upon the paid-up
Capital Stock of this Company, has been declared for the current
Quacter, and that the same will be payable on and after 1st October,
1920, to shareholders of record on the books of the Company at the
close of business on 15th inst. By Order of the Board,

Toronto, 2nd September, 1920, WALTER GILLESPIRB, Manager,

Six per cent. Debentures

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

The Canada Standard Loan Company

520 Mcintyre Block, Winnipeg

Port Arthur and Fort William
Realty Investments

Inside City and Revenue Producing Property.
Mortgage Loans Placed.

Werite us for illustrated booklet descriptive of
the twin Cities.

GENERAL REALTY CORPORATION, LIMITED

Whalen Building, PORT ARTHUR, Ontarjo J

IRON MINE
FOR SALE

— in the —

COUNTY OF RENFREW
Near Perth

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

THE TORONTO GENERAL TRUSTS
CORPORATION

COR. BAY and MELINDA STS. = LTORONTO
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their decision if they need funds this year. Classified by pro-
vinces, municipal bond sales in August were as follows:—

R -~ o e e w vk R s $1,643,519
T e e e b el e d 650,000
Baskatehewan .50 Vol evans 385,495
Neow: Brangwiek 7 o i wv yvid de e 300,000
ERIMEOBR -2 v e s Rl e e 150,000
British Columble . v caolsvin b iisive 168,230
7 R R NS RS e 5,400
Prince Edward Island ............ 75,000
DNOTN TARORII 1= ety &3l 3 s wowin T3 e 27,000

st e S el SR R $3,404,644

Pulp and Paper Bonds Popular

This year, to date, pulp and paper bonds have been put
on t}te market to the extent of more than $12,000,000, in-
cluding the two issues made last month, or approximately
50 per cent., of the total of industrial loans floated this year.
Pulp and paper securitoes are at present very popular, and
have been for some time past, and the issues made this year
were quickly taken up, with the exception of the latter two,
which were only made recently, and have, therefore, not had
?xme.to be absorbed. A large amount of this class of bonds
is still to come on the market this year, judging from recent
developments. :

FIRI‘-} LOSSES STILL AHEAD OF LAST YEAR

August Total Was $1,857,800, Compared with $1,374,495 in
August, 1919—Moncton, N.B., St. Tite, Que., Carp,
Ont., and Morinville, Alta., were Chief Losers

———

IRE losses in Canada amounted to $1,857,800 in August
compared with $1,374,495 in the same month last yur:
according to The Monetary Times' estimate. The totals for
the first eight months of 1920 and of 1919 are $16,266,913
and $15,566,821, respectively, indicating that this year's figure
will be ahead of that for last year. The August loss is made
up as follows:—

Fires exceeding $10,000 ............... 1,272

Small fiven:reported . i 0L 0l : '285,'883

Estimate of unreported fires ........... 500,000
$1,857,800

The Monetary Times’ record of the past four years 1
the following monthly losses:— 4 2\

Month. 1917, 1918. 1919. 1920,
January . ... $ 1,018,660 § 2,688,556 $ 3,915,200 § 2,687,850

February 2,009,958 2,243,762 1,091,834 1895

March . .... 2,050,650 1,682,286 2,154,095 1,'333,’%3
AprH A 1,317,714 8,240,187 1,080,070 8,229,600
May' ...0% 1,163,110 8,570,014 1,785,130 2,001,819
Jone: ...... 1,184,627 8,080,982 3,337,680 1,424,319
Jalytess | ., 1,101,734 3,369,684 1,118,877 1,426,850
August ... 1,230,183 3,110,445 1,374,495 1,857,800
September .. 1,301,700 9172086 1,040272 ... 008 ;
October . ... 704,605 5,119,145  1,023288 ........
November ... 959,049 1,060,680 2,339870 ........
December ... 5,144,100 1,738,917 2,047,496 ........

Totals ..$20,086,085 $31,815,844 $23,207,647 $16,266,913
!

List of Large Fires

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

Quebec, Que., Aug. 8, garage, $10,000,

Carp, Ont.,, Aug. 4, business block, $100,000.
Revelstoke, B.C., Aug. 4, bakery, $10,000.

Morinville, Alta., Aug. 7., business section, $100,000.
Nanaimo, B.C,, Aug. 8, lumber mill, §85,000.

- securities with a face value of over $1,300,000, the market

Chatham, N.B., Aug. 9, business block, $25,000.

Vancouver, B.C., Aug. 11, police barracks, §25,000.

St. John, N.B., Aug. 12, grist mill, $10,000.

Westmount, Que., Aug 14, apartment house, $10,000.

South Vancouver, B.C., Aug. 16, shingle mills, $20,000.

St. Tite, Que., Aug. 19, factory, $200,000. 3

Marmora, Ont., Aug. 20, building, $25,000.

Moncton, N.B., Aug. 24, Brunswick Hotel, $400,000.

Simcoe, Ont., Aug. 25, storehouse, $20,000.

The Pas Man., Aug. 25, trading posts, $35,000.

Chilliwack, B.C., business section, $60,000.

Port Moody, B.C., Aug. 27, shingle company, $75,000. 2

Chateau Richer, Que., Aug. 29, bakery and six houses,
$12,000. :

Belleville, Ont., Aug. 30, warehouse, $15,000. :

Brigden, Ont., Aug 30, implement building, $10,000.

Montreal, Que., Aug. 30, building, $25,000.

Analysis of Causes

Among the causes reported were: Sparks, 3; oil lamp,
1; electrical storms, 7; defective wiring, 1; bush fires, 6; in-
cendiarism, 1; matches, 1; cigarette butt, 1; electric iron, 1.

The following structures were destroyed or damaged last :
month: Residences, 89; office buildings, 13; factories, 2;
barns, 17; mills, 4; stores, 12; garages, 3; business section
of towns, 4; banks, 1; billiard parlors, 1; barracks, 1; schools,
1; lock works, 1; apartments, 1; hotels, 1; bakery, 1.

Deaths from Fire

Fourteen deaths during the month were directly due to s
fires, the following being the circumstances:— &

Montreal, Que., Aug. 10, clothing caught fire ........ R
Regina, Sask., Aug. 12, in burning house ..............
Montreal, Que., Aug. 16, playing with matches ........
Barrie, Ont., Aug. 17, explosion ........ E AT R
Vancouver, B.C., Aug. 18, forest fires ................. 2
Lethbridge, Alta., Aug. 19, explosion :................
Lindsay, Ont., Aug. 20, explosion ..................... ¢
Oshawa, Ont., Aug. 24, explosion ....................
Winnipeg, Man., Aug. 30, bush fires ..................
Mulvihill, Man., forest fiYes .3, c.. 0. 0. it vovnnes .

Comparison of Deaths Y
The record of deaths from fire has been as follows:—

Month. 1913. 1914, 1915. 1916, 1917. 1918. 1919. 1920.
JRANUATY i ae 14 26 8 Apiazo] ¢ 28 ¢ 18 I aa
February ..... 21 .18 =117 28 119 87 265 Sg O
Mareh .5 e 22 PSSR 88 - 20 34 9 85U
ApPill i 11 2234 6 16 { e § 8
WET, - 5N 33 8 6 14 12 10 15 18
Jons Lo 18 12 2 6 9 9 128 AU
Puly: et 9 8 13 268 19 ¢ 11" 150
August .i..... 29 3. 3480 12 ¢ B T
September 27 9--87 80021718 .28 LG

s Oetober ... 15 9 Te B 85" 11 16 58
November .... 24 14 12 12 21 8 14 e
December ..... 13 ‘19 11 94 "16 26 .. ..

Totals .... 286 1756 142 531 207 241 206 152

DOMINION TRUST SUES ROYAL BANK

In the British Columbia Supreme Court on Septem
7, suit was commenced in which the liquidator of the Do-
minion Trust Co. is suing the Royal Bank for the return of

value being sajd to be between $200,000 and $300,000. Al
money collected under the securities is also being asked for.
The liquidator contends that the Dominion Trust had no. ‘
power to hypothecate its securities for loans and that the
bank had no right to accept and retain them.




September 10, 1920

To the Shareholders
of

International Petroleum
Company, Limited

NOTICE is hereby given that a company has been in-
corporated under the laws of the Dominion of Canada under
the name of International Petroleum Company, Limited,
herein referred to as the New Company, and that an ar-
rangement has been made whereby the New Company will
issue to the Preference shareholders of the International
Petroleum Company, Limited, (Old Company), one Prefer-
ence share of $5.00 par value fully paid up and non-assess-
able and one share without nominal or par value of its
Common stock fully paid up and non-assessable in exchange
for each Preference share of the Old Company, and to the
Common shareholders of the Old Company two shares with-
out nominal or par value of its Common stock fully paid up
and non-assessable in exchange for each Common Share of
the Old Company.

The New Company proposes to issue 1,804,534 shares
without nominal or par value fully paid up and non-assess-
able of the New Company in exchange for 1,575,000 shares,
(being the whole of the outstanding stock), of the Tropical
0il Company, a company incorporated under the laws of
the State of Delaware and holding concessions from the
Government of the United States of Columbia. The de-
livery to the New Company of 90% of the outstanding
stock of the Tropical Oil Company has been assured and
in the event of the whole of such outstanding stock not
being delivered then a pro rata reduction will be made in
the number of shares in the New Company to be exchanged
for the shares of the Tropical Oil Company delivered to it.

Holders of Bearer Share Warrants who surrender their
warrants to the International Petroleum Company, Limited,
(New Company) at 56 Church Street, Toronto, Canada,
or to the Farmers’ Loan & Trust Company, 16-22 William
Street, New York City, U.S.A., between the 15th September,
1920 and the 30th September, 1920, inclusive will receive in
exchange therefor Bearer Share Warrants on the basis of
two shares of the New Company for each share of the Old
Company surrendered, in accordance with the terms afore-
said.

No Warrants for “rights” will be issued and share-
holders who fail to exchange their old shares for the new
shares within the time limit and in the manner aforesaid
will subject these rights to forfeiture.

The books of the Company will be closed from the 10th
day of September, 1920, to the 30th day of September,
1920, inclusive, and no Bearer Share Warrants will be split
during that period. 3

Holders of Bearer Share Warrants are recommended
to send their Warrants by registered mail insured as the
Company is not responsible for Share Warrants lost in
transit and duplicate Share Warrants cannot be issued,

By Order of the Board,
J. R. CLARKE,

Secretary.
56 Church Street,

Toronto, Canada.
238rd August, 1920. ‘ 212
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| DIVIDEND NOTICES |

\

THE CANADIAN CROCKER-WHEELER CO., LIMITED
DIVIDEND NOTICE

The Directors of The Canadian Crocker-Wheeler Com-
pany, Limited, have declared a One and Three Quarters per
cent (1% %) dividend on the preferred stock of the Company
for the three months ending September 30th, 1920, to share-
holders of record September 20th, 1920. Also a dividend of
One and Three Quarters per cent (1% %) on the common
stock of the Company for the three months ending September
30th, 1920, to shareholders of record September 20th, 1920.

The Stock Books will be closed from the 20th to the
30th of September, both days inclusive.

Checks will be mailed to shareholders on September
30th, 1920. ’
By Order of the Board.

H. A. BURSON,
Secretary.
St. Catharines, September 2nd, 1920. 293
RIORDON COMPANY, LIMITED

CUMULATIVE CONVERTIBLE PREFERENCE STOCK

DIVIDEND No. 1

>
Notice is hereby given that a quarterly dividend of
1% %, being at the rate of 7% per annum, has been de-
clared on the Cumulative Convertible Preference Stock of
this company, for the quarter ending September 30th, 1920,
payable October 1st, 1920, to shareholders of record at the
close of business September 24th, 1920.

By Order of the Board.

3 F. B. WHITTET,
Secretary-Treasurer.
Montreal, August 30th, 1920. 221

RIORDON COMPANY, LIMITED

FIRST CUMULATIVE PREFERENCE STOCK

DIVIDEND No. 1

Notice is hereby given that a quarterly dividend of
2%, being at the rate of 8% per annum, has been declared
on the First Cumulative Preference Stock of this Company
for the quarter ending September 30th, 1920, payable October
1st, 1920, to shareholders of record at the close of business
September 24th, 1920.

By Order of the Board.

F. B. WHITTET,
Secretary-Treasurer.
Montreal, August 30th, 1920. 220

Condensed Advertisements

 positions Wanted," 2c per word: all other condensed advertisements.
4c. per word, Minimum charge for any condensed advertisement, 50c
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

et FULLY-QUALIFIED CHARTERED ACCOUNTANT
desires to become associated with progressive organization
as accountant or auditor, or similar position of authority.
Available October 1st. For full particulars address Box 329,
Monetary Times, Toronto.
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is General Tightening

By A. B. BARKER

S usual, at this time of the year, there has been a steady
curtailment of credit throughout the country in pre-
paration for the heavy demands which the harvesting and
marketing of the grain crops will entail this fall and winter.
As usual too, this curtailment has been felt most keenly
by speculators who must of necessity depend on borrowed
money to finance their commitments. The pressure has
been somewhat greater this year owing to the falling value
of the dollar, as compared with other commodities. Accord-
ing to the index numbers compiled by the department of
labor, the value of the dollar is about 40 cents as compared
with 1913, and it can therefore do that much less work.

As compared with other commodities values have not
materially altered in recent years. A suit of clothes will
exchange for about the same amount of bacon or wheat as
before the war, To measure values, however, we use one
commodity-—money—and when this commodity, shrink_s the
amount required to carry out any mercantile transaction is
increased accordingly.

Dealing in Credit

Trade is carried on by the use of cre(!it, and like other
commodities is measured by money. Credit is produced by
trade and is handled by dealers in credit—the banks, These
do not manufacture credit in the sense of creating it,
except to a very moderate extent; they merely col-
lect it from their depositors and make it avail-
able. They manufacture it in the sense that they give it a
realizable value. They turn an unknown credit into a known
credit and so give it a wider circulation and use. John
Smith may be a well known man in his own community,
and in local dealings his standing unquestioned. A hundred
miles away, however, no one has heard of him. Strangers
cannot deal with each other except on a cash basis. Through
the medium of the banking systems of this and other coun-
tries this credit is collected and organized, and can be sent
where it is most in request.

Deposits at Base of Credit

The resources of the banks from which their supplies
of credit are derived are their deposits, and the extent to
which deposits can be attracted depend upon the savings
of the community, and the confidence of the depositing public
that the funds deposited will be available to the depositors
when wanted. If everyone wanted his money at the same
time no bank could exist, and trade as we understand it
would be impossible. Experience has shown that only a
certain percentage will be required from day to day,
ordinarily, and by retaining sufficient cash to honor these
demands, with a margin in case of emergencies, the fund
derived from these deposits can be utilized to make advances
to farmers, traders, and manufacturers in the regular
course of their business.

In the United States banks are compelled by law to
carry cash reserves to the extent of 15 to 25 per cent. of
their deposits, depending on the locality. In Canada there
is no fixed percentage, but in practice Canadian banks carry
20 to 25 per cent. of their liabilities in cash (specie and
Dominion government notes and bank balances), and as
much more in readily "realizable assets. These reserves
materially reduce the balance available for loans.

The demands in the banks in the erop moving season
are heavy. They begin in the latter part of August and
steadily increase until the peak is reached in December
and January. From then on the advances reduce rapidly

MONETARY TIMES

Financing Wheat Crop By Use of Credit

Extraordinary Demand for Accommodation in Last Five Months. of
Year—Domestic Resources must now Handle Situation — Result
of Credit for

- 5
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Commercial Purposes

and by April are practically cleaned up in normal times.
As their resources are not unlimited careful preparation is
necessary in order that other lines of business shall not
be unduly restricted. Some years ago a clause was embodied
in the Bank Act permitting an increase in circulation over
the amount of paid-up capital for this purpose. On this
excess interest was payable to the government while this
excess circulation was outstanding. The rate was five per
cent. And when to this was added the ordinary expense
connected with the circulation so issued, there was little if
any profit to the bank. It was merely enabled'by this means
to extend additional temporary accommodation. -

Of course this tax is not levied until the notes are
outstanding, and the bank may keep a full supply on hand
in its vaults without expense, other than the cost of mak.
ing and handling. In this respect they are better off than
banks in the United States, who when supplies of currency
are required can only obtain them from the Federal Reserve
Bank by rediscounting trade paper with that institution,
Concidering the circulation taxes now levied in Canada,
however, it is doubtful whether the cost of the necessary . s
excess circulation is not about the same in both countries, 1
The methods of obtaining currency in the United Sta =
however, emphasize more clearly thé fact that bank ad-
vances must be for definite trading purposes, with definite
terms of payment, if the various classes of business are
to obtain the supplies of credit to which each is entitled.

Loans from London

In the years before the war temporary assistance at
this time could be obtained from London, pending the
marketing of the grain in Britain. This year this source
will not be available, as much of the crop sent to that
market must be disposed of on credit, which must be
tended by the Canadian seller. . This will require the
sistance of the owners of the credit. If the entire task isg
thrown on the banks the business community in Canada ag
well as speculators will find their supplies increasingly hard
to obtain. The banks will of course be blamed, and unjustly,
as they must keep their resources in such shape that they
can honor the demands of their depositors. During the war
this marketing was arranged by the government, but, 1
that trade is, it is hoped, working back to a normal ba
the less of governmental trading there is the better.

The credits for the purpose of disposing of our
plus crops to Europe must be obtained directly from
owners of the credit, the depositing and investing p
There is at all times a considerable supply of credit utilizeq
in speculative channels, and if some plan could be devi..gz
which would attract these funds there would in all prob.
ability be sufficient to finance the sales of grain in Europe,

-

<

Short-Term Debentures Suggested :

It has been suggested that short term debentures
issued for the purpose under government auspices and
direction, the funds so derived earmarked so that the trans-
actions of each year would be allocated to the issue for
year, each issue to carry its own profit or loss. Such issue
would readily sell on the market and the bank credits would-
then be left to fulfill their proper function of facilitating
trade by supplementing working- capital.. The speculative
pl;bli:o:otild welcome some such scheme, as, with the progw
of profit in addition to interest, if the deben certi.
cates were issued with interest, e
market for them.

W

there would always be
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What would You do with .z't?

If you owned this Company, what would you aim to do with it?

You would want to give good service to your patrons—

To pay good wages and provide agreeable working conditions for your employees—
possibly make provision also for their old age—

And to pay a fair return to investors who had put their money into the business—
such a return as would attract other investors so that you would be certain to ob-
tain necessary new money for extending the system.

This is just what we are aiming at—no more; no less! These things cannot be

done on our present revenues.

That is why we are asking for a readjustment of our rates for service |

THE BELL TELEPHONE COMPANY OF CANADA.

WANTED

An experienced fire insurance man for Western
Canada, capable of organizing, underwriting
and handling Head Office detail of Board
Company. Excellent prospects for advance-
ment. Apply giving experience, salary ex-
pected and references to
BOX5333,iMONETARY TIMES,
Toronto, Ontario.

All applications treated as confidential.

e a— g S

T. K. McCallum & Company

GOVERNMENT AND MUNICIPAL SECURITIES

Western Municipal, School and Saskatchewan Rural Teje.
phone Co. debentures specialized In.

Correspondence inviled
GRAINGER BUILDING - . SASKATOON

DEPARTMENT OF CUSTOMS AND INLAND REVENUE

NOTICE

To Manufacturers, Wholesalers

and Retailers

OTICE is hereby given to all concerned, that
Returns, accompanied by remittance of Luxury
and Excise Taxes, must be made as follows to the

local Collector of Inland Revenue from whom any

information desired may be obtained.

Returns of Luxury Tax must be made on the first and

“The Monetary Times”

will be sent you for four months on

our TRIAL SUBSCRIPTION plan for
$1.00

Just send a dollar bill and your name ang address.

fifteenth day of each month.

Returns of Jewellers' Tax, Manufacturers Tax, and
Sales Tax must be made not later than the last day of
the month following the month covered by the return.

Returns for Taxes in Arrears must be made forthwith,
otherwise the penalty provided by law will be enforced.

By order of the
DEPARTMENT OF CUSTOMS AND INLAND REVENUE
GEO. E. DUNBAR,
Collector of Inland Revenue,

TORONTO

e —
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EVOLUTION OF GRAIN MARKETING FACILITIES

Increasing Grain Crops Tax Transportation and Storage
Facilities—Eighty Per Cent. of World’s Wheat is Har-
vested in Late Summer—Production in West Will
Probably Increase for Many Years to Come

By CHARLES BIRKETT
Secretary, Fort William and Port Arthur Grain Exchange

HEAT and other grains, as everybody possibly knows,
are harvested every month of the year in some part of

this old world of ours. It has been stated, however, that 80
per cent. of the world’s supply is harvested in one-third of
the year, from June 15th to October 15th. This being the
case, a storage and transportation problem of considerable
magnitude exists. :

From 60 to 70 per cent. of the western grain crop comes
forward to Fort William and Port Arthur between the lgt
of September to the close of navigation, December 15th. This
happens every year, and the result is that Canada’s trans-
portation and storage facilities are taxed to their very utmost.

Elevators are considered as part and parcel of our great
transportation system. They fill an important part in the
gathering and distribution of our field crops and perform an
economic and useful function. 5

The most difficult problem we have to face in the next
decade is to make transportation facilities keep pace with
production. Have the elevator facilities kept pace with pro-
duction during the last decade or two? We will answer this
question later. Production, we believe, is readg and waiting
to jump forward with a bound. It is very important to
Canada, from an economic standpoint, that our facilities are
such as will take care of this increased production from time
to time. s

Eight Hundred Per Cent. Increase

We will take the production of wheat as being indicative
of the general run of things. In the crop year 1900-1 Canada
produced 47,867,000 bushels of wheat; in the crop year 1915-16
Canada grew her largest crop of wheat and other cereals,
the wheat crop totalling 876,303,000 bushels. This means
that during the period under review (fifteen years) the wheat
crop increased approximately eight times. It is necessary to
state, however, that the 1915-16 crop was what is commonly
known as a bumper crop and has not been approached since
that year. The average crop of wheat is approximately 200,-
000,000 bushels, which would be about five times in excess
of that of 1900-01,

How did our elevator capacity keep pace with this de-
velopment? In 1900-01 there were 421 country elevators in
western Canada with a total capacity of 12,769,000 bushels.
In 1915-16 the number of elevators had increased to 2,995,
with a total capacity of 94,322 000 bushels. This works out
approximately eight times greater than the first-named year.
It will then be seen that the grain trade in the building of
storage space has kept pace with the development of western
Canada, even allowing the figures for the bumper crop year
to remain as a standard. If, however, an average crop is
taken into consideration, the development of the storage
gpace has been much greater than that of production.

Country and Terminal Elevators

Very few people to-day are aware of the tremendous
increase in the elevator storage capacity of Canada during
the last twenty years. We have in Canada at the present
time 8,730 country elevators, with a total capacity of 127,-
000,000 bushels. We have in Fort William and Port Arthur
eighteen public terminal elevators with a capacity of 51,
500,000 bushels and twelve private elevators with a capacity
of 2,755,000 bushels, making a total storage capacity of
54,255,000 bushels. Taking Canada as a whole, there are
3,797 elevators, with approximately storage capacity totalling
226,256,970 bushels. This in itself shows the wonderf}ll
growth in Canada, and brings to our attention the splend
grain-handling facilities that have been provided for the
moving of our principal basic product, grain.

-
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The following figures, taken from an official report of
the Board of Grain Commissioners for Canada, will give some
idea as to the evolution of the grain marketing facilities of
Canada:—

Grand Totals. Eleva- Ware-

Year. Stations. tors. houses. Capacity.
190001 . .l T 219 426 97 18,329,352
10008 i 243 544 87 22,549,000
1908-08 5 i ol 285 750 82 29,806,400
100808 <. 323 919 64 40,636,000
190400 . o vos 359 977 46 46,403,630
ol ki AR 415 1,059 . b0 50,453,200
1080 i iae 491 1,221 52 55,222,200
1007087 i\ i s 526 1,318 36 58,535,700
TROB-0 Vi viee L O 1,446 41 78,016,100
190020 2. . 563 788 1,802 38 94,266,100
157 71 5 b EERe e 863 1,909 32 105,472,700
391118 o ois s eiia 937 2,037 31 108,649,900
IR e T 1,048 2,319 37 127,224,550
1918-14 o i 1,217 2,607 24 154,765,000
101638 5 1,247 2,813 28 168,624,000
1916416 -, . iviiiie 1,334 3,059 19 180,988,000
30 b AR R e 1,400 3,360 o 193,844,000
19118 o viscidnines 1,463 3,694 211,591,800
1018:19 ./ 1,484 8,777 221,279,964
1919:80 . s se it 1,611 3,797 226,256,970

We have in the three prairie provinces a total land acre-
age of 358,805,198 acres. The latest figures obtainable, those
of 1916, show that 73,300,135 acres had been taken up for
farms. Out of this amount 34,330,246 acres were improved
farm lands-and the balance unimproved. Of the improved
farm lands 23,766,364 acres were growing wheat, oats, barley
and flax.

In 1919 the total acreage for grain had increased from
23,766,364 to 30,071,312 acres, an increase of 7,000,000 acres.

Probable Increase in Acreage

A study of the statis’cics showing the development of
western Canada clearly proves that the increase in the acre-
age of field crops from year to year is fairly consistent, not-
withstanding the fact that during the past five years very
little development has taken place in the building of railroads
in new territory. The resumption of such will undoubtedly
cause a further increase in the total area of farm lands taken
up for cultivating purposes. In the meantime a large pro-
portion of the unimproved land will be cultivated and cropped.
It seems quite reasonable to assume, therefore, that when
the 1921 census is taken it will be found that the increase
from 1916 has been fully maintained to that of previous
years. Using that as a basis, the following figures are ob-
tained, allowing for a considerable slowing up as compared
with the past ten years:—

Total Total area
Total area  area under under principal
improved. field crops.  grain crops, :
Year. Acres. Acres. Acres.
0y AR 40,000,000 34,000,000 32,000,000
YRR T 48,000,000 40,000,000 37,500,000
s b Oy R 56,000,000 45,000,000 42,000,000

The above, we think, is a fair estimate, considering the
fact that it is a general belief that the population of western
Canada will materially increase during the next ten years.

There does not seem to be any doubt that the grain
trade of western Canada will, when necessary, still furthey
increase the elevator facilities to handle the crops, and, in
conjunction with the transportation companies, will provide
ample facilities for the handling of the crops as they are
grown. ;

An attempt was made a few days ago to cash a :
$t1,000 S;.. t(l!lathé;rines, Ont., 5% per cent. bond, bearinsgboleg
stamp of the Standard Bank, at the Manhatta ing
Company, New York. o Bankm.
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INSURANCE POLICY AS COLLATERAL SECURITY
Assured’s Estate is Entitled to Such l’ropo_rtion ?f Policy
and Profits as was Borne by Assured During His Life

T HE transfer of a mortgagor’s interest in a property, and

the failure of the purchaser to buy back an insurance
policy which they had undertaken to assume as part of the
eales agreement, brought up a complicated case in the Alberta
courts. This was Standard Trusts Co. vs. Canada Life As-
surance Co., decided on February 4, 1920, by the Supreme
Court of Alberta.

The facts of the case as stated in the judgment of
Harvey, C. J., are in effect that the Standard Trusts Co. is
the executor of the will of Ferris, who in his lifetime was a
half owner of certain Edmonton property upon which a
mortgage for $50,000 was given to the Canada Life As-
surance Co. It was a condition of obtaining the mortgage,
at the rate of 7 per cent., payable $5,000 a year for four
years and the balance in five years, that an insurance policy
for an amount equal to the principal should be given and
assigned to the company as collateral security. The policy
was issued to Ferris and assigned, but half the first
premium was charged to his co-owner.

Purchaser’'s Agreement

The second premium was paid by Ferris, one-half be-
ing charged to and paid by the individual defendants who
had then acquired the half interest of Ferris’ co-owner, but
before the third premium became due the individual de-
fendants had acquired the whole interest in the lands
mortgaged, A term of the mortgage made the insurance
premiums a charge on the land if not paid by the assured
and upon the acquisition by the defendants of Ferris’ interest
on July 10, 1914, an agreement was entered into between
them which provided that Ferris should assign the policy to
the defendants, but that they should pay the premiums. Also
that if the mortgage money was repaid before Ferris’ death
“the owners hereby covenant and agree to and with the as-
sured to assign and make over the same at such date to the
assured upon payment by him to the owners of a sum
equivalent to the cash surrender value of the said policy at
such date, and the assured hereby in such event covenants
and agrees to and with the owners to pay the said sum forth-
with after the repayment of the moneys secured by the said
indenture of mortgage.” Also that upon repayment by the
owners of any instalment of the principal, the assured shall
pay to the owners “a sum equivalent to what would be the
cash surrender value under the said policy of the amount
of such instalment or other payment or both at the date or
respective dates of payment based on the proportion which
the amount of any such instalment or other payment bears
to the total surrender value of the said policy at such date
and shall thereafter pay to the owners a sum equivalent to
the premium in respect of any such instalment or éther
payment so repaid, based on the proportion which the pre-
miums in respect of the instalments or other payment so
repaid bears to the total premium payable in respect of the
said poliey.” '

Assured was Killed in War

Altthough one instalment of $5,000 was past due at the A

time of this agreement it had not yet been paid. One in-
stalment of $5,000.was subsequently paid and Ferris paid
the defendants $110 which was one-tenth of the surrender
value at that time of the policy and reimbursed the de-
fendants one-tenth of the next annual premium. Before any
other instalment was paid or any further premium paid,
Ferris who had gone to the war was killed in action.

Hig Lordship in his written judgment says in part:
“When the necessary proofs to obtain the insurance moneys
were forwarded it was found that a mistake had been made
by Ferris in understating his age and that at his actual
age the premiums paid would be the premiums for an in-

‘gurance of $47,500 instead of $50,000, and in accordance with

the terms of the policy the policy was treated as one for

; { $47,500. Just how this little error affects the terms of the

ing.”
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agreement and the rights of the parties is what is in issue
in this action.”
Not Entitled to Full Interest

“I agree with the trial Judge that the plaintiff is not
entitled to the full beneficial interest in the policy, subject
to any claims of the defendants for reimbursement of the
premiums paid and have nothing to add to the reasons he
gives for reading that conclusion. ;

“I also agree with him that the plaintiff is not entitled
to an interest in the policy represented by the three $5,000
instalments which were payable by the terms of the
mortgage but only one of which had been actually paid at
the death of the assured.” :

“I agree with the trial Judge also that the plaintiff is
entitled to one-tenth of the profits because Ferris was bear-
ing the burden of one-tenth of the policy which had been
released to him.” &

“I would therefore allow the appeal and declare that
the plaintiff is entitled to one-tenth of the amount of the
policy and profits amounting to $4,750 and $75.57
respectively. The plaintiff should have judgment against
the individual defendants for $4,825.57 with interest at the
legal rate from January 16, 1917.” ¢

TRUST COMPANIES IN CANADA

Trust companies are as firmly established as banks in
this country, said S. Lawrie, manager of the Royal Trust
Co., in Edmonton, at a meeting of the Rotary Club in that

city on August 25. He showed the progress of the trust

company, and claimed that it was the highest development
on the financial side of civilization. It was only possible
when the community had developed a high degree of honesty
and integrity in its social and economic life.

“One of the highest developments of civilization is
credit,” said Mr. Lawrie. “By its means, the greater part of
modern business is transacted and civilization itself is in-
creased. The highest development of credit is trust. Credit
means reposing confidence in another that he will pay money
due at a certain date. It implies that he is financially re-
gponsible. Trust means imposing a confidence that another
will not only pay money, but that he will perform certain
acts and exercise discretion in the proper way. The ques-
tion we are continually asking is not: ‘Shall we trust?’ but
‘Whom shall we trust?” L

Mr. Lawrie showed that the duties of a trustee are more
strictly circumscribed by the law and more jealously guarded a
by the courts than any other business relation between men.
The trustee may take no action in carrying out a trust that
is averse to the interests of the donor or the beneficiaries,

“The development of the trust company idea in the
United States and Canada has been rapid,” said the speaker,
“and to-day the modern trust company combines every fune-
tion of financial business and has truly been called the de-
partment store of business. For a long time, the use of
the words ‘trust’ or ‘trust company’ by irresponsible concerns
was not forbidden to any extent by the legislatures of
Canada, but steps have now been taken, both by the dominion
and some of the provinces, to remedy this evil. Even the
new legislation, however, which has been passed on this point
has not always provided for this discontinuance of the use
of the name by the act. Consequently it is very important
for any person who contemplates doing business with a
Canadian trust company to inquire carefully into its stand-

Boards of trade in Alberta will shortly hold a conference

E&fdm”m with a view to forming a provincial organiza-

The hﬂn\lrh\l Bank has issued a writ in Toronto, claiming
$19,834 from Clayton Fielding under alleged obligations i:.‘:
;‘:Z‘]“'i'g'b’m:i'!ﬂinz last year on behalf of the Niagara Falls
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News of Industrial Development in Canada

Investigating Market for British Columbia Steel—Another Pulp and P?per.Dea] being
Consummated — Maritime Fisheries Depressed by Low Prices — Ontario Tl.mber Pur-
chased by Manchester Merchant—Will be used for Shipbuilding Purposes In England

i
{
|

OR the purpose of studying the market for Britigh
Columbia steel, Major D. B. Martyn, industrial commis-
sioner for the province, and James McVety, of Vancouver,
are now on a tour of American cities. They will later be
joined at San Francisco by Nicol Thompson, of Vancouver.
Messrs. McVety and Thompson compose the steel committee
of the advisory board of the provincial department of in-
dustries by which a number of projects have of late been
considered, projects being promoted by individuals who are
applying for loans to permit of the inauguration of steel
manufacturing plants,

This question of the inauguration of an iron and steel
manufacturing plant in the province has received the at-
tention of the provincial government, which has already
passed legislation granting a bonus for iron produced in
British Columbia. But, so far, no private enterprise has
come forward with any definite plan designed to take ad-
vantage of the assistance promised. At the last session of
the legislature Hon, William Sloan, minister of mines, made
the definite declaration that should no private enterprise be
established this year, the government would seriously con-
sider the project of inaugurating a government steel plant.

British Columbia Cement Industry Prospering

During the past three or four years the market for
British Columbia cement has been somewhat depressed. An
indication of this is the fact that the plant of the British
Columbia Cement Co., at Tod Inlet, Vancouver Island, the
principal cement-producing plant in the province, has, since
1915 been turning out about one-third of its capacity and
operating only six months in the year. Only about one-
tenth of the company’s actual capacity output has been sold

during the past four or five years, and, as a result, the com- -

pany as been operating at a loss. Just recently the situation
has been greatly changed, however, although whether per-

‘manently or not, it is not known.

Within the past few months Australia, New Zealand,
South Ameriea, the Fiji and Philippine Islands have com-

. menced to bid for British Columbia cement, a development

unheard of until the high cost of labor, shortage of fuel
and transportation difficulties gave Vancouver Island a dis-
tinet advantage over other Pacific cement plants on ac-
count of its tide-water location and easy access to sea trans-
portation, °

Another Large Pulp Deal

A new company, headed by Greenshields and Co., of
Montreal, has been formed to take over the operation of the
plant of the Dryden Pulp and Paper Co., at Dryden, Ont.,
from the late English owners. The chief production of the
plant has been in kraft pulp and paper, which will be
continued by the new organization, only on a much larger
geale, An issue of securities will be shortly made by the
new company, the proceeds of which will be devoted to the
completion of the plant and extensions. Owing to varjous
causes, including the exchange situation, the English inter-
ests have not been ready to provide the company with the
necessary capital to complete the plant. It is understood that
the Canadian interests, on the understanding that they
would provide this capital, were able to purchase the pro-
perty at approximately its pre-war valuation.

The Dryden Co. holds 1,157 square miles of timber
limits adjacent to Lake Wabigoon and Eagle Lake, in the
Kenora District of Ontario, between Winnipeg and Port
Arthur, containing a large stand of accessible pulpwood.
The company’s history dates back to before the war, when
it was originally formed as a lumber and power concern.
It went into liquidation in 1918, at the time when the lumber
business went into depression. Additional capital was secured
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and the company’s sulphate mill, which was under construc-
tion previous to liquidation, was completed. Under the re-
organization, the company’s capitalization was scaled down
to a low figure. The pulp and paper plant was gradually
developed out of earnings, and additional timber holdings
and power sites secured. The additional powers have been
partially developed, and the mills, which are laid out for
a much larger capacity, have been brought up to a present
production of 45 tons of sulphate pulp, 18 tons of build-
ing paper and 15 tons of kraft paper per day. The company’s
timber limits are adjacent fo two lakes of approximately
100 square miles each, which enables them to secure their
pulp wood, it is said, at a very low per cord cost of the
pulp wood delivered at the mill.

Among the directors of the reorganized Dryden enter-
prise will be included: W. A. Black, vice-president and man-
aging director of Ogilvie Flour Mills and a member of the
Abitibi Pulp and Paper Board; J. B, Beveridge, who has for
some time been associated in the chief executive capacity of
the company; J. N. Greenshields, K.C.; J. H. A. Acer,
director of the Laurentide Power Co.; Senator Lorne C.
Webster and Dan McLachlin, president McLachlin Brothers,
Ltd., of Arnprior, Ont.

Maritime Fisheries Depressed

A bulletin has been issued by the eastern division of
the Canadian Marine and Fisheries Department, which
speaks of the depression of the fishing industry in the Mari-
times. The bulletin says in part:

“The fishing industry at present is in a somewhat
perilous condition, not only in the Maritime provinces, but
also along the Atlantic coast of the United States. Large
stocks are on hand, and great difficulty is experienced in
marketing sufficient supplies to ease the situation. The re-
sult is that the dealers will probably lose heavily, either in
prices or in the deterioration of the supplies, or both. And
as a consequence the fishermen will also suffer, as the dealers
are not in a position to satisfactorily handle the catches.

“Indeed, so far as the fishermen are concerned, the sea-
son thus far has been quite disastrous, with the exception
of the lobster fishery, which has been the most successful
and remunerative for some years. Cod and haddock have
been plentiful on large sections of the coast, but the prices
to the fishermen are unusually low, particularly when it
is remembered that the cost of gear is at least one hundred

_per cent. greater than under normal conditions.

“Owing to the unsatisfactory conditions, the dealers,
with hardly an exception, are curtailing operations, and in
some instances have closed their plants; while many of the

fishermen have had to engage in other occupations. This

is particularly true in some districts in Cape Breton and
Grand Manan, N.B.

“The sardine fishery of New Brunswick is most un-
satisfactory. Owing to the scarcity of tin plate, the can-
neries, both on the Canadian and American sides, could take
only small quantities of herring. Darrel Cheney is construct-
ing a sardine cannery at Little River, Dighy County, and
proposes to utilize the catches of St. Mary’s Bay.”

Manchester Merchant Buys Timber Here

While in Montreal recently, G. Mason, of Manchester,
England, made a statement regarding the purchase by his
company of twenty-five million feet of timber from the
Manley-Chew saw mill at Milton, Ont. He intimated that
the purpose of his present trip is to make forwarding ar-
rangements to haye the timber, as it is put through the.
mill, forwardedq to the company’s distributing yards in
Manchester, where they have large storing ground and shed
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Beneficiary and children of the Insured.

Good Openings for Live Agents

Eastern Head Office, Royal Bank Bldg.,Toronto
Home Office...... Electric Railway Chambers,
Winnipeg, Man.
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ent to the ship canal, and possessing railway
communication. During the past four years, through the
war period, the company was debarred from pl}rchuing
timber in Canada, owing to an embargo of the B.nt.ish gOv=
ernment which sought to conserve tonnage. With a very
large demand for timber supplies which is prevalent through-
out Great Britain, for engineering and shipbuilding pur-
poses, Mr. Mason was led to make the deal he is now
: marshalling, and he states that his company is open to pur-
2 chase all the white pine timber they can get in Quebec and
Ontario and elsewhere in the Dominion of Canada.

The timber, as it is cut for the company’s purposes, is
fashioned into boards and deals and is sold in that way.
The Midland mill has a capacity of about fifty million feet
2 a year and it is estimated that the timber supply that is
4 tributary to it is good for about fifty years. At Midland,
the company, which is known as G. Mason and Co., Ltd., has
s established offices, with Major G. L. Main, of Galt, in charge,
3 for the purpose of looking after their present investment,
el and to negotiate any further purchases of timber which
‘ they may be able to make in this part of the country.

space, adjac

United Kingdom Industries

. Cable advices have been received by F. W. Field, the
e British government trade commissioner in Toronto, from
ek the Department of Overseas Trade, London, England, that

, the United Kingdom iron and steel industries are fully oc-
o cupied with home orders to the capacity of raw materials
G available. Manufacturers of tinplates, galvanized sheets,
hardware, cutlery and pottery are in a little better position
. and can deal with an increased export business. Among
the industries in the United Kingdom which can now handle
larger « business are machine tools, motor cars (except the
higher grades), electric batteries and accumulators, drapery,
clothing, hosiery and hats, and musical instruments. Indica-
tions in those industries point to a larger export trade in
the near future. The same remarks apply to glass and
glassware, ;

Miscellaneous Trade Notes g

A new sash and door factory is to be established at

Mission City, B.C., by the Canadian Western Door Co., Ltd.,

. at the cost of about $135,000.

~ Quarters have been secured by the St. Catharines Silk
‘Mills, Ltd., at Port Dalhousie, Ont., where silk gloves will be
produced, . About fifty persons will be employed.

" Adams Wagon Co., Ltd., a subsidiary of the Cockshutt
Plow Co., has acquired the plant of the Petrolea Wagon
Works at Petrolea, Ont., and is fitting it up for the produc-
tion of sleighs and trucks. This will enable the Brantford
plant of the Adams Wagon Works to concentrate on other
lines of farm wagons, ete.

The Ontario Paper Co., Ltd., is erecting a new building
at Thorold, Ont., 60 by 300 ft. A new paper-making machine
is being added to the plant’s equipment, and it is announced
that the capacity of the mill will thus be raised from 2380
to 800 tons of newsprint per day. AP

A factory is being erected by the Dominion Motor Cast-
ings, Ltd., at Windsor, Ont., which, when completed, will
have a floor space of 23,000 square feet. The new concern,
which is applying for a charter, with a capitalization of

for automobiles, ete.
With a capacity of 8,000 pounds of hemp per day, a new
cordage plant will open at New Westminster, B.C., in Octo-

also that of the prairie provinces. The plant of the com-
~ pany represents an investment of $260,000, of which the
" provincial government loaned $200,000, and the stockholders
took up $60,000. The plant is under the management of
John Passmore, who has had thirty years’ experience in
. New Zealand cordage manufacture. The first product is

~expected to be turned out by October 15. At present the
building is completed and part of the machinery is on the
ground, while another part is en route west and the balance
is on order to be shipped as quickly as possible. To insure

$250,000, will manufacture different types of castings used .

ber, to supply not only the British Columbia market, but
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early manufacture, 132 tons of raw materials is now on the
muynd, and a steady importation of hemp from Manila and

New Zealand will be maintained.

NEW INCORPORATIONS

Mount Royal Hotel Co., Ltd., $10,000,000—Airtight Valve
Co., Ltd,, $3,000,000—Loblaw Groceterias, Ltd., $300,000
The following is a list of companies recently incorporated
under Dominion and provincial laws, with the head office and
the authorized capital:—

Hanna, Alta—Shacker’s No. 2, Ltd., $20,000.

Rosedale, B.C.—Mt. Cheam Club, Ltd., $5,000.

Winnipeg, Man.—Touch Buttons, Ltd., $50,000.

Drumheller, Alta.—Callie Coal Co., Ltd., $150,000.

Guelph, Ont.—The Guelph Outfitters, Ltd., $50,000.

Prince Rupert, B.C.—Maguire and Co., Ltd., $25,000.

Woodstock, Ont.—Peerless Telephone Co., Ltd., $500.

Sudbury, Ont.—Sudbury Woollen Mills, Ltd., $40,000. ;

Oshawa, Ont.—Oshawa Improvements Co., Ltd., $500,000,

Milverton, Ont.—Milverton Furniture Co., Ltd., $200,000.

Beaverton, Ont.—Centre Thorah Telephone Co., Ltd.,
$600.
Winchester, Ont.—Melvin Cheese and Butter Co., Ltd.,
$10,000. !

Cobourg, Ont.—Robert Hicks Coal and Towing Co., Ltd.,
$25,000.

Nicolet, Que.—Les Chevaliers de Colomb de Nicolet,
$19,000.

Coalspur, Alta—Macleod River Hard Coal Co., Ltd.,
$20,000. \
New Westminster, B.C.—Westminster Shook Mills, Ltd.,
$100,000. . .

Nelson, B.C.— Kootenay Pulp and Paper Co., Ltd.,
$500,000. o

Charlottetown, P.E.L—The Charlottetown Milling Co.,
Ltd., $35,000. ‘ : \ RS

Campbellton, N.B.—Jost Pulpwood Co., of.Csmpbenton,;
Ltd., $75,000. :

Hamilton, Ont.—Mount Hamilton Co-operative Society,
Ltd., $25,000. : ; :

Parkhill, Ont.—Parkhill Farmers’ Co-operative Supp
Co., Ltd., $25,000.

Sussex, N.B.—The Kings County Silver Black Fox and
Fur Co., Ltd., $75,000.

Windsor, Ont.—S. E. Dinsmore Co., Ltd., $50,000; Pa
Wise Co., Ltd., $100,000.

Cowley, Alta. — Christian Community of Universal
Brotherhood of Alberta, Ltd., $20,000. A

Vietoria, B.C.—Little Logging Co., Ltd., $20,000; Wood
Foyster Construction, $10,000; Clarke Printing Co., Ltd.,
$10,000. .

Victoria, B.C.—Sarita Industrials, Ltd., $250,000; Cherry
:’oint Logging Co., Ltd., $50,000; Little Logging Co., Ltd.,
20,000.

Toronto, Ont—F. Colyer Manufacturing Co., Ltd., $60,~
000; Andrews and Morison, Ltd., $40,000; Loblaw Groceterias,
Ltd., $300,000; Moore’s, Ltd., $200,000; L. Newman and Co.,
Ltd., $20,000; Canada Stores Co., Ltd., $40,000; Commins and
Moffatt, Ltd., $50,000; Madewell Clothing Co., Ltd., $100,000;
Claudius Ash, Sons and Co. (of Canada), Ltd., $150,000.

Montreal, Que.—Rosemont Quarry, Ltd., $20,000; Bir-
ke'tta, Ltd., $15,000; Mackay and Currie, Ltd., $20,000; Do~
minion Confectionery, Ltd., $50,000; Glackmeyer, Harris, Lﬁ.,: 3
$40,000; Regent Cap Manufacturing Co., Ltd., $50,000;
David's, Ltd., $100,000; Mount Royal Hotel Co., Ltd., $10,
000,000; Downtown Garage, Ltd., $100,000; Airtight Valve
Co., Ltd., $3,000,000. ;

Vancouver, B.C.—Castolene 0il Co. of Canada, Ltd., $50,~
000; Edward Cox, Ltd., $10,000; Benson Radio Meter Co.,
Ltd., $250,000; Edham Shingle Mills, Ltd., $25,000; Victoria
Logging Co., Ltd., $10,000; Yale Liquor Co. of Canada, Ltd.,
$25,000; Paramount Victoria Theatres, Ltd., $600,000; Nitina
Land Co., Ltd., $10,000; the Mackinlay Film Co,, Ltd., $15,-
000; Robert McDonald, Ltd., $100,000.




T T L T T S By v ——

September 10, 1920 LT HE MONETARY TIMES 35

Confederation Life

ASSOCIATION

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

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

HEAD OFFICE : ’ TORONTO

STRIDING AHEAD

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

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

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

Address E. ]. Harvey, Supervisor of Agencies

North American Life Assurance Company
““SOLID AS THE CONTINENT"

HEAD OFFICE - WINNIPEG, MAN.

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

Collected in cash per $1,000 insurance in force 31.75

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

HOME OFFICE " TORONTO, ONT.
. —- - UR GOLDEN JUBILEE
Important Features of the Eighth Annual Report b % poups b Az, et
OF THE Co-Operative - Scientific - Successful
! *“How did the Mutual Lifeof Canada succeed inattaining its present
impregnable position in the financial \\‘nrl¢?“ It may be replied that the
western Llfe Assurance CO. 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 capital,
Although strictly co-operative or mutual, yet the Ccmp:_lny has been
built up on a scientific basis as an old line Jegal 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, conducied by policyholders in the

interests of policyholders, naturally became a great success.

BE A MUTUALIST!

The Mutual Life Assurance Co. of Canada
Waterloo Ontario
Hume Cronyn, M, P., President. Charles Ruby, General Manager.

LIFE INSURANCE SERVICE

'rl'lﬂ ultimate success of a Life Insurance Company depends largely upon

what its policyholders think of the service they receive. Thc Conhngn-
tal Life has long since passed this test, and earned a high reputation for paying
claims promptly. 1920 will likely prove the best year in the Company's history.
Write for booklet. **Our Hest Advertlsers.” For Manager's positions in On-
tario, apply with references, stating exoerience, etc,, to S. 8. WEAVER,
Enastern superintendent, at Head Ofice.

HE CONTINENTAL LIFE INSURANCE CO.

Head Office . - TORONTO, ONTARIO

ENDOWMENTS AT LIFE RATES

ISSUED ONLY BY

THE LONDON LIFE INSURANCE CO.

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

WHEN

in a Life Insurance Company high interest earnings on
investments are coupled with low operating expenses,
the Policyholders reap the benefit.

This combination of conditions has effected notable
results for the Policyholders of The Great-West Life
Assurance Company. The pamphlet, “ACTUAL
RESULTS TO POLICYHOLDERS," gives information
along tkis line that cannot fail to interest those contem-
plating Life Insurance. Ask for a copy.

THE GREAT-WEST LIFE ASSURANCE COMPANY

DEPT. “EF"
HEAD OFFICE - - - WINNIPEG

The Western Empire

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

BraxcH Orrices
SASKATOON CALGARY EDMONTON VANCOUVER

FARMERS’
FIRE & HAIL INSURANCE COMPANY
FIRE, HAIL AND AUTOMOBILE INSURANCE

Head Office, CALGARY. - Saskatchewan Office, REGINA
M. P. JOHNSTON, Managing Director

e ———————

Desirable Territory

F

Alert Agents

Always ready to negotiate with men who can establish their
capacity to pay for a reasonable volume of New Insurance
regularly—good business placers steadily needed.

Union Mutual Life Insurance Co,
Portland, Maine
Address ALBERT E. WADE, Supt. of Agencies.




36 THE MONETARY TIMES

Volume 65.

News of Municipal Finance

High Tax Rate for Calgary Next Year Unless a Deﬁhite Plan is Formed in
Regard to Arrears—Prince Rupert Debt Reduced—Shortage in Windsor Sink-
ing Fund Denied—Vancouver and Lethbridge Tax Collections Show Increases

Lethbridge, Alta.—Taxes collected during the discount
period, which ended on August 31, amounted to $276,000, re-
presenting 54 per cent. of the total, compared with $212,000,
or 49.5 per cent. of the total, in the same period last year.

Vancouver, B.C.—Since the middle of July more than
$650,000 has been received in taxes. Heavy collections are
anticipated towards the end of the discount period, which
expires on September 15, and at that date receipts are ex-

pected to reach $1,000,000 or more.

Montreal, Que.—Water and business taxes collected dur-
ing the discount period which ended on September 1 last,
amounted to $2,303,399, as compared with $1,792,803 received
in the same period last year. During the following sixty
days, interest at the rate of six per cent., will be collected
on arrears, and after that 7 per cent.

The administretive commission on August 30, decided to
purchase for its sinking fund, the following bonds of the
city of Montteal, from H. B. Robinson-and Co.: £5,000, 4%
per cent., due 1951-3, at 66.50; £2,140, 4 per cent., due 1932,
at 73; £5,000, 4% per cent., due 1963, at 67.50.

Windsor, Ont.—A special audit made recently by Dadson,
Fitzgerald and Co., revealed a shortage of about $12,975 in
the city’s sinking funds. This, however, has been contra-
dieted by F. J. Holton, city auditor, who demands an investi-
gation by the city council, and who is backed in his state-
ments by City Treasurer Thompson.

Speaking of the matter, Mr. Holton explained that the
sinking fund of a city is always considered as a sacred trust,
and that any statement such as appears in the report of the
special audit will injure the credit and reputation of the city.
“It is libellous and should be corrected,” he said. “Not only
is all the money there which should be there, but there is a
surplus of $2,206, which has been earned by investing sink-
ing fund money in debentures drawing a higher rate of in-
terest than that allowed by the banks.”

Prince Rupert, B.C.—A reduction in the debt of the city
of §32,269 last year, is shown in the annual statement just

‘issued. The total bonded debt as at December 81 last,

amounted to $1,609,223. The sinking fund was intact, and
fully paid in at that date.

There was a deficit for the year on general revenue ac-
count of $19,382, but to offset this profits were earned by
the various utilities amounting to $26,861. The city thus
had a net surplus for the year of $7,478, which was not
enough, however, to pay the exchange on a payment of
$80,352 due on the city’s bonds, and payable in New York on
April 1, 1920. Taxes levied for general purposes during the
year amounted to $175,697, as compared with $154,604 in
1018. Local improvement levies amounted to $569,186. Total
collections, including arrears, were considerably over thg sum
of these two amounts and uncollected taxes at the end of the
year were reduced from $196,250 to $172,742, which includes
both general and local improvement taxes.

Montreal, Que.~The finance committee of the Charter
Commission will request the Chamber of Commerce, the
Board of Trade, the Manufacturers’ Association, the City
Improvement League and other similar organizations, to send
in their suggestions on the best system of taxation adapt-
able to the conditions prevailing in the city. In making this
announcement, A. Lambert, chairman of the finance com-
mittee, drew attention to the importance of financial mach-
inery required for the administration of Montreal. Mr.
Lambert added that he would ask the committee to adopt
his suggestion at its next meeting. “If the commission has
ever needed the opinion of citizens it is on this matter,” said
Mr. Lambert. The committee will also study the taxing

~ gystems in use in other cities.

'

Up to the appointment of the present administrative
commission, Montreal adhered to the rigid system of having
a fixed realty tax, which, however, completely broke down
during the stress of the times following the outbreak of
European hostilities. The city was confronted for two or
three years with annual deficits, which were wiped out only
with the power of increasing the realty tax. The new law
authorizes the city commissions to assess property with a
rate of taxation not exceeding 1% per cent.,, or $1.50 on
each $100 valuation of property. The city commissioners
have succeeded, however, in administering the affairs of the
city on a property tax of $1.35. Now, in view of the draft-
ing of a new city charter, the sub-committee will go into the
question of taxation and submit their recommendations to the
general charter commission.

Calgary, Alta—At a recent meeting of the finance com-
mittee, the question of tax arrears and the tax sale was the
principal topic. It was finally decided that a definite policy
must be framed to provide revenue in lieu of taxes from
property which will be sold this fall. Alderman Johnston
and McCoubrey expressed the opinion that there was a possi-
bility of a 70-mill tax rate in 1921, unless the city sold in-
stead of trying to lease lands that came into its possession
through the tax sale.

It is variously estimated that from 30,000 to 40,000 lots
will come into the city’s possession, which will mean probably
striking another $1,500,000 from the already greatly reduced
taxable property of the city, which is now down to some
*$75,000,000. The most serious phase of this situation, how-
ever, is the possibility of a decision from Judge Carpenter,
of the Public Utilities Commission, compromising taxes on
property classed as farm lands, and making the compromise
retroactive over a term of years. Such a decision might
mean wiping another $5,000,000 off the assessment rolls.

Another question of importance which was considered
was that of sinking funds. Ald. Johnston made that state-
ment that the city fell behind in payments into the sinking
fund to the amount of $22,000, as compared with the pre-
vious year. The advisability of investing more money out
of the fund in Calgary bonds, was also discussed, and it
was finally decided to ask the council to authorize the com-
mittee to invest sums from the sinking fund, not to exceed
$50,000 at one time, in Calgary bonds of ten or fifteen-year.

Emphasis was also laid on the fact that no loans shall
be made from the sinking fund on local mortgages, which
is a repetition of a decision made long ago. At the pre-
sent time, according to a statement made by Mayor Mar-
shall recently, the city has $500,000 cash in its sinking and
$600,000 invested in Victory bonds, besides mortgage loans
and other investments. Prior to the war period, most of the
sinking investments were in mortgages on local property.
Alderman Johnston expressed the opinion that the city even-
tually would lose some $100,000 on these mortgage invest-
ments, but Commissioner Samis expressed the opinion that
by 1931, when sinking fund payments fall due, the property
on which loans were made will be worth the principal and
deferred interest.

COBALT ORE SHIPMENTS

The following are the shipr‘nents of ore, in pounds, from
Cobalt Station for the week ended Septem,ber Brdiee .
'?eimnskaming Test. Lab., 60,000; O’Brien Mine, 64,050;
Dominion Reduction, 80,000; Nipissing Mine, 693,135; total,

897,185. The to . ¥
85072 tons, tal since January 1st is 17,194,428 pounds, or
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INVESTMENT BANKERS

PANY

CANADIAN GOVERNMENT
AND MUNICIPAL BONDS

HIGH GRADE INDUSTRIAL

|
‘i WINNIPEG

SECURITIES -
C.P.R. BUILDING : TORONTO
12 KING ST. EAST TORONTO
. ey ,
| | CANADIAN |
REAL ESTATE | GOVERNMENT, PROVINCIAL,
i : : l MUNICIPAL & CORPORATION
’ Farm Lands Clty Propertles BONDS I“OR INVESTMENT
i Building Management Rentals :
1 Harris, Forbes & Company
| OSLER, HAMMOND & NANTON e Sl

21 St. John Street,
MONTREAL.

C. P. R. Building,
TORONTO.

DOMINION OF CANADA 5)27, VICTORY BONDS

The greatest gilt-edged investment bargain in the history of Canada.
Only a limited quantity of bonds are available at the following extra-
ordinary prices.

The following are free from Dominion Income Taxes.

Price iel

December, 1922 v 98 and m(erest 6.837%
November, 1923 98 6.15%
December, 1927 X [ s s 6 00%
November, 1833 | 964 5‘80‘")«;
December, 1937 98

Subject to Dominion Income Tax only when held by ren‘nh of Cm‘n
November, 1924 =~ ..... 6,27
November, 1934 M 6, u%
| Immediateadvantage should be taken of the opportunity now presented
| to purchase VICTORY BONDS at these prices.
| Orders will be promptly executed without charge, and delivery made
| free of expense to any part of Canada.

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

C. H. BURGESS & CO.

Government and
Municipal Bonds

14 King Street East - - Toronto

McARA BROS. & WALLACE

INVESTMENTS INSURANCE
INSIDE AND WAREHOUSE PROPERTIES

REGINA

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

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

DOMINION OF CANADA
VICTORY LOAN

Maturity Price Yield
1§71 SR R 98 and interest 6.39%
1923 98 ¥ 3] 6.15%
1927 . o 2 6.00%
1933 <o 9% 5.88% ¢
1937 ERR 98 5.68%
1924 A 97 6.27%
1 VST e 93 6.24%

J. F. STEWART & CO.
106 BAY STREET ol e TORONTO
Telephones * Adelaide 714.715 e
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Government and Municipal Bond Market

Two Municipalities Borrow on Seven Per Cent. Basis During Past
Week—Prospects for British Columbia Domestic Loan this Fall Con-
sidered Bright—Calgary Sells Treasury Notes instead of Debentures

THE past week in the bond market was an inactive one.

Two small Ontario municipal issues were disposed of at
prices which indicated no change in the situation. There are
a few issues coming up in the future, but these are not of
any significance, and it seems at the present that September
will not be a very active month. As far as known, the pro-
vinces have just about completed their financing for this
year, although there will probably be a few more issues.
British Columbia is anticipating floating a domestic loan this
fall, the proceeds of which will be used for the economic de-
velopment of the province. Hon. John Hart, the minister of
finance, considers the prospects for such an issue are bright,
and does not expect that the present credit stringency will
adversely affect a heavy subscription, which is anticipated.
It is probable that the various committees which took charge
of the Victory loan campaign in the province last year will
be called upon to take an active part in this new campaign.

Calgary Sells Treasury Notes

No direct tenders were received for the $225,000 6 per
cent. 80-instalment and the $25,000 6 per cent. 15-instal-
ment debentures of Calgary S.D., Alta., but two conditional
offers were received, one being from Wood, Gundy and Co,,
at 87.50, and the other from Brent, Noxon and Co., at 85,

' both companies asking for a thirty-day option®at these rates.

Neither offer was accepted and the school board called a
meeting for a later date to discuss the matter.

At the meeting last week, the board instructed Chairman
Selwood and Trustee Sinnott to negotiate the sale of treasury
notes at par on the security of the debentures for a period of
not less than three years, to the full amount of the de-
bentures. Mr. Sinnott stated that he had been practi-
cally assured of an offer, whereby the board could bor-
row the amount covering the debentures for a period of three
years by giving the bonds as security, at a rate of interest
of about 6 per cent. In this way, he pointed out, the board
would be able to dispose of the bonds at any time during the
three years, when the market would be in a better condition
to receive the securities. In view of this and the fact that
the board needs funds to pay for the new schools which are
now being constructed, the decision was made as stated
above,

At a further meeting of the board on September 3, at
which the committee appointed to arrange the sale of the
treasury notes reported the result of their negotiations,
arrangements were completed for the sale. The committee
reported to the board that they had interviewed the repre-
sentative of W. Ross Alger and Co., of Edmonton and Cal-
gary, and Morris Brothers, Ine., of Portland, Ore., and found
that their offer for notes of the board to be at the rate of par
if repayable in two years, $08.75 on the $100 if repayable in
two and a-half years, and $97.50 on the $100 if repayable
in three years. The committee were of the opinion that two
and a half year notes were the best, and, accordingly, the
following recommendation was made to the board:i—

“That the board of trustees of the Calgary School Dis-
trict No. 19 issue treasury notes payable as to principal and
interest at the office of any branch of the Imperial Bank of
Canada, in the cities of Calgary, Montreal, or Toronto, Can-
ada, or at the office of the Bank of Manhattan Co., in the
city of New York, U.S.A., bearing interest at the rate of
, 6 per cent. per annum, payable semi-annually, said notes to
mature on March 15, 1928, and that the debentures of $250,-
000 bearing interest at 6 per cent. issued under by-laws No.
1 and 2, 1920, be lodged with the Imperial Bank of Canada,
at Calgary or Toronto, as the purchasers may desire, to be

_of $150,000 debentures for waterworks improvements.

held by the said bank as security for the due payment of
this note.”

The recommendation of the committee, as stated above,
was adopted by the board.

Coming Offerings

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

y Tenders
Borrower. Amount. . Rate %. Maturity. close.
Etobicoke Tp., Ont. § 17,361 6%  5-instal.  Sept. 11
Essex Border Utili-
ties, Ont. sk ias $ 117,615 6 28-instal.  Sept. 13
St. James S.D., Man, 180,000 6 20-years Sept. 15

Bexley Tp., Ont. ... 7,000 R o i Octi -
Glenwood, Man. ... 25,000 5% 80-instal. Oct. 4

Etobicoke Tp., Ont.—Tenders are being received until
September 11, 1920, for the purchase of $17,361 632 per cent.
5-instalment debentures.

Bexley Tp., Ont.—Tenders will be received until Octo-
ber 1, 1920, for the purchase of $7,000 7 per cent. school de-
bentures. Alfred Taylor, Victoria Road, Ont.

Glenwood, Man.—Tenders will be received until Octo-
ber 4, 1920, for the purchase of $25,000 5% per cent. 30~
instalment good roads debentures. Securities to be dated De-
cember 81, 1919, and are payable at the Union Bank, Souris,
Man. J. W. Breakey, Souris.

Essex Border Utilities, Ont.—Tenders will be received
until September 13, 1920, for the purchase of §117,615 6 per
cent. 28-instalment debentures. Bids were asked in June
last for an issue practically the same, but those received
were turned down. The act validating the issue has been
changed slightly, as was intimated at the time bids were
rejected, so that now the debentures are a direct charge
against all the municipalities in the section, instead of
against only some of them. 3 :

Debenture Notes

Almonte, Ont.—The town is considering the installatiom
of a waterworks system at the cost of $263,695. A2

Bienville, Que.—Ratepayers have passed a by-law auth-
orizing the borrowing of $25,000 for public works.

Windsor, Ont.—Ratepayers have approved of the issuinQ

Ayton, Ont.—Ratepayers have endorsed a by-law auth-
orizing the issue of $11,000 debentures for hydro purposes.

Halifax, N.S.—An order-in-council has been received by
the council from the provincial secretary’s department, di-
recting the issue of stock or debentures to provide $25,000.
for school purposes. The council has instructed the finance
committee to provide the money. 3

Lethbridge, Alta—Major Muckleston, chief engineer of
the Lethbridge Northern Irrigation District, after an inter~
view with the provincial government, reports that financia}
arrangements have been made so the district can carry on, :
The bond election will take place at the end of this month,
it is expected. :

Saskatchewan.—The following is a list of authorizations
f;anted by the Local Government Board from August 13 to

’ —

A Schools.—g per cent. 10-years annuity: Banger, 4‘ .
2%’“ Hall, $4,000; Nicklet, $3,500; Crocus, $5,600, 8 pei 'coeo:g:_ k

-years annuity: Alameda South, $5,500; Lampman, $15,000,
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Montreal
Saskatoon

The
Investor’s Opportunity

At revised prices, Victory Loan
Bonds, Canada’s highest grade
of security, can be obtained to
yield from 5.67% in the case of
1937 maturity (tax free) to
6.45% in the case of the 1922

maturity.

Write for our pamphlet giving
all prices and particulars.

Wood, Gundy & Company

Canadian Pacific Railway Building

Toronto

New York
London, Eng.

W. L. McKinnon

McKinnon Building . . 5.

We recommend the purchase of

VICTORY LOAN

at the following prices ;—

MATURITY PRICE

... 98 and Interest yielding 6.38%
1027 i, 07 5" * 2 6.00%,

1937 . 98 " 2 ye 5.68%
1928 ... 98 -7 i fa 6.14%
1888 5. 98§ <o > 5.88%
1924 ... 97 * 22 6.27%
1038 (... 93 ' i % 6.24%

Orders may be telephoned or telegraphed at our expense.

W. L. McKINNON & CO.

Dean H. Pettes

TORONTO

-

Government, Municipal
« AND

Corporation Bonds

R. A. DaLy & Co.

BANK OF TORONTO BUILDING
TORONTO

THE MONETARY TIMES ;%

INVESTMENT - SERVICE

i 78 7 a8

Vancouver

Branch Office

To further extend the scope of our
investment facilities, we have
opened a British Columbia Branch
Office at—

308-310 Pacific Building,
744 Hastings Street West,
Vancouver.

The new office will be under the
management of Mr, R.C. Buchanan.
The broad Investment Service
offered by our Branch Offices in
Canada, Great Britain and New
York is unreservedly placed at the
disposal of our clients.

Royal Securities

CORPORATION
LIM)T™R B
MONTREAL

HALIFAX
NEW YORK

A S A S AL A

A

N Y

S

<7,

TORONTO
WINNIPEG

ST. JOHN, N.B.
LONDON. Eng.
81

vvvvvvvv

Bargains in Bonds

Victory Loan tax free bonds at present
prices are absolutely in the bargain class.
The supply available is limited.
We, therefore, urge prompt action for
those desiring to take advantage of
the opportunity now presented :

YOUR CHOICE OF FIVE MATURITIES :

Price and Yield
Due Interest %
1922 20 an 98 it 6.37
b2 e s SRR T TRANIRY - C SR
1927 @ in 8. Q7m0
19330 3 96k e 5.88
1935 .. B, O/l 5.68

TAXABLE ISSUES

L0 4 SRR bl T 2 ¥ B S 627
193908 i \© 5 TS VL 6.25

Telephone or telegraph orders at our expense.
Bonds delivered without charge

W. A. MACKENZIE & CO.
Government and Municipal Bonds
42 King St. West
TORONTO " CANADA
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4 Rural Telephones.—8 per cent. 15-years annuity: Laurie, DOMINION DEBT SHOWS APPARENT REDUCTION
$22,300; Whitewood, $10,000; Parkbeg, $2,400; North West SR b
Smiley, $13,600; Readlyn, $10,200; Tadmore, $4,400; Glen Statement for July—Decrease Due in a Large Measure
Adelaide, $4,800; Cana, $8,500; Castleton-Pennock, $6,400; to Transfer of Soldier Settlement Loans Account—
E‘, West Osage, $1,250. McTaggart-Weyburn, $800, 8 per cent. Good Showing in Revenue and Expenditure "
o ! 14-years annuity. S65,622.115 in. th T |
* rs ; ; N apparent decrease of ,622, in the ne of =El s
:' > hllage.—Hubbarfi, $l0.00Q. B, O — A mngominion rat the end of July, 1920, is shown in the
| ment, for street grading and sidewalks. P, : Department of Finance A despatel
: Rural Municipality—Fertile Valley, No. 285, $5,050, 10- s ;mgax“:gmbzem?ng"g: R e .
= yea'rs 7 per cent. instalment, for building mu'mcxpal oﬂ‘ic.e. “The figures are, however, more apparent than veal. thill
. Township of Toronto, Ont.—Tenders will be received exceptionally good showing being due in’'a large measure
S until September 14th, 1920, for the purchase of $37,000 6 per to transference from the consolidated funds to “investments”
e cent. 20-year school debentures of School Section No.2. J. K. of $40,000,000 covering loans to soldier settlers by the Land
Morley, Cooksville, Ont.— . Settlement Board. Deduction of the $40,000,000 still leaves
v ‘ the debt smaller than it was at the end of June by $25,000,-
& Bond Sales 000, but thi's again is in a measure due to a change in the
: Lakefield, Ont.—A. E. Ames and Co. have purchased g;:z;?b';‘:';:,: ;nf;:)“t’.'p“ymg period, which was largely re-
, 3 p in expenditures for July to $22,789,304
, $33,500 6 per cent. 30-instalment debentures of the town, at vod i . »
a price which costs the icipality about 7 cent. for s with $40,084,840 during July, 1919. X
oy municipality about ¢ per . For the four months ended July 31st revenue amounted
- to $145,049,589 as compared with $99,621,970 for the same
- Grand Forks, B.C.—The municipality has announced that period last year, an increase of about $45,000,000, which
& it has sold locally $25,000 debentures. The purchasers had easily covered the advance in ordinary expenditure of $28,-
the option of either 5 or 20-year securities, but the latter 000,000. Expenditure on capital account for the four months

totalled $6,990,918, a8 against $117,276,824 last year, the

: maturities proved to be the most popular. t ¢
principal reductions being in war and public works accounts.

/ Brantford, Ont.—City Treasurer Bunnell advises Tihe {2
T * Monetary Times that the city has disposed of $500,000 6 per PUBLIC DEBT 1919 1920
cent. debentures and $125,000 5% per cent. debentures. The R % T s ot
former were sold locally at par, either over the counter, or Fuxpep DERT—
by the local brokers, while the latter were sold outside of P e i 1512,205,643 04 | 2062,537,415 16
the city at a price which cost the city a fraction over 6 per gl 7 B v | e
cent. for its money. The bond are all serials, and mature E"’S"e‘“"&ﬁﬁﬂ‘m«;,;';r"a . m.m?gz 88,847,000 00
on December 31, annually, from 1920-39, and were disposed Dominion NoOtes...-.-«.: G2 € 300, 170,697 67 28?,}%@?%
of since the beginning of the year, it is understood. SA;;:;%%::?Q—VM - ek et P N o abodd a0 308“8&.1‘
Milton, Ont—Wood, Gundy and Co. have been awarded  xooriedoovrmmentSuvines anls o o | LSERE i one
an issue of $48,000 6 per cent. 30-instalment debentures at Province ACCOUNtS ..., oiiiiiiia S| 11920048120 11920481 20
90.31. Several tenders were received as follows, the first . Miscellaneous and Banking Accounts ............. 28,124,149 26 | 37,198,443 97
few being very close:— Total Groas DebE.: .. \ivocsanashsiativasazave 2907,667.041 50 | 3013,882,068 19
ASSETS Py
Wood, Gundy and Co. ..... SRS E R 90.31 INVESTMENTS = :
'trjnited Financial Corp.; Ltd. .......... .0 92238 _ Sinking Funds........-: e e e 18,667,513 13 | 22,338,940 88
urner, Spragge and Co. ...... ... 90.21 Other Inv'tm'ts..|$343.662,502 52 805,445,488 95 2
] A, E. Ames and [ 8 ISR P FOE AR 89.56 Less Non-active.| 212,924,659 74 257,026,502 55
; C. H. Burgess and Co. .....ovvevvivinevees 8676 130.737.932 78 148,418,986 40 | 130,737,03278 | 148,418,986 40
- Saskatchewan.—The following is a list of debentures re- Province Accounts, g i ot e B 2.206,32790 | 2,296,827 90
wr{'gd ;:;g‘ by the Local Government Board from August 13 s Hosactive: 192,388 02 'ﬁi‘l‘laz'.gz '
5 — 861,584,528 41 606,330,897 06 | 861,584,528 41 | 606,330, 5
Schools.—Scotsguard, §5,000; Antelope Valley, $3,650; e Sy 330,897 06
Bradley, $5,600; Campbell, §5,000; Boharm, $5,700; Edward SREDaTS » .d ----------- | 1013,286. 779,385,152 24
Grey, $12,000, all sold to Waterman-Waterbury Mfg. Co. Total Net Debt July 31 | Nocredit been taken | 1894380739 28 | 2234,496.915 05
Regina.. Odessa Village, $7,000, sold to the Regina Public T bdsics o oic o bbby e
School Sinking Fund Trustees. Onward, $1,000; Morton, Increase ol Deht ....... cerenes 16,687,563 50 | ....... 0oLl
$2.000; Creswell, $600; MacVert, $000; Clunie, $200, all sold AL b it sl hadrsels,
to C. M. Gripton, St. Catharines, Ont. REv. axp Exp. ox Acc.| Monthof | Total to 31st || - Month of | Total to $1st
Rural Telephonen —Balzonie y $8 000, A. Diewold, Bal- ' or ConsoLipaTeD Fn. July July, 1919 July July, 1920
S y y » . y - - g
gonie; Armbruster, $5,750, Nay and James, Regina; Cotswold, ~ RevExve— 8 ctal ® otsfl 8 cts| & cts
80500, W. L. McKinnon and Co, Reging; Laurie, $22,800, Semern i | 'SSRoma iSomamwes| ‘Zastonnm| 137urieeom
. Harris, Read and Co Post Office .....cooo- 1,500,000 00| 6,300,000 00 1,600,000 00 6,700,000 00
; , . 2 Pbe, Wk, Rys. & Cs.| 4,921,061 26| 12848182 67||  5.173,394 50| 13747.31084
3 Town.—Strasbourg, $2,000, M. McKay, Morden. - War Tax Revenue— , 3"
. Business Profit Tax| 2,538,54608| 9,128,329 65|  1.802,396 62| 10,359,054 98
| §o el S Sn) mbie SRS
ESMLLE S y Miscellanoous .o .| 15578281 19|  4,062:331 43| 10135000 05 &gglgg:;

ja TRORREs i i vainios 26,554,066 38 o v
BOND DEALERS' PHOTOGRAPH g A S e o

EXPRNDITURE. ..\ ... - | 40,084,840 68| 76.515,§6231 || 2274930432 104,909,936 65
A A
Photographs, 8 in. by 10 in., taken at the bond dealers’ EXENDITURE ox Car- - ;
convention in Winnipeg in June, may be secured from ?11(116 o U ol - 3 e
g;nn'lﬁff :glcee i:f${ he Monctary Times, 1206 McArthur Build- ‘l;vu'ﬁié‘\'ﬁh}ii,"l"'.‘ ! 20,617,260 34| 107,899,285 57| $53,57449 2,078,074 09
g . Rail - includ'g ‘
' Sl R e o Wit e 1| ke W
: Totaliilor. .. 85.442.039 40 117,276,824 00/| 2,865,489 33 6,990,918 34.
R. P. Clarke and Co., Ltd., investment bankers, Vic- . e e '
toria, B.C., will shortly open a branch office in Vancouver, ¢ above stateme ly the réceipts
- 8.0 v, op | onsocd hrsughiGRent rerseents ool he icsotaand oxymonts which pare

~in the Pacific Building, 744 Hastings St. W. ' month.

i . -

i
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Government, Municipal and
Corporatlon Bonds
To Yield
5.90% to 7%

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

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

GOVERNMENT
GUARANTEED
BONDS

e 02%

MATURING 1921-1940.

THE BOND AND DEBENTURE CORPORATION
OF CANADA, LIMITED

UNION TRUST BUILDING WINNIPEG

Manitoba Finance Corporation Ltd.

Investment Brokers, Financial Agents, Etc.
Head Office ;

410-11 Electric Rly. Chambers -

Phone Garry 3884

Winnipeg, Man.

Stocks and Bonds bought and sold on commission
Mortgage Loans on Improved Farm .Llnd-
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. Corre-pondence invited.

WAGHORN GWYNN Co., Ltd.

Vancouver

—
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SUPERFINE
LINEN RECORD

Y()l R letterhead may pass
N
P

through the mails, be han.

dled by a dozen clerks, be filed,

and yet, at thecrucial moment,

carry into a President's office

the suggestion of your Com-

. pany's dignity and standing~if

h"" = it be of Superfine Linen Record

Awarded the Gold Medal,

\
\
’ Antwerp 1885; the Gold Medal,
L

|
Chicago, 1893 ; and the Grand Prix, Paris, 1900, ‘;
The Rolland Paper Co., Limited, Montreal |

High Grade Paper Malkers since 1882
Mills at St. Jerome, P.Q., and Mont Rolland, P, Q /

E:

NIBLOCK & TULL, Limited
STOCK, BOND and GRAIN BROKERS

(Direct Private Wire)

Grain Exchange . Calgary, Alta.

OLDFIELD, KIRBY & GARDNER
INVESTMENT BROKERS

WINNIPEG

Hranches—SASKATOON AND CALGARY.

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

- - - -

Northern Securities, Limited
ESTABLISHED 1906

GENERAL FINANCIAL BROKER

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

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

MACAULAY & NICOLLS
INSURANCE OF ALL CLASSES
ESTATES MANAGED

746 Hastings Street - VANCOUVER, B.C.
C. H. MACAULAY J. P. NICOLLS, Notary Pyb)ic.

e —————————

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

Business on Canadian Exchanges Quiet, but
Market Develops Reactionary Tendency — Two New Stock Issues Offered—
Common

Dryden Pulp and Paper
FTER enjoying a period of activity and strength, the
New York market, at the close of the week on Septem-
ber 8, developed a reactionary tendency, although some in-
dustrials advanced. The downward movement started in the
railroad section, but did not appear to be directed by any
new development. Call mondy was much easier, being loaned
at the rate of between 6 and 8 per cent., during the week,
and closed at 7 per cent.

Developments on the Montreal and Toron
changes during the week ended September 8, indicate_that
the condition of the Canadian market is sound. Business
was not brisk, but the majority of the issues showed a ten-
dency towards strength, and there was a firm to.ne Bt_ t.he
close. Paper issues were the most prominent, both in nctht.y
and strength, but their position now is not as dominant as it
has been. Spanish River was the feature of tha.t section,
gaining substantially on comparatively heavy dealings, pre-
sumably as a result of the record financial report published
last week. There was considerable interest in other issues,
including Asbestos Corp., in Montreal, and F. N. Burt pfd.,
s and Penmans in Toronto. The
latter issue was notable for its weakness, while the others
all registered substantial gains. Colonial Investment and
Loan shares, which two weeks ago gained about seven points
to 74 on the Toronto exchange, went back below 73 this week,
with few transactions.

to stock ex-

Dryden Pulp Stock Issue

An offering is now being made by Greenshields and Co.,
Montreal, Toronto and Ottawa, of 100,000 shares of common
stock of the Dryden Pulp and Paper Co., Ltd., of Dryden,
Ont., which company was formed to take over the properties
of a company with a similar name, which was formerly con-
trolled by English capitallsts. The capitalization is as fol-
lows: Ten-year 6 per cent. bonds, due October 1, 1928, $405,-
000; thirty-year 6 per cent. debentures, due October 1, 1945,
$1,100,000; common stock, no par value, 100,000 shares,

The English interests, who hold the bonds and deben-
tures, will retain the same, while the common shares are being
sold in Canada, The offering is now being made at the price
of $35 per share, and already the greater part of the issue
has been taken up. Application will be made in due course
to list the shares on the Montreal Stock Exchange. Par-
ticulars of the company’s operations and plans are given else- *

where in this issue. i

y_NLlSTED”SECURlTlES

‘M—

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

Volume 65.

Prices Firm — New York

Shares Nearly all Disposed of

Rubber Company Stock Offered

R. M. Heffernan and Co., Ottawa, Kingston and Mont-
real, are offering to the public $600,000 8 per cent. cumula-
tive participating preferred shares of the Rubber Co. of
Canada, Ltd., at $100 per share, with a bonus of 25 per cent.
common stock (one common share with four preferred
shares). The rubber company is capitalized at $1,000,000
preferred stock, and $1,000,000 common stock. All of the
common stock is to be issued, while only $600,000 of the pre-
ferred will be issued. The company has no bonded debt.

The Rubber Co. of Canada, Ltd., has been organized to
handle the rapidly expanding rubber goods business of Can-
ada, and for this purpose have acquired, as a going concern,
the Panther Rubber Co., Ltd., with extensive manufacturing
plant at Sherbrooke, Que., a company which has been in sue-
cessful operation for the past six years. The company is at
present producing a variety of articles manufactured of rub-
ber, and embracing the following: Heels, soles, automobile
and household mats, stair treads, packing, plumbers’ sup-
plies, balls, etc., and upon completion of present financing
will manufacture automobile inner tubes.

Capitalization Increases

Cqmpanies registered under Dominion charter have been
authorized to increase their capitalization as follows, shares
to be issued in each case to have a par value of $100:—

Former capital
stock. Increased to

Blue River Lumber Co., Ltd. ...... $100,000 $ 200,000
Franke, Levasseur and Co., Ltd. ... 60,000 160,000
Canada Glue Co., Ltd. <. @ e et s 250,000 1,000,000

No definite action was taken by the directors of the
Canadian Car and Foundry Co. at a meeting in Montreal
last week, in regard to the issue of income bonds, which is
contemplated in connection with the paying up of the 223
per cent. preferred dividend arrears. The matter may be
given consideration at the next meeting of the board in
October.

Allen Theatre Issue Coming

In the near future, a large issue of securities of the
Allen Theatre enterprise will be offered for public subsecrip-
tion. The securities, it is understood, will be in the form of
eight per cent. preferred shares, and will be issued to the
extent of $2,5600,000. The issue is in connection with the re-
organization of the capital, and will be brought out by Hous-
ser, Wood and Co., Toronto, and other investment houses,
Complete particulars will be available when the offering is
made, which will be within the next two weeks.

(Week ended Sept. 8th, 1920.)

— | Bid Ask o e DA : [ Bid_|_Ask : Bid | _Ask
I.t‘u. ac. Grain....com, 160 Cuban Can. Sugar.com. o 42.50 |King Edward Hotel ,.7's. 74 79 Sterling Bank......... 1001 1
pref.| 79.50 86 o b " pref.] 7 73  |Loew's (Ottawa)...com. 9 10.50 |Sterling Coal....... com.| 16 l%
Ames Holden Felt....7's| ... 9 |Davies. William.......6's| 98 [101.50 B iy pref.] .. 81  [South Can. Power...com.| 26 30
Tire..com.| ... 42 |Dom, Foun. & St... com.| 60 | 63.50 [Manufacturers Life......| 180 206 |Toronto Power.5's (1924)| 83,50 88
Black Lake......... com.| 12 14 50 " o * 8% pref.] 9 95.25 |Massey-Harris... . ... 96 102 |Trust & Guar.. ........ 70 78
HBritish Amer. Assurance 9 18.50 |Dom. Iron & Steel5's 1939, 69 73 |MattagamiP.& P, com.| 63 65.50 |United Cigar Stores com.| .55
Can. Fur Auct. Sales.pfd.| ... | 70 |Dom. Power....... com.| 47 | 80 |Mexican Nor. Power..8's| 9 | ... |WesternAssurance......| 9.50 | 12.50
Can. Furniture. ... pref. Gl | omis | W pref.| 90 | 93.50 (Murr.K...9% pref, X.D.| .. 70 |West. Can. Pulp....com.| 40 | 41.80
Can. Machinery ......6's| 75 | 8 |Duplop Tire....7% .pref.| 89.50 | 95.50 [Hational Life_........... 160 | ... |Whalen Pulp........com.| 44 | 46.50
. L e O] b R B LR s R .8's.| 95 VM’\-Amn. Pulp..... .| 7.95 | 7.78 |Whalen P'p Trust Cert..| .... 43
T ) 60 |Famous Players 8% pfd.| .... 92 | North Star Oil...... com.| 4.80 ki
Can. Ol oeiiven. com.| 60 70 |Coodyear Tire. pref.x.d.| 88 92.50 |NovaScotia Steel6% deb| 77 2 nes
Can. Westinghouse......| 96 106 |GUANS ....oov0uns oo pref:| ... 91 (Ont. Pulp... ... 0 g 95
CFp.Woollens ...... pref.| .... 83  |Harris Abattoir........6's| 90 95 ::""‘“;; Loan..
Pl oy com.| 52 87 |Ho > 100.50 |Page Hersey... AR
Cockshutt Plow 7% pref,( 62 | ... Home Banicx.d. H%....| W [Nig" |Riordon..com. (néw 1
Col'gwood Shipb'dg.. .6's| 90 ... |International Milling pfd| .... 91 pref, e 84
. Continental Life.........I 18 25  |King Edward Hotel.com.' 55 61 |Robert Simoson.6%pref,! 75
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We Offer Eie
SCHOOL BONDS

Provmce of Alberta

\Ia(unng 10 and I) ) ears
fo yield
T7%%

u’c Specmlly Rncom'm'nJ !hcs( Bon ]‘ as Snunf In\kslmcn(\

W. Ross Alger & Company
INVESTMENT BANKERS

Bank of Toronto Bldg. Royal Bank Chambers
EDMONTON CALGARY

MONETARY TIMES o

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

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

ﬂ-nmuuummmummmmaulmuuuummmnuuml|nmm|lmmummmmmmmmvmnmmmum!mnumumm

BOND ISSUES

SHOULD HAVE MORE THAN
LOCAL ADVERTISING

Reach the important investment deal-
ers throughout Canada and the United
States, by inviting tenders to purchase
through

THE MONETARY TlMES

OF CANADA

The rate for this class of advertising is
very moderate when the character of
our clientele is taken into account.
Let us be the connecting link between
your municipality and the principal
individual and institutional bond
buyers throughout Canada and the
United States.

M

TORONTO WINNIPEG

The Monetary Times of Canada J

0000000

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

Provincial Bonds
PAYABLE NEW YORK FUNDS

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

BRITISH AMERICAN BOND
CORPORATION LIMITED

Vancouver, B.C.

Victoria, B.C.

SASKATOON, SASKATCHEWAN

Stock, Bond and
Grain Brokers

WE OFFER OUR COUNSEL AND ADVICE

Willoughby Sumner Limited

(Established 1900)
Members of the Winnipeg Grain Exchange

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

Moose Jaw, Saskatchewan

STOCKS AND BONDS
INSURANCE

FARM LANDS AND PROPERTY MANAGERS,

KERN AGENCIES

LIMITED

Private Wires To WINNIPEG, CHICAGQ,! TORONTO, i
MONTREAL AND NEW YORK




TMONTREAL—Week Ended Sept. Sth.
(Figures supplied by BURNETT & Co.)

Stocks salu Open High Low Close
Abitibi P.&P. .. .(new) .'045 751 | %0 | 75# 78
Ames Holden...... pfd. 180, 64 6 | 60
Asbestos Corp......... 994 85 9 | 85 89

™ 208 97 9 97 99
Atlantic Sugar BO4 138 189 138 139
Bell Telephone 70 102 102 | 101F 102
B.C. Fishing. .. 20 47| € | 4 | 4
Brazilian T.L. y 1952, 8871 s8] | 38 38
Brompton Pulp&P 3542 68 73: | 68 73
Canada Cement . we] 416} m 62 | 60§ 62

pfd.| 38 908 | 90 ag
CRE- CO0G-- dosrinvavsens 78 i | 24| 7
Canadian Cottons..... | 5 95 9% 95 95
CanadianCar. ......... 15 48 48 48 48

*Lpld,) 158 95 o 9
Carriage Factories. . ... 26| 22 2| uixn
Canadian Gen. Elec. .. 90! 1024 108 | 102 | 102
Can. Loco.....ovv tvees 5 874 | 870 | 874 | 874

......... pfd.| 5 85 | 85 | 85 | 85
Can Steamship. .../ 330! % | 654 | 65 | 68
T fd.| 268 | 79 78k
Vot. Trust|...... RS [ Tagal base L canis
| 288 | 28 253
{108 | 103 | 108
| 88 | 45%| 88
| B0k | S0k = 80%
87 | 87
| 68 s'lti 678
87 8 |
59) | 58 | 88
...... n o fevy e e
139 | 138 | 199
Hil\crut ............. | . 28| 87 60, | 57 |
Howard Smith.. By’ 50, 157 157 157
..... 28 105 105 1044
llllnoln Traction ~~~~~~~
Kaminstiquia
Lake of the Woods. .
o otd
Laurentide .. .........
Lyall Cons. Co.. \
Mucdonnld Co
Hont. Lou. Ltd
Montreal Power. . ...
Montreal Tram,
3 Loan & )
National annlu. o
Ogilvie Flour Mllh
Ont. Steet Prod........| 100 75 7%
Penmans .. ... mol 140 | 140
Price Bros 40, 350 | 350
Prov. Pa 10/ 115 | 118
Quebec 1nso| 281 | 281
Riordan Pulp & P 142} 195

i % 45 92 9”2
St. Lawrence PRI MILUS. | cooaaleeainfeesunnfingeneier snts

pid. 23 M ™
Shawinigan W. &p . 268, 108 | 1083
Sherwin. Williams. PO | cosaeleoessedvonnnloniage
Bpanhh River. ....... s&so| 1124 | 118 | 12 | 117

Dlv.Vou 75| 85 | ¥5 85 85

pfd.| 2483| 122 | 128 | 121 | 125
Stnlm of Cunndn 405 m 69 69 | 69

pid. 12 a3 | 93y | 9
Toronto Ry. Co..\..ove 235 43 44 411 M
TOOKE BIOS. ¢ +vevevios| #ores s g
Tuckett . ... P 50, 50 50 50 | 50
Wabasso | 27, 130 | 180 | 130 | 130
Wayagamack P & P..| 1805 130 | 137 130 | 187
Windsor Hotel ........ |+ ! ........... varerfdarnes
Wnodu Mu Lo ........ 2000 99 a9 89

Banks : l
Commerce.. ..« | 80 177 | 177 | 178 | 178
Hochelaga. . 30, 157 | 157 | 157 | 187
Merchants. 102/ 1722 | 177 {177 | W7
Molsons.,..... |
Montreal ... 200 | 200
Nova Scotia 48] 247 | 247 | 247 | 247
Nationale .. .. cooovnaafseozae - PIIY [ CARA R e
Royal. 226| 2054 | 208% | 2084 | 208}
Union,. ccone vaneennins 18| 153 | 153 | 183 | 188

|

Bonds l !
Asbestos Corp......... | 4100 ;ﬂ)t ;!;t 78} | 78
Bell Telephone Co..... 3000 90
CRO CALe oo nornaspeoy]onsndafonsaasthsossaliesans [Feaais
Can.Cement ......ccc. 21000 90 | 904 | 90 | 90}
Can.Cottons .......... 1000, 80 80 80 | 80
Cedars Rapids Mf'g. 200, 81 81 81 | 81
City Mont. Dec 6's, nm ........... R {ovasus

i May6's,1928]. . ...l oeverfieecailiana, [eosiae

b » Bupt 6'8,1928(. . cooefounis TN S LNk

"1925 5700, 94 | 94 t 94
{
|

MONTREAL—Continned.

Bonds

Dominion Canners ...

Dom. Cottons ........

Dom. Textile A...
v B

Dom.lIron...... i
Lake of Woods ...
Montreal Power.............
Montreal Fr. deb.......

Ogilvie Flour..........
Penmans Ltd..........
Price Bros......
Quebec Ry. L. H.&P...
Riordon Pulp & Paper.

Sherwin-Williams. ...
Spanish River
Steel Co. of Canada. ..
Wabasso Cotton.......
Wayagamack P. &P. ..
windsor Hotel ........loceseioonnns

‘l‘OION'l‘O—erI( Ended Sept. Sth,

Wayagamack

Banks
Commerce. . .......
Dominion., . .
Hamilton ..,
Imperial ...
Merchants ..
Molsons. ..., .

Steel Co. of Canada ..

Sales Open H:sh Low 1Clou

Stockse :Salcs Open | High | Low IClou
Atlantic Sugar 220 139% | 1393 | 138 | 138k
Barcelona ... 125 4 4% 44 44
Bell'l‘elcphone < 124 101_| 101 | 101 | 101
Brazilian Tracti 480 38 383 | 38 | 38
B.C. Fish...... il 2|8 e|ae
Burt, . N Foviess b el cviefosasia |

b A e e pfd.| . 41} 94 | 105 | 94 | 104
LnnadnCemcnt......,‘\ 27, 61 613 | 601 | 61
<.pfd. 10/ | 904 |- 90
Can. Gen, Elec. ....... | 1781 1021 | 1013 | wzi
ld 5 | 964
Canada Ste-mﬂ\ip 20 68 | 68
M 62l ™| W | M| M
25 95 | 95 | 95 | 95
60| 134 134 1934 | 134
............... 48 | 534
82} | 824
1 134 | 134
22 2 | 2
g 12.10 [12.10
12 | 12
90 ] 90
87 87
a5 35
67 | 671
65 66
4 4
06 97
...... 75 75
10.50 (10.50
135 135
40 40
73 73
17 117
QuobecRLH.i‘é,',‘," coaiailen s
Salesbook ........pfd. 3? zsz! gi '2)78 3;
Spanish Rivor snsadas) 108 “‘3 "7 (n 116
Buwycr-\hmy .......... 212‘ llli u‘ ‘2“
...pld. ................. RS T
St,wCorgo-ny ..\ 80| 694 | 70 | 69 | €9
93 93 93 9
Steel 4| 60
Toronto Ry, 521 47
Twin City a7
Trethewa
Winnipeg. ..

Montreal ..c.... &
Nova Scotll
Royal ..
Stnndard
Toronto,, ...«
Union.....oee
Loan and Trust
Can. Perm. 85| 160 | 160 | 160 | 160
Can Land. AN ¢ gt B friniR I
Col. Inves.. 2| 724 | 94| e |7
Ko Trast. o o | |20 | 1
at. Trus
Tor. Gen. Trust .....- 5/ 208 | 206 | 208 %g(s)
Bonds ; % » f
gell Telephone .....««- 1000( 90t | 90% | 903 o0t
enmans ................................. s |
50000 91 91 i
CANNELS .. coovoer 00t § 8
Rio. Jan.‘r..L & P....| 12000{ 78 731 ™| 5
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TORONTO—Continued

l 1
War Loans %sﬂes Open | High |

Loanlm 14300, 93
1931| 16900, 914 | 92
1937, 30800
Vlcuxyboan ugz %

Dg_m.cgn.w

. “woow

Low
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Canadian Pacific... ...
Clnnda Southern

C.Nor.Ont.34% deb 1961
Can. Nor. 4% deb. 1939

cons. deb.
4% deb. 1930

“ind., I‘h..
Can. Car 6%.
Can. Cement

Calgary Power
Can. Bk. of Commerce|......
Bank of Montreal......

3zgsagergeefgngy

5% 2z

< —

oomofCan s% ml 15000 .... | 983 @98
.- .- - m 98 “
gt o Rk o Ao e
88 87
New York Curb—
British Empire........ | PR 23% | 23
5 v 7% pfd.| 1100...... 44 411
Canada Copper. . 11300} ..... [ A
LONDON, Eng.—Week ended Aug. 218t
Gov't, & Mun. Sales|Open | High | Low
Albg‘m‘ Deb.lbn.. 110 110 1
Deb 13| 1 |1
‘ 3 72 2 72
B. C [} RN P Y 7 77 7
Canada.. shsszemng ...... 744 | 743 | 74
i % sl O 823 62
; 641 | 641 | 64
. 62 62 61
723,| 73
B at| 7 é
44 ; 90
Cnl:a W% de 80 79
I .;{% 65 | 65 | 65
Y% 19 61 61% | 61
Manitoba 4 74 74 74 74
Montreal 4 7| 2| o
4 66 66 66 :
: 4 77 77 76
Nova chm 4 73
1 64 6
Quebec 3 63; 63 o
b3 : ;‘4, . Z‘z 74
. y
Torgnto 4% dah g 66 P
66
Vnneouver 581
e cons.. 68 | €8 | 64
deb.’47.9!......] 60 60
w|nnlpe|uf’z,c'nuw R zﬁ 72§ 7
'ns 40-60, . .
Rallways b -
62:
58
157,
&
sl
62
62
v42
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_have been exceptionally striking and attractive,
- them have been reproduced in a handsome booklet, “A Hunqg.
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CANADIAN BUSINESS FAILURES

The number of failures in the Dominion, as reported by
R. G. Dun and Co. during the period ended August 27, 1920,
in provinces, as compared with those of previous weeks, and
corresponding weeks of last year, are as follows:—

Date. i had - S G GO G R j - N R

C T MI G A% Z ac 2

B -9 16 1 0 1 211 0. .31 12
BN = 880 4 Y 03 0 14 10
Bl Bt 02008 0 021 18
July 30 RN S A e R e R T e IR T

Business failures in Canada for the week ended Septem-
ber 2, 1920, according to Bradstreet’s, totalled 16, as com-
pared with 26 in the previous week, 11 in the same week in
1919, 16 in 1918, 17 in 1917, and 28 in 1916.

EXCHANGE QUOTATIONS

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

Buyers. Sellers. Counter.

BB tunds o g 103% pm 107-16pm ., ........

LT P RN par. par. % to %
Sterling—

LV PR S $3.90 SRBUB0 &

Cable transfers ...... BI0TE (80188 Sl L,

New York quotations of exchange on European

countries, furnished by the National City Co., Ltd., Toronto,
as at September 9, 1920, are as follows:—London, cable,
354; cheque, 353%; Paris, cable, 6.80; cheque, 6.79; Italy,
cable, 4.37; cheque, 4.36; Belgium, cheque, 7.33; Swiss,
cheque, 16.40; Spain, cheque, 14.28; Holland, cheque, 31.55;
Denmark cheque, 14.40; Norway, cheque, 14.40; Sweden,
cheque, 20.45; Berlin, cheque, 1.93; Greece, cheque, 10.95;
Finland, cheque, 3.40; Roumania, cheque, 2.30.

MORE RESTRICTIONS ON FOREIGN INVESTING

On September 9th the following statement was issued

- at Ottawa by the minister of finance, relating to the embargo

‘on the purchase of securities outside of Canada:—
“Owing to the financial conditions arising out of the

~ war and the change in Canada in recent months from a fav-

~orable trade balance to an adverse trade balance, the minis-

ter of finance has requested the Canadian banks to decline to

facilitate the importation or carrying of Canadian and other

- securities which have been held abroad. To that end the

minister is requesting the banks to have purchasers of ster-
ling of foreign exchange in amounts of a thousand dollars
or over, and drawees of drafts received for collection from

- outside of Canada for the like amounts, certify that the ex-
- change so required or the draft from abroad does not repre-

sent the purchase outside of Canada of such securities. The
minister is of the opinion that it is impossible for Canada

~ to absorb this portion of its foreign debt or foreign securi.
- ties at the present juncture without embarrassment to gen-
~ eral financial conditions. Every available dollar now in Can.

ada is required for the business of the country and particy-
larly ‘to finance the crop movement, and if money is with-
drawn in the way referred to, the withdrawal will seriously

- affect and restrict the commercial activities of the country,”

‘The advertisements of the Imperial Life Assurance (o,
Some of

red and One Reasons For Life Insurance,” just prepared
for the use of the company’s agents.
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CO-ORDINATION OF CANADA NATIONAL AND
GRAND TRUNK

Announcement was made from Winnipeg on August 80
last of some big changes affecting the control of the co-
ordinated lines of the Canadian National and Grand Trunk
Pacific Railways in western Canada. Joseph R. Cameron,
who was assistant general manager of the C.N.R., has been
appointed assistant general manager with jurisdiction over
the Grand Trunk Pacific line between Edmonton (not in-
cluding Edmonton and Edison) and all lines west of Edison,
including Vancouver Island lines. His office will be at Van-
couver, -

H. H. Brewer, has been appointed assistant general
manager with jurisdiction over all Grand Trunk lines be-
tween Winnipeg and Edmonton, and Canadian National
lines west of Armstrong, Ont., west of and including Port
Arthur, Ont., to Lobtick Junction, Alta. His office will be
in Winnipeg.

The * jurisdiction of George Stephen, freight traffic
manager of the Canadian National at Winnipeg, has been
extended to include the Grand Trunk Pacific Railway and
the Grand Trunk Pacific Coast Steamship Company.

The jurisdiction of W. G. Mandersson, Toronto, pas-
senger traffic manager, has been extended to include the
Grand Trunk Pacific Railway and the Grand Trunk Pacifie
Coast Steamship Company.

' DIVIDEND NOTICES |

R

THE RIORDON PULP & PAPER COMPANY, LTD.

PREFERRED STOCK DIVIDEND No. 33

Notice is hereby given that a dividend of 1% % (being
at the rate of 7% per annum) on the Preferred Stock of this
Company has been declared, payable September 30th, 1920,
to shareholders of record at the close of business Septem-
ber 24th, 1920.

By order of the Board.
F. B. WHITTET,
Secretary-Treasurer.

Montreal, 8th September, 1920. 222

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

DOMINION TEXTILE COMPANY, LIMITED

—_—

NOTICE OF DIVIDEND

A dividend of two and one-half per cent. (2% %) on the
Common Stock of the Dominion Textile Company, Limited,
has been declared for the quarter ending 30th September,
1920, payable October 1st, to shareholders of record Septem-
ber 165th, 1920. o
By order of the Board.

JAS. H. WEBB,
‘ Secretary-Treasurer.
Montreal, 8th September, 1920. 225
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Corporation Finance

. Insufficient Capital, Labor and Management and Inability to Collect Debts given as Reasons of
Failure of the Dominion Shipbuilding Company—General Manager of Winnipeg Electric Rail-
way Endeavors to Correct Misapprehension Regarding Company’s Return on Investment

Porto Rico Railway Co., Ltd—The following is the com-
parative statement of earnings for July:—

1919. 1920. Increase.
For July: .
e A $ 86,496 $114,698 $ 28,202
L AR SIS S 33,967 36,748 2,780
For Seven Months:
T et SRR v 654,466 787,024 132,558
e IS N R 244,088 301,616 57,527

Winnipeg Electric Railway. — A statement has been
issued by A. W. McLimont, vice-president and general man-
ager of the company, endeavoring to correct the misappre-
hension that is apparently gaining credence in some sections
regarding the rate of return received by the company. The
statement remarks:—

“There appears to be a general misapprehension with
- seference to the Public Utilities Commission’s judgment
dealing with the rate of return the company is entitled to
earn. The assumption is made that because the commission
finds 8 per cent. reasonable that it is a guaranteed rate. This
assumption is quite wrong. The commission finds that 8 per
cent. is a reasonable rate of return, and the commissioner
estimates that the faves, which he has allowed, will yield the
company this rate of return, but there are many contin-
gencies which might easily prevent this. In the first place,
tHe commissioner assumes that the company will carry 65,-
250,000 passengers this year, that there will be no further
- increase in wages, and that no other event will happen which
might interfere with the company’s operations.

“As to the number of passengers carried, we have never,
in our best years, carried even 60,000,000 passengers a year;
there is no guarantee that there will be no recurrence of any-
thing in the nature of another epidemic, strike, increased
demands for pay or some accident over which the company
has no control interrupting the service, and many other con-
tingencies which may arise. The 700 shareholders of this
company have not received any return for five years, the
ghares of the company Have been a drug upon the market,
and to-day they can be bought for under $35 a share, and,
notwithstanding the judgment of the commission, there does
no!: appear to be any rush to buy them, even at present bar-
gain prices.”

Britannia Mining and Smelting Company, Ltd.—The an-
nual report of the Howe Sound Company, which is the holding
company of the Britannia organization, of Britannia Beach,
B.C., discloses the large operations which the company is
engaged in at Howe Sound. During the year 923,190 tons of
ore were broken down and 642635 tons were delivered to
the rock-raise, leaving a total of broken ore in stopes of
1,862,196 tons. This ore has an average copper content of

8 per cent., bagsed on daily samples broken. Reserves in

place amount to 5,298,655 tons, averaging 2 per cent. copper.
Also 645910 tons were transported to the beach mill, re-
sulting in the treatment of 615,800 tons through the beach
concentrator, yielding 70,099 tons of concentrates, which were
shipped to the Tacoma smelter. These concentrates yielded:
Gold, 4,319.85 ounces; silver, 99,863 ounces; copper, 17,330,844
pounds.

The total receipts from smelter returns were $6,938,069
and from miscellaneous income $143,011. The expenditures
were: Mining, $1,915,034; transportation, $237,667; milling,
$479,550; smelting and marketing, $2,303,945; extraordinary
expenses, $35,185; administration, $150,144; taxes, $223,482;
depreciation and depletion, $1,583,605; and interest, $231,102,
leaving a balance to be carried forward to the new year of

" building industry in Canada were to succeed the capital out-
~lay on construction would have to be on a competitive basis
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$19,363. Regular quarterly dividends of five cents per share
were paid. The Britannia Company’s investments in the
Dominion of Canada war bonds aggregated $500,000, par
value. :

Including the Mexican operations of the company, de-
spite the unsatisfactory features of the copper market during
the year, it was the most prosperous in the history of the
mine, due to the greater tonnage produced and the higher
prices realized for silver metal.

Dominion Shipbuilding Company.—Osler Wade, assignee
in charge of the affairs of the failed company, in a statement
before Master-in-Chambers Cameron and a group of credi-
tors during the winding-up proceedings at Osgoode Hall,
Toronto, on September 3rd, said that insufficient capital,
labor and management, and the inability of the company to
collect its debts were the causes of the failure. The financial
statement which Mr. Wade presented shows an apparent
surplus of $1,557,263 as follows:—

Assets—Cash on hand, $1,069; cash on deposit with .
Hannevig and Co., bankers, New York City, $12,462; Victory
bonds (assigned to bank), $68,600; bills receivable, $100,000;
accounts receivable, $533,874; general supplies and work in
progress, $389,320; office furniture, $6,000; drafts, patterns
and moulds, $10,000; building on leasehold land, $532,624;
machinery, $317,907; yard equipment, $615,026; underground
equipment, $104,591. Total assets, $2,691,476.

Liabilities—Bank, $158,805; rent of leasehold, $15,300;
H. W. Petrie and Co., $5,299; Burroughs Adding Machine
Co., $250; Canadian General Electric Co., $1,383; city of To-
ronto, taxes, $22,962; Workmen’s Compensation Act, $5,225;
Dominion Government Sale Tax, $585; wages, $106,252; credi-
tors, as per an accompanying list, $520,349; Gulf Navigation
Co., $60,000; London Guarantee Co., on performance bond to
Marine Department, Federal government, $137,800; Marine
Department, $100,000. Total liabilities, $1,134,213.

“The capital investe%éiél this company was $1,000,000,
as compared with $1,600, in fixed assets for the plant,”
said Mr. Wade. “It is quite obvious, instead of having any
working capital, the company has a liability of $600,000, or
that the working capital was $600,000 less than nothing,
making it necessary to rely upon loans and advance pay-
ments on contracts to conduct operations.”

Dealing with labor conditions, Mr. Wade said that the
combined labor and material cost per ton on hulls laid down
during 1918, 1919 and 1920, respectively, had been $116, $165
and $156, and that on the last hull it had been $167, with
the result that the hull was put down at a loss of $300, to
which were added penalties of $72,000. The arrangement
with labor at the time of liguidation was for a five-day week
of 44 hours, with double time for Saturdays and overtime.

“It is quite apparent that the policy of the closed shop
had its effect on labor costs, which were constantly increas-
ing, while the cost of material has been decreasing since the
peak last year,” said Mr. Wade, who claimed that if the ship-

with the construction of other markets, or, failing this, the
government would have to subsidize to equalize any differ-
ences. He believed that Labor had ovérlooked this fact, and
the result would be, if the conditions were not met, that the
Canadjan industry would fail. Mr. Wade told the creditors
that it would require at least $600,000 to meet the preferred
claims and carry out a reorganization without making any
provision fop ordinary creditors. If this could not be done
from the accounts receivable the required sum might be
raised by an isguye of debentures.
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It's a Hard Rub

For a woman to unexpectedly find it
recessary to become a breadwinner.
You wouldn’t like your wife to come
to that, would you ?
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But what about your widow ? Why not
provide for her a regular monthly income
to begin at your death and continue as long
as she lives? You can do it by means of
an Imperial Life policy. .

THE IMPERIAL LIFE

Assurance Company of Canada
HEAD OFFICE TORONTO

0

N e e

I WHEN TESTED ON A BASIS OF PER-

STRONG—
PROGRESSIVE —

CENTAGE of ASSETS to LIABILITIES
THE NORTHWESTERN STANDS
AMONG THE STRONGEST LIFE
AGGRESS'VE ¥ COMPANIES ON THE CONTINENT

e NORTHWESTERN LIFE
HOME_OFFICE Tit ILDING DONALD SLCWINNIPEG

~

First British Insurance Company established in Canada, A.D. 1804

Phoenix Assurance Co., Limited
w of London, England LIFE

e ———
Founded 1792
EDENE PORONAONE OVEIL's 150 1L bunls sn s b gV ahs S shn oA Ea b evsh $ 90,000,000
Firalosses paid .......c0v000vonciinns o -t R A MR U 425,000,000
Deposit with Federal Government and Investment in Canada
for security of Canadian policy holders only exceed ...... 2,500,000

F. S. RATLIFF & CO.

FARM LANDS—FARM LOANS
STOCKS AND BONDS

Medicine Hat - - - - - Alberta

Agents wanted in both branches. Apply to
R. MacD. PATERSON,
J. B. PATERSON,

100 St. Francois Xavier Street, Montreal, Que.

All with profit policies affected prior to the 81st December will rank
for a full year's reversionary bonus at that date.

} Managers

A Newspaper Devoted to
Municipal Bonds

THERE is published in New York City a daily
and weekly newspaper which has for over

twenty-five years been devoted to municipal

bonds. Bankers, bond dealers, investors and

public officials consider it an authority .in its

field.  Municipalities consider it the logical

medium in which to announce bond offerings, .

Write for free specimen copies

THE BOND BUYER

687 Pearl Street New York, N.Y.

L ————

ACCOUNT BOOKS
LLOOSE LEAF LEDGERS
BINDERS, SHEETS and SPECIALTIES

Full Stock, or Special Patterns made to order

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

tHE BROWN BROTHERS vLimvitep

Simcoe and Pearl Streets TORONTO
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Quebec Railway Light, Heat and Power Co.—Prelimi-
nary figures of the annual financial statement of the com-
pany for the twelve months’ period ended June 30th last, to
be submitted at the forthcoming annual meeting of the share-
holders, shows that gross earnings from operations amounted
to $2,372,034, compared with $2,077,621, an increase of $294,-
413 over those of the previous year, representing a gain of
slightly over 14 per cent. The 1919-20 figures are also
$574,182 in excess of those reported two years ago, an in-
crease of over 32 per cent. Costs of operation and mainten-
ance, however, in common with the experience of other public
utilities, were higher by $325,047 than in the previous year,
the aggregate to the end of last June being $1,769,563, against
$1,444,516 in the previous statement.

: Net earnings from operation for the twelve months under
review amounted to $602,471, compared with $633,105, being
a (Elecrease of $30,634, insufficient by $44,703 to meet the re-
quirements of fixed charges, taxes and depreciation on equip-
ment placed out of service during the year. This deficit of
$44,703 compares with one of $65,273 in the preceding state-
ment. After charging this and an amount of $55,055 in con-
nect:,ion with the recent adverse Privy Council judgment
against surplus account, there remained a credit balance in
the latter of $582,704, compared with $582,463 as at June
30th, 1919.

RECENT FIRES
Gladsfone Avenue Rink, Producers Dairy, Ltd., and Other
Ottawa Properties Suffer Loss of $150,000—Dominion
Shingle Co., New Westminster, Loss $70,000

Belleville, Ont.—September 1—Residence, barn, wagon-
house and drive-house belonging to Wm. J. Tufts, of Zion’s
. Hill, Thurlow township, was destroyed by fire. The loss is
estimated at $12,000, partly covered by insurance.

Brantford, Ont.—September 4—Brown Garage on Col-
gorne Street was damaged by fire. The loss is estimated at
3,500.

3 Capilano, B.C.—September 4—Two million feet of saw-
- logs, belonging to Capilano Lumber Co., were destroyed. The
damage is $50,000.

Chapman, Ont.—August 30—Residence of Mrs. Florence
TLusk, Hungerford township, was destroyed by fire. The loss
is partly coveréd by insurance.

Chatham, Ont.—September 2—Buildings on the farm of

- John Hinks, 3rd concession, was damaged by fire. The loss
is partly covered by insurance.

Courtland, Ont.—August 27—Sawmill, owned by John
House, together with a considerable quantity of lumber, was
destroyed. There was no insurance on the mill or the lumber.

Gatineau Point, Que.—September 5-—Business section
of the village damaged by fire. The loss is estimated at $30,-
000. The fire is believed to have been caused by incendiarisn’l.

Grafton, Ont.—August 31—Barn, belonging to Arthur
Birmingham, destroyed by fire. The fire was caused by light-
ning.

Guelph, Ont.—September 1—Bookstore of C. J. Nelles,
Upper Winham Street, was destroyed. The loss is $10,000.

Ingersoll, Ont.—September 4—Barn on the farm of
Alfred Downing, 3rd concession of Dereham, was destroyed.
The loss is estimated at $1,000. :

Toco, B.C.—August 29—Large oil tank damaged. The fire
was caused from an explosion. Loss is estimated at $50,000.

Kingston, Ont.—September 2—R.C.H.A. stables dam-
aged. Large quantity of hay, straw and oats destroyed in
the fire. The loss is not vet known. : 9

Knowlton, Que.—September 2—Guthrie Block on Main
Street damaged by fire. The fire was started by an oil lamp
exploding. ;

: Moncton, N.B.—August 29—Barn, owned by J. Fred
- Steeves, Cable Street, was destroyed by fire. The loss 1s
estimated at $1,500 and is covered by insurance. :

Moss Glen, N.B.—August 31—Barn, belonging to Ells-
worth Puffington, was destroyed. The 1loss is estimated at
$4,000. Fire was caused by lightning.
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Napanee, Ont.—September 3—Lennox Garage damaged
by fire. The loss is not yet known.

New Westminster, B.C.—September 2—Plant of the Do-
minion Shingle Co. was damaged by fire. The loss is esti-
mated at $70,000.

Ottawa, Ont.—September 5—Gladstone Avenue rink and
the Producers Dairy, Ltd., were destroyed and twenty-two
residences damaged by fire. The loss will amount to $150,000.

Ste. Rose du Lac, Man—August 31—Sixteen farmers
have-lost their homes, barns, implements and crops in bush
fires in this district.

St. Thomas, Ont.—September 2—Barns, belonging to
Alex. Duncanson, were destroyed by fire. The fire is believed
to have been caused by spontaneous combustion. The loss
is estimated at $8,000, with $4,500 insurance.

Toronto, Ont.—September 3—Third floor of Levitt
Brothers’ fur shop, 245 Yonge Street, was damaged. The
loss is $4,500. Fire is believed to have been caused by in-
cendiarism.

Vancouver, B.C.—September 2—Tunstall Block, in Gran-
ville Street, was damaged to the extent of $10,000. Fairfield
Block, on Granville Street, was damaged by fire. The loss
is estimated at $30,000.

1

ADDITIONAL INFORMATION CONCERNING FIRES

Marmora, Ont.—August 20—Planing mill, lumber sheds
and office of Pearce Co., Ltd., damaged by fire. The total
damage was $27,000, with insurance of $7,000 in Dominion
Fire and London Mutual.

Moncton, N.B.—August 24—Brunswick Hotel was dam-
aged by fire. The fire was caused from spontaneous combus-
tion in laundry shute. The total damage to contents and
building was $120,000. The insurance on the stock was $40,-
000, with $153,000 on the building in the following com-
panies: Insurance Co. of Canada, Provincial-Washington,
British Crown, the Acadia, the Eagle, Star and British, Hart-
ford, London and Lancashire, Yorkshire, Ltd., Canadian As-
surance, La Union Fire, Nationale Fire, American Equitable,
North River and Richmond.

Moncton, N.B.—August 24—The insurance on the Bruns-
wick Hotel was $145,000 and on contents $40,000 in the fol-
lowing companies:—

Building. Contents.
Providence-Washington . .......... $ 10,000 $ 5,000
North America ...... NN -37,500 5,000
Richmond v b Jasvsleiou gt aes e s Sat s . 5,000
North River . iiawsiny e TR G
British Empire Underwriters ..... TOO e Sk T R
British’ Crown 2. viia s saiiidd Saonus 5001 A A0 2
Eagle, Star and British Dominion. . i R SR
7. ST 5 AR T G LS Y e € 23,000 7,000
N kT TR T Ao T ) S BobBc et
Phon, . 5 e 2,000 3,000
Canada« Accident: . irnive s Subnecan bl o s e 5,000
London and Lancashire ........... 5,000 5,000
R e U S G e S 5,000 & et 5,000
Montreal Underwriters ........... 5 1 et S R
Fire Insurance Company of Canada 10,000  ......
American Equitable .............. 10,000
Nabional of Paris: i .v daciedsies mms 000 TR

$145,000 - $40,000

Vancouver, B.C.—The fire chief’s report for August, 1920,
shows that during the month there were 166 alarms. Fires
Where damage occurred, 30; fires (no loss resulting), 21;
bush fires, 75; chimney fires, 3; false alarms, 4; rubbish
fires, 2. The total loss sustained by fire was $29,623, of which
$18,603 wag covered by insurance. The following shows the
causes of fires: Backfire (carburetters) 1, carelessness with
cigarettes, matches 19, coal oil stove 1, defective chimneys 2,
rubbish fires 3, sparks flying 16, spontaneous combustion 1. =«
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There can be no satisfaction in an arrangement between insurance company and agent where the one s gain is the otlier’s loss
Mutual profit is the only fair system. The FIDELITY- PHENIX \p(n ds a great dezal of time and money in helping build up and
increase the business of its representatives. The representatives show their appreciation by turning a greater premium income

If your business is selling fire or automobile insur: ance, cut out Iln» lvertisement as a remin ‘(1 to write our Service Depart-
ment for full particulars of the advantages offered by the FIDELITY-PHENIX agency Do not put it off. You are losing money
with each moment of delay.

NEW YORK
HI.?\R\ EVANS, President .

CANADIAN HEAD OFFICE:

17 ST. JOHN STREET, MONTREAL

W. E. BALDWIN, Manager.

Insurance Company
of North America

--$ 5,000,000.00
$38,946,013.37

Issues specially desirable forms

of Use and Occupancy, Rental
and Leasehold Insurance

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

Robert Hampson & Son, Limited
GENERAL AGENTS FOR CANADA
1 ST. JOHN STREET MONTREAL

THE PROVIDENT

ASSURANCE COMPANY

A. M. ALETTER, Provincial Agent

C.P.R. Building, Toronto

A Strong All-Canadian Company, with Head

Office at Montreal, has been licensed to transact

Fire Insurance

in addition to Automobile, Accident, Sickness,

Liability, Guarantee and Surety.

operate non-tariff,

The Fire Branch  will

writing moderately large lines.

Applications for agencies are invited.

LAW UNION & ROCK

INSURANCE COMPANY, LTD.

LONDON, ENGLAND
Fire — Casualty—Automobile
Over $10,000,000 invested in Canada

Canadian Head Office
MONTREAL
COLIN E. S NORD, Manager

Toronto Branch
ALF. WRIGHT . gj.o o
ALEX MACLEAN, Acc. mMgr.

ESTABLISHED 1886

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

o THE
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| SECURITY Ano SERVICE -

IUIVHNI LT

HEAD OFFICE - WINNIPEG.
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BRITISH TRADERS' INSURANCE. COMPANY

Limited
Established 1865
AGENCIES THROUGHOUT THE WORLD

Fire— Marine — Automobile

General Agents, Toronto

Automobile Department : WINDEYER BROS. & DONALDSON
General Agents Fire Department: G. S. PEARCEY
Head Office for Canada, 36 Toronto St., Toronto

Manager for Canada, C. R. DRAYTON

THE

Wawanesa Mutual Insurance Co.
Head Office: WAWANESA, MAN.
OWNED AND OPERATED BY FARMERS

In Manitoba, Saskatchewan, Alberta and British Columbia.
Insuring Farm Property only, at the lowest possible cost to the assured

BUBOTR . ih s sl Vaniainhus Sun s ohnolhis vol s s ol e & $ 1,437,252.37
As at Reserve for Unearned Premiums .............. 94,542.18
December Number of Policiesin Force .................... 40,000
31st, 1919 Amount of Insurance in Force...........cceen 83,290,110.00
Increase in Business during 1919....... .... 7,658,573.00

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

"AGENTS IN ALL LOCALITIES

This Company has no connection with The Western Canada Mutual Fire
Insurance Association, or any other combination of Mutual Companies.

w ES l R N lnconponuzn 1851
E Fire, Mange. lAuto-
bile, xplosion,
A URANCE oM l?i:;h, Civil Com-

L T RSSO R A over $8,300,000.00 . .
Losses paid since organization " 77.700.000,00 mmotions & Strikes.
Head Offices: TORONTO, o,?;.lmm‘m
W. B. MEIKLE, 0.-8. vnmwmcn'r .R. P SLE,
President lnd General Manager i ecretary Canadian Fire Manager

SUN FIRE FOUNDED A.D. 1710

THE OLDEST INSURANCE CO. IN THE WORLD

Canadian Branch Toronto
LYMAN ROOT, Manager

ATLAS

Assurance Company Limited

Founded in the Reign of George III

Subscribed Capital MR ... ... $11,000,000
Capital PaidiUp (05 o s dia v Sl i B i 1,320,000
Additional Funds .. ...0..... et deea 24 720, 180

The company enjoys the highest reputation for prompt
and liberal settlement of claims and will be glad to receive
applications for Agencies from gentlemen in a position
to introduce business.

Head Office for Canada— 260 St. James St., Montreal

THE Incorporated 1875

MERCANTILE FIRE
INSURANCE COMPANY

All Policies Guaranteed by the LONDON AND LANCASHIRE FIRE INSURANOR
ComPANY OF LIVERPOOL,

THE NORTH EMPIRE FIRE INSURANCE Co.

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

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

The LONDON ASSURANCE

Head Office, Canada Branch, MONTREAL
Total Funds exceed $42,500,000
Hstablished A.D. 1720. FIRE RISKS accepted at current rates :
Toronto Agents, Armstrong, DeWitt & Crossin, Ltd., 36 Toronto St,

FIRE CASUALTY
The Northern Assurance Company, Limited

of London, England
Assets, $79,801,255.00
Head Office for Canada:
Roem 806, Lewis Bldg., 17 St. John Street, Montreal.
G. E. MOBERLY, Manager. \
A. HURRY, Manager, Casualty Department.

The Commercial Life

Assurance Company of Canada
Head Otfices, C.PR. Bl@,.Edmon(on

British America Assurance Company
FIRE, MARINE, HAIL and AUTOMOBILE
INCORPORATED 1838
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-AMERICAN

Insurance Company of New York
Head Office for Canada - MONTREAL
JOHN G. BORTHWICK, Manager
BRYCE B. HUNTER - - Resident Agent
H.W. RANDLE, Inspector
51 Yonge Street, Toronto Telephone Main 31

Waterloo Mutual Fire Insurance Company

ESTABLISHED IN 1863

‘Head Office -  Waterloo, Ont.

Total Assets 31st December, 1918, over..........$1,000,000.00

iPohcxes in force in Western Ontario, over 30,000

GEORGE DIEBBL Pres:dent ALLAN BOWMAN; Vice-President.

L. W. SHUH, Manager. BYRON E. BECHTEL, Inspector,
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Fire Security
Hail over
Automobile $93,000,000
The

Assurance Corporation Limited

of Glasgow, Scotland

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

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

Canada Branch

Head Office, Montreal

DIRECTORS
Jas. Carruthers, Esq.

M. Chevalier, Esq.
Sir Alexandre Lacoste.

AND™ Wm, Molson Macpherson,

sq.
Sir Frederick Williams.
Taylor, LL.D.

LONDON

:»‘
e

J Gardner Thompson,

gy i p— Manager.
(INSURANCE Company ) NI

Z@ LIMITED &)
A

J. D. Simpson, Deputy
(\‘:,/'s,

Assistant Manager.

Insurance Company, Limited

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

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

FOR REINSURANCES

Directors :
Sir Byron Pevers, K.B.E.
Sir Recinarp H, Brave, G.C.B. Sig CHARLES Davinsan
Bowarp Dexrer, F.C.A RoBERY HEADRICK
CuarLes H. [ rExam, Managing Direclor

Manager: Hapry L. SMATHERS Secretary: F. CeciL BARLRY

Head Office
LOMBARD HOUSE, GEORGE YARD
LOMBARD STREET, LONDON, E.C. 3

Telegrams ‘' EMOCREVO, LED, LONDON

s 4

A BRITISH COMPANY

UNION' INSURANGE SOCIETY OF CANTON, LIMITED

ESTABLISHED 1835

Head Office - HONGKONG
General Manager, C. MONTAGUE EDE

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

A Combination of age, magnitude and experience

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

LONDON & SCOTTISH #siosises:

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

SCOTTISH METROPOLITAN E0mEARY:

FOR FIRE, ACCIDENT and SICKNESS INSURANCE

Guarantee Bonds, Blevator and General Liability, Autmno.bik_: _Li:lhili(y.
and Fire. Employers’ Liability, Public and Teams Liability.

Head Offices for Canada:
LONDON & SCOTTISH BLDG.,, . . MONTREAL
TOTAL ASSETS $25,500.000
ALEXANDER BISSETT
Manager for Canada

Branches and Agencies
throughout Canada,

ALFRED WRIGHT,

LONDON e

A. E. BLOGG,
Branch Secrelar)v

14 Richmond s¢, g,
TORONTO

Security, $46,500,000

™ 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

T —
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Canadian Government
Municipal and Corporation

Bonds

BOUGHT  — SOLD — QUOTED

=

DoMINIoN SECURITIES ORPORLTION

S

= LIMITED.

g MONTREAL BRANCH ! KINE:me"ll‘s;EET o LONDON, ENG.. BRANCH

= KW Sk P TORONTO AL Pl S eeacont
e E

Great American
Fnswrance Compang

Newock

INCORPORATED -1872

Service to
Absent Owners

WE maintain an expert Valua-
tions Department which is
at the service of owners of pro-
perties in British Columbia who
may be absent, and who, there-
fore; desire independent valu-
ations of their holdings in case
of offers of purchase or lease.

FINANCIAL AGENTS

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

PAID FOR LOSSES

$112,397,.573.17
statement JANUARY 1, 1920 °

CAPITAL
AUTHORIZED, SUBSCRIBED AND PAID-UP

$5,000,000.00

RESERVE FOR ALL OTHER LIABILITIES

NET SURPLUS

11,010,376.51
33,201,678.88

THE SECURITIES OF THE COMPANY ARE BASED
UPON ACTUAL VALUES ON DECEMBER 31st,1919
Since January 1st the authorized, subscribed and paid-up Cap-
ital Stock of the Company has been increased to $10,005,000.

The Company now owns $10,000,000 U. S. Gover; t
Liberty Loan Bonds and $340,000 Canadian Vietory Less Brocit

Home Office, One Liberty Street
New York City

RSIN Agencies Throughout the United States and Canada
HART & MURPHY, LOVE, HAMILTON
SR S VANS, Agents & BASGOM, Agents,
M ment Street Dominion Bank Building
ontreal, Quebec Toronto, Ontario
WILLI@M ROBINS, Superintendent of Agencies
OWinion Bank Building, Toronte, Ontario



