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YourBanking

can be facilitated by
the use of our 717
Branches, 617 of
which are in Canada
and Newfoundland
and 100 in the West
Indies, Central and
South America, also

New York, Paris and

in London,
Barcelona.

Trade enquiries are solicited
by our FOREIGN TRADE
DEPARTMENT, Montreal, Que.

THE ROYAL BANK OF
CANADA

Total Resources - - $595,000,000

TN CENTS

G. MONTEGU BLACK BARTLE M. ARMSTRONG

BLACK & ARMSTRONG

SUCCESSORS TO

ROBINSON & BLACK

WINNIPEG

REAL ESTATE
AND INSURANCE

Valuators of Farm Land and City Property

The Canadian Appraisal
Company, Limited

The Pioneer Appraisal Organization of Canada
ESTABLISHED 1905

The Canadian Appraisal Company, Limited, has now
completed fifteen years of service and enjoys to-day an
unrivalled position as an Appraisal organization amongst
manufacturers as well as insuranc: and financial houses
within the Dominion.

Approximately4,500 properties have been appraised
by usto date. Amongst these are the most representative
industrial concerns and those which are “a household
word ** in practically every line of manufacture, includ-
ing also the properties comprising the recently formed
** British Empire Steel Corporation, Limited ™

We are, therefore, able to offer to clients the very
best Appraisal Service that is to be obtained, yet one
which it is cur constant ambition to improve and perfect
by every means in our power.

Correspondence Invited

Head Office, 364 University Street
toronto ~ MONTREAL NEW YORK

Royal Bank Building Equitable Building

For Investment of January Funds

CITY OF TORONTO
5% SERIAL BONDS

Dated 1st July, 1920 Due 1st July, 1921-1930

(inclusive)
At prices to yield
64 to 6.70 per cent.

Write to us for particulars.

THE
National City Company
Limited

Canadian Head Office:
74 Notre Dame Street West, MONTREAL

10 King Street East 2 McCurdy Building
Toronto, Ont. 80 Halifax, N.S.

$3 PER ANNUM
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CUARANTE v &

ACCIDENT
i co ¥

Personal Accident Sickness

Employers’ Liability = Workmen’s Compensation
Fidelity Guarantee Elevator Insurance
Teams’ Liability Plate Glass

Automobile Insurance

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

TORONTO
BERANCHES - Quebee and Maritime Provinces..... MONTREAL
Manitoba and Saskatchewan............ WINNIPEG
#ritish Columbia and Alberta ... . .VANCOUVER

THE MOTOR UNION

INSURANCE COMPANY LIMITED
ey

IN ENGLAND)

(INCORPORATE

THE SPECIALIST OFFICE IN

Automobile Insurance

AHETTURTRTR T

Prompt Settlements

and

A Square Deal Every Time

Quick Service

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

QU g

Worite, Phone or Call
Chief Office Main
torcande 99 Yonge St., Toronto Y
O

Assets Exceed - - - $15,000,000
Premium Income Exceeds - 8,500,000

Size, Strength
Liberality

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

size can bring to a life company.

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

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

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

SUN LIFE AlssurAnce
@@»Mmm OF CANADA

HEAD OFFICE-MONTREAL

l T. B MACAULAY - - - ' President

BUSINESS
INSURANCE

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

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

Ak for Particulars.

CANADA LIFE f

ASSURANCE €O.

Home Office - Toronto
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AN insurance policy is not

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

National Appraisal Co.

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

261 Franklin St. - - - Boston

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

i Directors:
Sir Byron PETERS, K.B.E.
' Sir ReGinaLD H. BRApE, G.C B. SIR CHARLFS DAVIDSON
Epwarp DexTER, F.C.A. ROBERT HEADRICK
k CHARrLES H. TRENAM, Managing Director

Manager : Harry L. SNATHERS Secretary: F. CEciL BARLEY

Head Office
LOMBARD HOUSE, GEORGE YARD

LOMBARD STREET, LONDON, E.C. 3

Telegrams ‘' EMOCREVO, LED, LONDON.’

—for the good
of the communily. ,

To Keep Faith

E are Offering For

Sale by Public Ten-

der, the unissued

portion of the Capital Stock
of this Company.

The par value of the shares

is $50. Tenders will be

received for blocks of ten
sl;ares and multiples there-
of.

The dividend rate is 10%
and is a first charge upon
the Company's operations.

The purpose of the issue 1s
to provide funds for neces-
sary extensions to plant,
which extensions have been
delayed owing to more ne-
cessary National Financing

in the period 1914-1919.

If interested, write for the
Conditions and Terms of
Sale, and a Form of Tender.

THE CONSUMERS' GAS COMPANY

OF TORONTO
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| New Issue $129 610
| TOWNSHIP OF YORK

(Ontario)

6% Coupon Bonds

Dalted ist January, 1921. Due Ist January, 1922-1931.
Principal and annual interest (Ist January) /mw/)/z at the Canadian Bank of Commerce, Toronto.
Subject to Legal Opinion of Messrs. Malone, Malone &-Long Trustee Investment in Province of Ontario.
{ P R U L T A A e M S R e PO e Lo P SRR SR o s S e TS o U $27,445,313
[ Net Debenture Debt .......... 1,168,358
Value of Municipality’s Assets 2,114,266
Population—39,000.
MATURITIES AND PRICES
Denominations : $1,000 and odd amounts.

| Year. Amount. Price. Yield. | Year. Amount. Price. Yield.
| % Lo Bt ae sy TR LTS T stiae R 99.34 ...... .. 8.70% 1927 iy iiae INA6910: s STAE T 6.60%
G o) ST S | RS | e 6.709% 19287 .. i .50 i 18 BEREOS L il TN Ly PRy e 6.60'2
| 177 G TRl TUOMENMS o e ; [ 192977 .05 & STRTRENT oy Gl P [T AT e R 6.607
| 7 P R PRl § U | AR | 1930 ....: v AT S 9603 ... ...... 6.609%
| 2§ | TR BT 1241688 5 oo | | ) 3 mORer el b 16,813:06 . L 0. o B AR AR 6.607,

The Township of York (York County, Ontario), is one of the richest, most prosperous and important townships in the Do-
minion, and surrounds the City of Toronto.
PRICE ;: Rate to Yield 6.60% or 6.70%
According to maturity.

Orders may be telephoned or telegraphed at our expense and securities will be delivered to purchasers free of all delivery
charges. It is expected the bonds will be ready for delivery on or about January 10th.

Tivatiient A. E. AM ES & CO. Established

Securities UNION BANK BLDG. - - _ TORONTO 1889
TRANSPORTATION BLDG. - - - MONTREAL
74 BROADWAY - . - . . - NEW YORK
BELMONT HOUSE . - -  VICTORIA, B.C.
HARRIS TRUST BLDG. - - - - CHICAGO

Zoronto Telephone: Main 4020

The statements contained herein are based wubon information which=we believe to be reliable, although we cannot guarantee
their accuracy. 2

We are at all times prepared to buy

WESTERN MUNICIPAL AND GOVERNMENT BONDS

Bonds Suitable for the American Market
ROYAL FINANCIAL CORPORATION LIMITED

Capital Paid Up : 3 $592,928.53

g : Head Ofﬁc? Branch Offices
Rogers Building B.C. Permanent Building 201 Central Building 16 Eldon Street
VANCOUVER, B.C VICTORIA, B.C, SEATTLE, WASH. LONDON, E.C.2
£ “f—cu’b

\ Manager and Attorney
F. H. RUSSELL

SASKATOON, SASKATCHEWAN Hend Ol6s s Conade D ‘3,\
4%?

and Newfoundland E =
Stock, Bond and TORONTO AT
s

Grain Brokers

WE OFFER OUR COUNSEL AND ADVICE Rallway Passengers
/ Wllloughby Sumner lelted Assurance Company

E (Established 1900)

'4'

i Members ;;/ the Winnipeg Grain Exchange OF LONDON, ENG.
i i . .
rivate wire {o ?::;PIC'Vge'mToYrZ:léo’ Montreal, Chicago Accldent, Health, Employers’ and Public Liability, Motor Car

Elevator, Teams, Plate Glass, Burglary and Fidelity Bonding.

i
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War Time Expansion Was Largely a Delusion

Figures Which Seem to Indicate Growth More Often Really Show Reduction in
Business — Currency Inflation and Decreased Purchasing Power of Gold Are
Responsible—A Comparison of Some Trade, Banking, Insurance and Other Figures

T was easy for business to expand during the war. Any-
one who could acquire a little property, whether it be a
factory, a house or a motor car, found his wealth increasing
of its own accord. Assets which were physically unchanged
could be written up in value at the end of each year, be-
cause the dollar, in terms of which they were valued, was
going down. But the United States, and even the Canadian
dollar, are among the soundest units of currency in use to-
day. The greater depreciation of the pound, of the franc,
the lire, the mark and the rouble have expanded nominal
wealth in European countries to amazing totals.

The public, which at first was dazzled by the apparent
buoyancy of personal and public finances during the war,
soon found that the apparent prosperity was visionary.
Money was plentiful but its purchasing power was daily
becoming less. Material goods to satisfy human wants were
becoming scarcer, and the real income of the average in-
dividual was decreasing. Nominal profits and wages, it is
true, increased, but few companies or wage-earners found
themselves making any real progress. Meanwhile investors,
salaried employees and others with a fixed money income
found themselves slipping back at a disheartening rate. It
was easy to cite figures of national prosperity, but difficult
to convince the individual,

In Canada the purchasing power of the dollar is meas-
ured fairly well by the index number of wholesale prices,
compiled monthly by the department of labor. The number
for May, 1920, was 356.6, compared with 136.3 for May, 1914.
This is an increase of 161 per cent. over the war and post-
war period. It represents the weighting which must be ap-
plied to the present Canadian dollar to find how many of
them would buy what one dollar would in 1914; that is,
$1.61 of our present money will buy the same amount of a
representative group of commodities as would $1 in 1914.
When this decline in purchasing power is applied to some
of the figures commonly quoted as showing expansion, actual
decreases are found, for one dollar at present is the equival-
ent of no more than thirty-eight cents in 1914.

A correct comparison, therefore, of monetary figures for
the year 1914 requires that this decline in the real value
of the dollar be taken into consideration. As most of the
figures used below are for the calendar years 1914 and 1919,
or for financial years ending early in.1915 and 1920, the
best index numbers to use as a basis will be those for Decem-
ber, 1914, and for December, 1919, coming at the end of the
respective years or during them. These numbers are re.
spectively 137.3 and 322.7, showing an increase of 135 per
cent.; in other words, the dollar in December, 1919, would
; buy just about what 42.5 cents would buy in December, 1914.

Trade figures have expanded greatly during the past six
years. When the present figures are reduced in Proportion
to the reduced purchasing power of the dollar, however, our
actual trade has contracted, as the following comparison of
figures for the fiscal years ended March 31, shows:—

1920
1914 1920 (weighted).
Imports .... $ 619,065,728 $1,064,5616,169 $ 453,000,000
Exports . 455,437,224 1,286,658,709 547,000,000
Total .. ... 1,074,603,052 2,351,174,878 1,000,000,000
Exp. to U.K. 215,253,969 489,151,806 208,000,000
Imp. from U.K. 132,070,362 126,269,274 54,000,000

Exp. to U.S. 163,372,825 464,029,014 197,000,000
Imp. from U.S. 395,565,328 801,632,849 341,000,000

The trade figures for the fiscal year ended March 31,
1914, have been used in this comparison, as those for the
vear ended March 31, 1915, were abnormally low. The index
number changed very little between December, 1913, and
December, 1914. The comparison shows that after the 1920
dollar has been reduced to its 1914 equivalent, exports, in-
cluding exports to the United States, have really increased.
Our total trade, and our imports, have all been reduced.

Banking Business has Contracted

A similar comparison of the more important banking
figures gives the following results:—

March, 1920

March, 1914. March, 1920. (weighted).

....... $ 96,848,384 $ 231,220,770 $ 98,000,000

345,690,642 657,412,028 280,000,000

646,143,604 1,197,719,5670 510,000,000

Circulation
Demand deposits . ..
Savings deposits

Deposits abroad 114,523,736 318,277,881 135,000,000
Current loan in Can-

TR e 838,381,265 1,322,267,030 562,000,000
Current loans else- ¥

where ! 4 g ¢ 53,279,411 183,642,658 78,000,000
Call loans in Canada 69,088,240 128,233,210 = 55,000,000
Call loans elsewhere 145,218,223 205,202,133 87,000,000

A similar comparison of bank net profits shows:—

1914
1914. 1919.  (weighted).
Monteall le e oo L $2,496,451  $3,314,227  $1,410,000
Commeree i .. /ol 2,668,233 3,074,892 1,308,000
Royabiis fhas s o dioe: 11,886,142 3,423,264 . 1,456,000

It is evident, therefore, that of the above principal bank-
ing accounts, only deposits and current loans abroad have
grown to any extent, and there has been a slight increase in
circulation. As regards profits, the real value of these is
greatly reduced, and even more than as indicated above
because the 1919 profits include those of some banks absorbed
since 1914.

Insurance Also Reduced

Insurance is another branch of finance which has ex-
panded greatly. As has been pointed out already in these
columns, however, it is doubtful if it has kept paée with
the changed conditions. The comparison below would in-
dicate that it has not:— :
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1919
: 1914. 1919. (weighted).
Fire premiums . $§ 27,499,158 $ 39,914,398 § 17,000,000
Fire losses paid 15,347,284 16,642,172 7,000,000
Fire insurance in
f3s EOTER i St 3,456,019,009 5,904,396,461 2,512,000,000
 $ Life premiums 53,835,737 94,574,689 40,000,000
\ Life payments 28,207,981 53,006,830 23,000,000

Life insurance in
FOTOR i 1,242,160,478 2,176,432,846 964,000,000
Similar comparisons might be applied to many other
figures. Bank clearings were $8,087,728,595 in 1914, and
$16,701,279,382 in 1919; but if the dollar in the latter year
{ be considered as the equivalent of 42.5 cents in the former,
Bl it is found that clearings, instead of having increased as
i might be inferred, have actually decreased in terms of com-
modities.
Some Profits Increased

: The same qualifications may be applied to the net-earn-
ings and profits of corporations, as the following illustrates:—

D)o e e S S bt A

1919

1914. 1919.  (weighted).

Bell Telephone ...... $ 2,212,617 $ 2,153,324 $ 954,000

Canadian Cottons . ... 573,877 1,663,103 665,000

Canada Cement .... 1,517,059 1,907,969 812,000

Canadian Car ...... 394,958 2,424,751 1,032,000

Canadian Locomotive 384,114 848,683 361,000

Dominion Steel ..... 3,671,068 5,632,529 2,354,000

Steel Company ...... 539,811 2,897,075 1,233,000

| Brice  Bros: .\ Ll 594,010 2,055,782 913,000

B\ Spanish River ...... 31,679 1,296,921 552,000
{

Can. Cons. Rubber .. 479,181 ' 2,397,677 1,019,000

ROBRIS L UL SR $10,248,264  $23,077,714  $9,995,000

In the case of the assets of a few industrial companies
the figures work out as follows:—

1919
f 1914. 1919, (weighted).
| Bell Telephone ...... $ 40,852,099 § 56,527,751 § 24,500,000

b / Canadian Cottons . ...
| Canada: Cement

14,484,144 14,863,442 6,300,000
35,447,514 85,143,610 14,900,000

Canadian Car ...... 25,401,357 35,017,435 14,900,000
| Canadian Locomotive 5,683,106 7,871,474 3,300,000
63 1o Dominion' Steel ..... 81,844,651 102,545,204 43,600,000
i Steel Company ...... 31,302,811 47,660,389 20,300,000
i ~ Price Bros. ....... 17,244,020 24,675,567 10,500,000
| y Spanish River ...... 14,693,842 31,603,104 13,400,000

Can. Cons. Rubber .. 14,128,005 28,172,519 12,000,000

Lobali ey $280,981,639 $384,090,495 $163,700,000

; As measured by commodities rather than by money, the
i above calculations show that Canadian business as a whole
; has contracted during the six years since the beginning of
v the war. Exports of Canadian produce are the only trade
Y figures'which show a real growth. Bank deposits, although
in actual money they have increased enormously, have not
$ha so great a purchasing power as they had in 1914; the
W deposits and loans abroad show a real increase, however.
Both fire and life insurance have failed to keep up Wwith
the general inflation. Bank clearings, representing the
volume of business transactions as a whole, indicate that
this volume has actually been reduced. Out of a representa-
tive list of ten industrial companies, none show an increase
in assets, but several show an increase in net profits.

In some cases the actual position may be better than
these figures would indicate. Many industrial companies
have not written up their assets to their full market
value, fearing that this would make ' drastic veduc-
tions necessary in the future at a time when profits
were not good. The banks have pursued the same conserva-
tive policy in the valuation of their premises. Even if the
ficures are approximately correct, .however, they show that
the Dominion is to be congratulated more for its. self-de-
. ception than for its progress; and that shareholders in
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prominent industrial companies are now receiving less real
return from their investment than they did in 1914.

How do figures of the actual amounts of commodities
produced, exported or imported, where they are available,
bear out the above results? A comparison is as follows:—

. 1914. 1919.
Wheat production (bushels) 161,280,000 193,260,400
Oats production (bushels) 313,078,000 394,387,000
Barley production (bushels) 36,201,000 56,389,400
Corn production (bushels) e 13,924,000 16,940,500
Potatoes production (bushels). . 85,672,000 125,574,900
Hay and clover (tons) ...... 10,259,000 16,348,000
Number of horses ............ 2,947,738 3,667,369
Number of milch cows ........ 2,673,286 3,548,437
Number of other cattle ...... 3,363,531 6,536,574
Number of sheep ...........: 2,058,045 3,421,958
Number of swine  ............ 3,434,261 4,040,070
Gold production (0z.) ........ 773,178 767,167
Silver production (0z.) ...... 28,449,821 15,675,134
Copper production (1b.) ...... 75,735,960 74,124,653
Lead production (Ib.) ........ 36,337,765 43,895,888
Nickel production (1b.) ...... 45,517,937 44,542,953
Pig iron production (tons) .... 783,164 38,457
Coal production (tons) ....... 13,637,529 13,586,300
Cement production (bbl.) 7,172,480 4,991,340

Regarding the crop figures, it is important to remember
that 1914 was not a good year, while 1919 was a fairly good
one, making the comparison more favorable to the latter.
The production of livestock and of some metals was stimul-
ated by the high prices resulting from the war. In several
cases, however, the actual quantities produced were less
in 1919 than in 1914.

A comparison of some exports, in quantities, is as fol-
lows :—

1914. : 1919.
Wheat (bu.) ..oveeviieviaiees 120,426,579 41,808,897
Whezat flour (bbl) ............ 4,832,183 9,205,439
Oats (DU.), .+« - oo omet il ndud g 34,996,664 17,879,783
Hay (tons) ......coeeeniioeons 191,515 492,208
Bacon (1b.) ..ccvririiiniaainn 23,859,754 120,622,092
.Butter (Ib.) .....coeiceiiuiin 1,228,753 13,659,157
Cheese (Ib.) ...ovvvvvenrecenn 144,478,340 152,207,037
Silver (0Z.) ...:-cevrrancaanas 36,758,276 19,758,478
Copper (IBL) e i, b i 83,250,198 65,612,400
Nickel (1b,) .....ceverenniionon 50,580,536 79,164,400
Coal (tons) .......eeeecaiiiin 1,498,820 1,826,639

The steam railways carried 46,702,280 passengers and
101,393,989 tons of freight in 1914, compared with 78,371,716
passengers and 116,699,572 tons of freight in 1919. The
corresponding figures for electric roads were 614,709,819
passengers and 1,845,923 tons of freight in 1914, and 686,124,
263 passengers and 2,474,892 tons in 1919.

JUDGMENT ON DOMINION STEEL CASE

Judgment in the claim of the Dominion Iron and Steel
Corporation against the Dominion government for rolling
100,000 tons of steel rails ordered by the government during
the war was delivered by Sir Walter Cassels in the exchequer
court on December 16. The president, in his judgment, fixed

the price to be paid at the rate of $65 a ton for No. 1 rails
and $63 for No. 2 rails. The claim of the company for in-

terest and profits lost through the fulfilment of the govern-
ment order was disallowed. FEach side was ordered to' pay
its own costs. ;i Y

The prices arrived at were those which had been esti-
mated by the minister of railways, and the judgment upholds
the opinion of the minister. The claim of the company was
for the price rails plus compensation for profits lost through
the necessary cancellation of contracts with the imperial
munitions board. The company’s claim for interest on profits

lost was disallowed. The suit involved the sum of $1,116,000.
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Remove Luxury Tax to Stimulate Business

Statement Issued by Government Maintains That Objects of Tax Have Been
Accomplished—Took Effect on December 20—Sales Tax Remains in Force

(Special to The Monetary Times.)
Ottawa, December 23, 1920.

Y an order-in-council passed on December 18, the luxury
taxes imposed at the last session of parliament were
abolished, commencing December 20. The order was passed
under authority of section 92 of the Consolidated Revenue
and Audit Act, which empowers the government to remit any
duty or toll. Exceptions are made in the case of spirituous
and alcoholic liquors, medicated wines, patent and proprietary
preparations containing alcohol, lime and fruit juices, fortified
spirits and strong waters, perfumery and toilet preparations,
playing cards and confectionery, on which the tax will still
be collected. The sales tax, collected from manufacturers,
wholesalers and importers, remains in force. An official
statement referring to the order says:—

Official Statement

“Many important industries are completely shut down,
while others have laid off their employees by the hundreds
and thousands due to lack of orders, a condition brought
about largely by the idea generally held by the public that
this method of taxation was intended to be of a temporary
character and must sooner or later be abolished. Having
this idea in mind, the public had practically stopped buying,
with the result thzt factories in many important lines could
not operate and their organizations were seriously dislo-
cated. With the winter upon us these serious and extraor-
dinary conditions were accentuated, and it appeared clear to
the government that immediate action was necessary in the
interests alike of employees, manufacturers and the general
public.

“Sir Henry Drayton, after an exhaustive study of the
problém, reached the undoubtedly sound conclusion that the
main and exceedingly necessary and useful purposes for
which these taxes were imposed namely, that of curtailing
extravagance, reducing prices and causing the people to
think end reflect upon conditions and prices had been well
attained, and that it would be unwise in the public interest to
continue the taxes in face of the grave unemployment situ-
ation, and in view also of the fact that conditions and prices
are steadily becoming more normal. He feels that the sooner
business of all kinds can be stabilized and steadied down to
normal the better it will be for everybody, and toward that
end he considers it to be his duty to take prompt and ex-
traordinary action, as in this case, to meet extraordinary
conditions.

Merchants in Difficulty

“He also had in mind the situation of merchants who,
in meny cases, were unable to stand up under the double
burden of falling values of their stocks and luxury taxes.
In this connection there is no doubt the operation of the taxes

+ checked purchases by merchants of high-priced stocks and,

to that extent, was beneficial to them.

“The order was passed under authority of section 92 of
the Consolidated Revenue and Audit Aect, which empowers
the governor-in-council to remit any duty or toll. The
Laurier government exercised this power on two occasions,
lonce in 1901, when they remitted the duty on seed wheat for
the farmers in the west, and again in 1911, when, to meet
a serious shortage of coal in the west, they remitted the
customs duty on all coal imported at all ports west of Sault
Ste. Marie. The same authority was also exercised by the
last government in remitting the duty on cattle and tractors.

“The order providing remission of these excise taxes
means that the taxes will not be collected on sales and im-
portations made on and after Monday, December 20.”

When Sir Henry Drayton, finance minister, brought
down his last budget, there was a certain curiosity as to
whether the Business Profits Tax would be included or not.
Special provision was made for its continuance for twelve
months, but Sir Henry Drayton said with reference to severe
criticism directed against this method of obtaining revenue:
“It may possibly be that with another year business will
be more normal and that no business profits tax should be
levied.”

When the next budget is brought down there will be
tremendous interest in the announcement with regard to
this excess profits tax, and not alone because it was indi-
cated that this is a temporary tax, and that it might pos-
sibly be eliminated this year. That interest received great
stimulus from the government’s action last Saturday in
ordering the collection of luxury taxes to cease last Monday,
Luxury taxes were also introduced as temporary taxes, but
it is worthy of note that while the luxury taxes were intro-
duced with the avowed object not only of providing revenue,
but of checking extravagance and wasteful buying, and help-
ing to bring about deflation, the exemption of profits from
the operation of the Excess Profits Tax was increased from
7 to 10 per cent. of the paid-up capital, with the avowed
object of enabling firms “to set aside more of their profits
to reserves or plant extensions, and to put their business in a
better position to meet the deflation period, while a check
will still be held on abnormal profits.”

The tax put on to help produce deflation has now been
teken off, in consideration of unemployment produced. partly
as a result, and because it is claimed a certain deflation has
been produced. As further deflation is expected _ir} many
lines, the query put insistently to the Finance Minister 1is
as to whether the conditional promise made last year of re-
moving the Excess Profits Tax if business became more
normal will be fulfilled this year. The government has ad-
mitted the force of most of the arguments made against the
Excess Profits Tax, claiming only that it is a rough-and-
ready method of getting revenue at a time when it is great!y
needed from those who have had exceptional prosperity in
the country. They admit that it bears unjustly on some
companies and on some kinds of business as compared with
others; that methods of capitalization differ; that profits
required in differsnt industries differ, and that it leads many
firms to spend far more in salaries, in extravagant purchases
and on their business than they would otherwise do.

Luxury Tax Not Productive

The great difficulty is revenue, however. November’s
luxury tax collections amounted to $1,200,000, and the whole
amount collected to date is about five million dollars, and
would not exceed fourteen or fifteen million dollars in the
best of years. It is a more serious matter with the Excess
Profits Tax, which produced a revenue of $32,970,061 for the
fiscal year 1918-19 and $44,145,184 for 1919-20. Up to De-
cember 20 the amounts collected this year had fallen to
$28,129,455, and, with the 10 per cent. exemption coming
into play for the profits earned during this year, the collec-
tions in 1921 will not come anywhere near the high levels
hitherto attained, and it would be a long time before they
would do so. Yet thirty or forty million dollars from luxury
and excess profit taxes is a great deal of revenue to lose,
even when total collections approximate the six hundred mil-
lion dollars which the Dominion hopes to have received by
the end of the fiscal year. If collections from other sources
keep up, the Excess Profits Tax will go, however. The prob-
lem is to make up the loss. An eye has to be kept on the
United States in any income tax legislation, and the customs
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cannot be hoped to bring greater amounts when the govern-
ment is doing its best to get a favorable balance of trade to
help out the exchange situation. The sales tax will probably
be extended, if not to the retail trade, yet to more articles
handled by manufacturers, wholesalers and importers. The
idea of a federal land tax to be collected by municipalities
as a super-tax on their own tax bills or on accompanying
bills in return for a small percentage of receipts as com-
mission is growing in favor here, although officials are against
it as being difficult to collect. That taxation source will not
be tapped in 1921, however. Stamp taxes of all kinds will
probably persist for some years, and excise taxes will have
to be the chief reliance for some years to come of finance
ministers faced with the need of getting an increased revenue.

GOOD INVESTMENT SITUATION IN WINNIPEG

City Receives Fair Price for its Bonds, and There is Steady
Local Demand for Victories—Farmers Feel Low Prices

(Staff Correspondence.)
“  Winnipeg, December 23, 1920.
MONEY for investment seems fairly plentiful in Winni-
peg, according to T. R. Billett, a member of the local
stock exchange. He states that business in connection with
that institution did not indicate that there was any great
scarcity of money in Winnipeg. On the contrary, there seems
to be no limit to the volume of funds which were brought to
light when attractive offerings were presented. Mr. Billett
stated that the situation with reference to Victory bonds
was very satisfactory and that there was ready absorption
for all Victories, with a demand for more. The extremely
high premium on United States funds made these securities
attractive to United States investors. The latter were taking
bonds of short maturity, in the expectation that when these
were payable the rate of exchange would be much more
nearly normal.
The city of Winnipeg has just made a sale of $600,000
6 per cent. thirty-year debentures. The sale was made to
A. E. Ames and Co. and the Dominion Securities Corporation,
the price obtained being 91.33. The sale compares favor-
ably with recent issues. The price received for these Winni-
peg bonds is higher than that received two weeks ago by
the province of Ontario for its fifteen million dollars’ worth
of government bonds. Proceeds from this sale will be de-
voted to the city light and power department, regarding
which, in connection with the financial powers of the city
of Winnipeg, there was some criticism in The Monetary Times
last month from a Winnipeg barrister.

Collections are Slow

Collections in the west are reported rather dull for thig
time of the year. Charles H. Gifford, who is in charge of
the rural credits department of the Manitoba government,
has ' stated that repayments in connection with loans were
not coming in any too good. Farmers are getting very poor
prices for their cereal products this year, also livestock has
dropped to such a price that there is scarcely anything left
for the farmer. Prices, said Mr. Gifford, for oats and barley
in districts where loans had been made, were very low, being
down in some cases under pre-war quotations. In districts
like these where farmers have been hard hit, it will be neces-
sary to exercise great care to secure the repayment of rural
credits outstanding in the next two or three months. Premier

‘Norris and members of the Manitoba government, who have

just returned from the east, report that as a result of the
conference regarding natural resources of the three western
provinces, that some progress has been made towards settle-
ment, but that it would take some time yet before anything
definite was done.

Christmas business has been quite brisk this week in
Winnipeg, as compared with last, caused to some extent by

the removal of the luxury tax. Sales are very prevalent and’

goods are being sacrificed in many cases.

.by the Dominion government.
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CANADIAN BANK OF COMMERCE PROGRESSES

The fitty-third annual report of the Canadian Bank of
Commerce jjust issued further demonstrates the soundness
of the Canadian banking system. An appreciable increase in
its cash assets, a general development of business, and a net
profit for the year, or roughly a quarter of a million in excess
of last year, can be considered a satisfactory showing.

After paying a bonus of one per cent., in addition to the
regular payment of twelve per cent., on stock, the bank is
able to carry forward $1,783,979, or $356,244 more than last
year, a 'record which should be regarded with satisfaction
by the executive. In addition the bank has written off
$500,000 on bank premises, an amount double that of last
year, thus bearing this year a very heavy part of the cost
of increasing its business. There has also been set aside
$150,000 for the pension fund to provide for the increase in
the number of its officers.

The extent to which the bank is facilitating Canadian
manufacturing and agricultural interests is illustrated in
the good increase in current loans in Canada, while the
part it is playing in developing our foreign trade is shown
in the foreign loans account.

An increase in cash assets is a healthy indication. These
assets represented by specie and Dominion notes show an
advance of $4,519,215. Another factor, which is also indica-
tive of the general confidence in the institution, is the in-
crease in interest-bearing deposits. These amounted to
$285,065,493 at the end of November last, as against $241,-
916,674 at the end of the previous year. The decrease in
demand deposits is directly traceable to the cessation of war
financing by the Dominion government, as a year ago very
large sums were held by the banks as a result of the last
Victory loan campaign. There was a considerable drop in
holdings of Dominion and provincial government securities.
This also is no doubt due to the cessation of war financing
The following figures show
the trend of the principal accounts since 1916:—

1920. 1919. 1916.

Net profits ..... $ 8,306,243 $ 3,074,892 $ 2,439,415
Total assets 480,760,624 479,644,205 288,427,579
Quick assets 204,017,440 219,911,724 129,341,420
Liabilities to the :

puablic . .t 448,372,665 447,762,467 258,598,176
Caoital Riviiivies 15,000,000 15,000,000 15,000,000
Rest account .... 15,000,000 15,000,000 13,500,000
Current loans in

Canada 231,114,772 213,189,170 133,738,131
Current loans else-

where ..... 26,863,226 24,938,269 16,504,418

On the whole, the position of the bank is strong, and

the latest statement is evidence of the careful and sound °

management which has brought the institution up to its pre-
sent standing. :

. GREAT NORTH INSURANCE COMPANY

W. J. Walker, manager of the Great North Insurance
Co., which is operating under the laws of the province of
Alberta, with head office at Calgary, has sent the results of
the company’s business up to December 1, 1920. The com-
pany, which was incorporated in 1910, has total assets. of
more than $270,000, according to the last annual statement,
and is carrying on a good business in the west, as the fol-

_lowing figures for the eleven months of 1920 will indicate:—

Premiums. Losses.
Livestock ' '.i. it oo $ 25,862.43 $10,700.00
ol ot T el 118.953.85 25,546.27
BAraT o e 37,082.42 25,555.55
T $181,898.70 $61,801.82

v
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ANOTHER “REGULATION” MEASURE GONE l

A WELCOME Christmas box to the country as a whole

was presented on Monday, when the finance department
announced that the luxury tax had been repealed. This tax
was a sound tax in many respects, as it was a direct tax,
paid by those best able to pay it. But the method of col-
lection was defective, and the cost in confusion and in actual
outlay on the part of merchants added greatly to the one per
cent. cost of the finance department.

The tax was another of the “regulative” measures which
characterize the Drayton administration at Ottawa. Along
with control of commodity prices and the security market,
it has not only failed to achieve its purpose, but has also
caused great inconvenience and dissension. True enough, the
government maintains that the tax had accomplished its
“oxceedingly necessary and useful purposes . . . of curtail-
ing extravagance, reducing prices, and causing the people
to think and reflect upon conditions and prices,” but in so
doing it takes upon itself the credit for bringing about a
movement which is world-wide in scope, and which has gone

farther in the United Kingdom and across the border, where

there are no similar taxes, than in this country.

The repeal of the tax is nevertheless sound, in view of
present industrial conditions. Now that business is dull,
a government effort to restrict business, as represented by a
luxury tax, is very inadvisable. The removal of the tax
has already produced a noticeable improvement, though it
is a relatively small factor in the volume of business as a
whole. The actual amount of revenue raised by this tax,
along with that on sales and manufacturers, has been about
fifty millions, and the government is this much to the good.
It is important, however, that this lightening of taxation be
not taken as a precedent. The maintenance of adequate
revenue for many years to come is essential to sound na-
tional finance, for the debt charges and railway burden,
along with that on sales and manufactures, has been about
must be met annually.
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| THE PROPOSED UNITED STATES TARIFF

EW customs measures now before the United States
congress provide for import duties of thirty cents a
bushel on wheat, fifteen cents a bushel on corn, and duties
on other grains and on livestock of up to thirty per cent.
This “Emergency Tariff Bill” is one of the first measures of
congress under the Republican administration, and is being
watched closely here, not only because of its obvious effects
on this country but also as an indicator. of policy. Any
measure which might give rise to a discussion of retaliatory
action on the part of Canada would be regrettable.

The removal of the extra 7% per cent. war duty this
vear has operated to save about $100,000,000 to American
exporters to this country, and in some quarters the sugges-
tion is made that it ought to be applied anew. A more likely
measure, or at least a supplementary one, would be to in-
crease the British preference, and thus direct to British chan-
nels much of the business that now goes to the States. It is
in Europe that the main hope lies of building up an export
trade, and facility of importations would tend to simulate
the compensating movement the other way. A sentimental
preference exists throughout the Empire by reason of the
common war effort, and an extended tariff preference might
be in the logical order of things.

It is hoped, of course, that the ominous legislation now
proposed will not pass at Washington, and there is little be-
lief that it will this session or before the Harding Adminis-
tration is installed. A certain nervousness is nevertheless
displayed, and it is due to the injurious effect which an em-
bargo against Canada would produce, particularly under the
conditions that now prevail with Europe buying little wheat,
and the cattle embargo keeping out Canadian cattle. The
principle of reprisal is not at all favored, and it is hoped
that it will be avoided; but it is very possible, if the situa-
tion should become particularly aggravated. This certainly
will be the case if the new tariff proposals now under ad-
visement at Washington should go on the statute.
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l THE UNEMPLOYMENT FARCE

WHILE some of the leading industries of this country
are still experiencing a shortage in labor, notably the
pulp and paper and the mining industries, workers remain
crowded in the cities clamouring for employment, or failing
that—in some cases preferable to that—support from public
grants. The immediate cause of this condition is the de-
pression being experienced by some manufacturing indus-
tries, due to the falling off in demand. The province of
British Columbia and the city of Toronto have already
authorized grants to relieve distress, thus prolonging a
condition which is not good for the country as a whole.
If this development is but the first step in a movement
from the congested cities to the rural districts, and to the
north where our mining and lumbering industries are located,
it will be distinctly beneficial. If, on the other hand, it is
followed by an effort to force city growth, and by measures
which are burdensome to industries, which are prosperous,
without really helping the unemployed, it is to be deplored.
The artificial condition created by war-time growth must
soon be removed, and the fundamental industries of this
country, which are farming, mining, lumbering and fishing,
must be looked to for the solution. So long as there is hope
of public support, workers will remain in the cities and
demand assistance. What is needed is not charity, but work,
for which there is ample scope in Canada.

JUST recently a Chicago bank set up in its front wall
a revolving turret set with machine guns, so placed
that it commanded the main banking room, tellers’ cages
and vault entrance on the inside and the street on the out-
side. Whether the battery has ever been turned loose has
not been reported, but the spectacle may at least have pre-
vented one of the daylight holdups which have been so fre-
quent of late.

What a contrast there is between the modern bank
with its electrically protected vaults, its automobile
burglar alarms and its minor defensive equipment,
and the older institution which placed it€ money in a drafty
vault and protected it with a rusty shotgun. Yet even in
those days the dazzle of wealth and the appeal of adventure
were sufficient to cast a ray of romance over the bank. A
writer in the Sterling Bank’s Teller for December recalls
how it was that his decision to enter banking resulted from
a friendship with a bank junior, cultivated in the bank’s
quarters, where he learned to smoke, but where, most im-
portant of all, he examined the system of defence. “To a
lad of my age at that time,” he says, “it was wonderful to
be sitting in a room knowing that the wealth of the resi-
dents of that particular village was safely stowed away in a
big wvault just one floor directly below. I admired my pal
for his courage in guarding that treasure every evening.
But my inquisitiveness led me to inquire what his plans were
in the event of robbers or a safe blower. He showed me.

“It was a huge, heavy, rusty revolver. I couldn’t hold
it straight in my grip. It drooped like a heavy laden apple
bough; and when the trigger was pulled the creak of rusty
mechanism I swear would have scared any robber to death.
Not a bullet in the place—just this huge weight of metal
was all he had for protection.

“A radiator opened in the floor above the vault built
purposely for protection afforded a wonderful opportunity
for revolver play. He could easily have dropped his weapon
on the rohber’s head. It would have killed him. Or he could
have pulled the trigger—once. The weird squeal of the
machine would have sent him yelling for help. What a
chance this lad had for catching robbers! What a work he

*  would be doing if he could only help rid our land of bank
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robbers. Immediately I saw a vision. I joined the staff of
the Sterling Bank—but unfortunately, or fortunately, I have
never yet put any lead into anything but an Eversharp
pencil.”

“Shop early and pay a luxury tax,” was not a populaAr

motto in this year’s Christmas trade. %
* % £ * ¥

Five new licenses in one week is an indication that this
country is now a very promising insurance field.

The drop in average wholesale prices in October from
326.6 to 317.6 is an indication of further reductions in retail
prices.

X k% ‘xR

The November trade statement, with a favorable balance
of $49,000,000, is one which sets a good example for the
next few months. ;

W e <

The record of Victory loan bonds in the open market
is a severe criticism of the policy of control enforced by the
finance minister up to November 29.

1 & £ el s 3

Vancouver has just had another report on its finances.
What the municipalities of the province need, however, is
fewer reports and more revenue. \

T * * £ * y

Attention to the details of shipping and packing, as
outlined in dn article on page 18 of this issue, will more
than repay, in new orders, the amount of money spent.

) * & L * :

The decision of the Supreme Court of Cénada that a

“province can levy a succession duty on property outside of -

it is an important one to Ontario and Quebec, where there is
a growing population of'resident investors.
* * e % *

The remarks of the Saskatchewan Department of Muni-
cipal Affairs to the ‘effect that the municipalities of the
province have had a successful year is not borne out by the
record of municipal defaults.

AN Ol T REEN

In the promotion of foreign trade the question of method
must be subordinate to that of the field. Whether the goods
can best be sold direct or through an agent depends upon
the character of the market.

R

Any process which will make lignite a satisfactory fuel
will be of great value to Canada. The project would be re-
garded with more hope, however, if private capital were
developing it; government experience in industry in Canada
has not in the past been successful.

T e e

The contention of Tom Moore, president of the Do-
minion Trades and Labor Congress, that the present price
reductions have been engineered by combines in order that
wage reductions must be enforced\ is too flattering to the
“combines.” It can scarcely be that they are responsible
for both the increase and the decrease in prices. :

* 3 * % *

. A CASE ON COMPENSATION

A Belgian woman, who lost her husband in a railroad
aceident, received from the company $2,000 by way of com--
bensation. Shortly afterwards she read of a traveller get-
ting twice as much for the loss of a leg. She went to the
company and protested that the difference was unfair,

“Madam,” said the official, “the two awards are per-
fectly fair. TFour thousand dollars won’t provide the man

with a new leg, but for $2,000 you can easily get a new

husband.”

il
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Bank of Hamilton

HEAD OFFICE - HAMILTON
Established 1872

Capital Authorized - - - - $5,000,000.00
Capital Paid Up (November 30th, 1920) - - 4,946,360.00
Reserve Fund (November 30th, 1920) - 4,673,180.00

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

Branches

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

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

Advances made for Manufacturing and Farming
purposes.

Collections effected in all parts of Canada promptly
and cheaply.

Correspondence solicited

TR Bl - - General Manager

Business Accounts

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

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

IMPERIAL BANK

OF CANADA

212 BRANCHES IN CANADA

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

Agents in France :—Credit Lyonnais, Lloydsand

National Provincial Foreign Bank, Limited. :
201

Industry
of the Soil

HE resources of this Bank are an

essential element in the Dominion’s

fundamental industry — exploitation of
the soil.

For 55 years we have been promoting the
interests of agriculturists.

To-day, our co-operation is being utilized
from coast to coast in an endeavor to
increase the output of the fields. |

UNION BANK

OF CANADA

465

THE

Bank of Nova Scotia

Established 1832

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

GENERAL OFFICE : TORONTO, ONT.
H. A. Richardao\n. General Manager

Branches at all the principal centres
throughout Canada and in Newfound-
land, Cuba, Porto Rico, Dominican
Republic, Jamaica, and in: the United
States at :

BOSTON CHICAGO NEW YORK

I
London, Eng., Branch:
55, OLD BROAD STREET, E.C.2
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PERSONAL NOTES

W. S. FALLIS was recently appointed vice-president of
the Sherwin-Williams Company of Canada, Limited, mark-
ing another step in his successful career. Previous to his
appointment he was managing director of the company. He
started with the company in 1889 as a traveller in western
Ontario; in 1900 he was transferred to the maritime pro-
vinces and New-
foundland and two
years later he was
appointed special
representative to
the West Indies.
In 1903 he was
appointed special
European repre-
sentative with
headquarters 1in
London, England,
where he developed
_extensive trade
throughout the
British Islands and
many European
countries. He re-
turned to Canada
in 1905, and upon
the creation of a
district in western
Canada with head-
quarters in Winni-
peg, he became
sales manager. In
1912 upon the
formation of the Canadian company, he was ap-
pointed manager of the western district; which posi-
tion he held until 1918, when he was elected man-
aging director with headquarters in Montreal. He is also a
past president of the Canadian Credit Men’s Association.

CLAYTON R. BURT was recently appointed *manager of
the Willys-Overland Company, Limited. Previous to this
appointment he was assistant general manager of the Rus-
gell Motor Car Company, Limited, Toronto, and was also
associated with
its  subsidiary
companies. Mr.
Burt began his
business career ag
an apprentice
with the firm of
Brown and
Sharpe Manufac-
turing Company,
Providence, R.I,,
builders of ac-
curate machine
tools. After hold-
ing several im-
portant positions
with that com-
pany for twelve
years, he went to
Europe in the in-
terests of the
firm. In Septem-
ber of 1905, he
became general
superintendent of
factory and man-
ager of the small
tool department of the Barber-Colman Company, Rockford,
IIl. During eight years with that company he designed and
developed the Barber-Colman gear hobbling machine. In
1913 he came to Canada and joined the Russell Motor Car

_ Columbia, died this week.
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Company, and in 1914 was appointed assistant general man-
ager, A

J. B. LEADLEY, who for a number of years has been
connected with the Bell Piano and Organ Company, Guelph,
Ont., has been appointed city clerk of Guelph, to succeed the
late Mr. Moore.

GEO. M. Duck has been officially appointed as manager
of the Canadian Salt Co., Windsor, Ont., to succeed the late
G. E. Henderson. For twenty years, Mr. Duck has served
the company in various capacities, and was closely associated
with Mr. Henderson in the management of the company.

ErRNEST Woop, who for years has been the provincial
superintendent in Ontario for the Ocean Accident and
Guarantee Corporation, Limited, is leaving after the close of
the year for California, where he will be associated for three
or four months with the Columbia Casualty Company of
New York a subsidary of the Ocean Accident.

OBITUARY.

LieuT-CoL. H. G. PRIOR, lieutenant-governor of British
He was appointed lieutenant-
governor of British Columbia December 9, 1919, succeeding
Sir Frdank Barnard. Col. Prior was born in Yorkshire, Eng.,
in 1853, and came to British Columbia 20 years later. He
sat in the British Columbia legislature for two years, and in
January, 1886, was returned to the House of Commons by
acclamation, being re-elected in the general elections of 1890,
1896 and 1900. He was sworn in as a member of the privy
council and as controller of inland revenue in Sir Mackenzie
Bowell’s ministry in December, 1895, and held the same port-
folio in Sir Charles Tupper’s ministry until its resignation
in July of the following year.

BANK OF HOCHELAGA

The La Banque d’Hochelaga, one of the most important
French-Canadian chartered banking institutions, and whose
operations are carried on largely in the province of Quebec,
has just issued its report for the year ended November 30,
1920. The statement shows a situation which is in keeping
with the progress usually reported by the bank each year.

Profits for the twelve months ended November 29 last
amounted to $649,739, compared with $611,105 in the 1919
fiscal period, an increase of $38,634, and represented net
earnings at the rate of 16.24 per cent. on the outstanding
capital stock of the institution and 8.22 per cent. on capital
and reserve combined.

After payment of dividends at the increased rate of 10
per cent. on the capital stock of the bank, against 9 per
cent. in the previous exhibit, and deducting all allowances,
including $100,000 to reserve account, bringing capital and
reserve up to $4,000,000 each, there remained a balance to
be carried over into the current year’s accounts of $7,739,
bringing the total amount standing to the credit of profit
and loss account up to $83,804, against $76,064 at the con-
clusion of the previous twelve months.

The balance sheet section of the statement shows an
increase in savings, or notice, deposits of upwards of nine
millions, but those of the demand category declined by nearly
$3,200,000, leaving the total $5,801,034, in excess of the aggre-
gate contained in the previous statement, the decline in de-
mand deposits being due to the withdrawal by the federal
government of the proceeds of the last Victory loan.

Principal accounts compare as follows:—

1920. 1919.
Total ahmets . ivv. i s $75,693,920  $71,517,806
Quickiaggets’ ... Ll 29,315,275 33,907,261
Liabilities to public ..... 67,505,480 63,448,711
Cuerent Toans »0. 0 oo 40,503,753 32,030,872
Total depasits” " ... . . 0 56,276,330 50,475,296
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- THE STERLING BANK | Corporation Trusts
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OF CANADA : Trustee of Bond Issues
. £ SF T As Trustees, The Bankers’ Trust
Incorporating the ‘“ Personal Service' idea ml(}: our
Institutién created an atmosphere of energy clp :
fulness and courtesy which has resulted directly in Company exercises the greatest
aspced:cr more intelligent handling of ail Banking care in seeing that Deeds of Trust
usiness
Head Office given to secure Issues of Bonds
KING AND BAY STREETS, TORONTO & contain all the safeguards neces-

sary for the protection both of the

Corporation and of the Investor.

The National Baik of Scotland

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

Capital Subscribed

pital Subscribed.......... £5,000,000 $25,000,000
s b PR SR S R 1,100,000 5,500,000
aealieg . e T 3,900,000 19,500,000
Reserve Fund ..........000. 1,000,000 5,000,000 |

Head Office - EDINBURGH

|
|
} Head Offices: MONTREAL
WILLIAM CARNEGIE, General Manager. GEORGE A. HUNTER, Sec. ;
\
|
|

Authorized Capital - - - - - $1,000,000
The agency of Colonial and Foreign Banks is undertaken, and the Accep-

Offices: MERCHANTS BANK BUILDING
tances of Customers residing in the Colonies domiciled in London, are

5
retired on terms which will be furnished on application. \

LONDON OFFICE—37 NICHOLAS LANE, LOMBARD ST,, E.C.4

T. C. RIDDELL, DUGALD SMITH,

Manager Assistant Manager

Hartford Accident & Indemnity Co.

Hartford, R. M. BISSELL, President
Conn. NORMAN R. MORAY, Vice-Pres. and Gen. Mgr.

Total Assets exceed . . . “ $10,000,000
Surplus to Policy-holders exceeds - - 2,000,000

HEAD OFFICE FOR CANADA
24 WELLINGTON STREET EAST . TORONTO

PETER A. McCALLUM - - e General Agent
B. W. BALLARD - - % d - Asst. General Agent

Burglary, Casualty, Guarantee, Plate-Glass Insurance

Up-to-date Policies of all kinds may be secured from any reliable
insurance agent or broker

A. G. T. MacLEAN, Superintendent
Main 7126
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ROYAL BANK ESTABLISHES A RECORD

WHILE the Royal Bank of Canada is not the oldest bank

in the Dominion, it has built up for itself during its
fifty-two years of operation a very creditable record. The
report for the year ended November 30, 1920, is a commend-
able one, and reflects credit upon Herbert S. Holt, president,
Edson L. Pease, managing director, C. E. Neill, general
manager, and on the executive as a whole.

The policy of the Royal Bank has always been a pro-
gressive one, and at the present time it has more than 709
branches in operation. The part it plays in our foreign
trade is well demonstrated in the fact that it has 77 branches
in the West Indies, 13 in South America, 2 in Central
America, 2 in Continental Europe, one in the United King-
dom and one in the United States. The extent of its foreign
business can be seen in the amount of loans abroad, which
totalled $102,674,210 at the end of the year under review,
and in outside deposits which amounted to $164,106,090.
Both accounts showed substantial increases over the previous
year.

While the bank is paying considerable attention to the
foreign situation, the home field is not by any means being
neglected. There has been a large increase in the accom-
modation afforded to Canadian business, and as a result
current loans in Canada have advanced to $183,747,409, com-
pared with $143,259,518 last year. _

The principal accounts of the bank as at November 30,
1920, with comparisons, bear out the above statements:—

1920. 1919. 1916.

EOBRY . MESBUS. ' it i W e e $5694,670,013 $633.647,084  $253,261,427
LG asaets. | VL. Lol v e 279,197,713 273,908,862 121,127,663
Deposits not bearing interest ... 123,329,308 134,088,987 59,365,396
Deposits bearing interest ..... 331,688,078 259,465,169 140,862,199
Capital  stock! i iy sds rainns 20,134,010 17,000,000 12,000,000
Reporve  fumid L0 Save TV 20,134,010 17,000,000 12,560,000
Dom. and Prov. Gov. securities. 12,808,172 45,323,698 1,029,374
Can. mun. sec., and Brit. for.

and col. public securities.. 21,400,126 33,400,642 14,012,089
Balances due by banks ......... 37,044,311 18,118,426 5,093,266
Current loans in Canada ...... 183,747,409 148,259,618 86,936,631
Current loans elsewhere than in

P N R RPN S 102,674,210 90,210,271 817,928,027
Coln current ' ..ieieieieiesiia 17,910,122 17,658,879 16,072,763
PoAnion  NoLes. = i biduish vs aete 28,727,408 26,735,724 14,249,110
United States Currency ....... 27,181,668 8,746,805
Deposit in central gold reserves 23,500,000 24,500,000 6,500,000
CRPARTRETOR. T i Ao s ki o 41,672,973 39,887,265 18,178,228
Call loans in Canada ......... 12,889,573 16,485,614 11,076,005
Call loans abroad  ..........y 44,962,994 33,812,751 21,872,026

Notwithstanding the heavy demand for loans, the bank
has maintained a strong liquid position, quick assets being
more than 50 per cent. of liabilities to the public. From a
banking standpoint nothing could be more satisfactory than
the strong liquid position shown, and especially the large
cash reserves which are being carried at a time when the
bank is handling the largest business in its history and
when the commercial and financial condition of the country
and the places in which the bank operates, is under severe
strain, :

The shareholders’ side of the statement also reveals
a very favorable situation. During the year the capital of
the bank has been increased by over $3,000,000 by an issue
of new shares, which have been absorbed by the shareholders,
and an addition of $3,134,010 has been made to the reserve
fund, the capital and reserve now being each §20,134,010.

The profits for the year, after making full allowance
for all bad and doubtful debts and providing for every Ppos-
sible contingency that may arise, amounted to $4,253,649,
compared with $3,428,264 for the previous year. To a great
extent the larger profits undoubtedly reflect the greater

_ business handled, as well as the larger capital which was em-
The profits, added to the balance brought forward.

ployed.
from the previous year, made a total amount available for
distribution of $5,850,067. This amount was appropriated
as follows: Dividends, $2,153,159; bonus of 2 per cent. to
shareholders, $402,680; transferred to officers’ pension fund,
$100,000; written off bank premises’ account, $400,000; war
tax on bank note circulation, $180,295; transferred to re-
serve fund, $1,567,005, leaving a balance to be carried for-

ward of $546,928.

.~ way Co. of Canada.
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UNION BANK SHOWS STRONGER POSITION

A contraction in loans and a stronger position is shown
by the Union Bank of Canada in its annual report for the
year ended November 30, 1920. Quick assets show a ratio to
lizbilities to the public of 54.4, as compared with 49.5 per
cent. last year. The cash position of the institution was also
improved, gold, subsidiary coin and Dominion notes, amount-
ing to $18,586,316, as against $14,678,725 last year.

Current loans in Canada show a redugtion from $86,-
529,156 to $69,849,784, but a new account under the heading
of “Demand loans in Canada secured by grain,” shows a bal-
ance of $10,732,755. Call loans in Canada increased by about
$2,000,000, while call loans abroad were reduced by nearly
$4,000,000. On the whole, the loans accounts are lower, in-
dicating deflation which is now taking place.

As an institution which operates largely in the west, the
Union Bank has made good progress in its fifty-six years of
operation. An illustration of the rapid -strides made during
the past few years is seen in the following figures:—

1920, 1919. 1916.

Capital stasle:l Bo ook si s o Dvslslan $ 8,000,000 § 7,968,150 $ 5,000,000
Rest account 6,000,000 5,600,000 3,400,000
Note circulation 12,673,644 12,508,819 8,815,117
Deposits not bearing interest ..... 49,714,051 51,119,804 29,122,848
Deposits bearing interest = ....... 85,610,464 84,376,709 60,144,940
Gold, sub. coin and Dominion notes. 18,586,316 14,678,725 10,105,021
Canadian municipal and British

foreign colonial securities..... 11,900,843 15,818,016 14,445,701
Dominion and provineial government

securitien Gt iR “... 8,790,636 13,048,913 2,100,547
Current loans in Canada ........ 69,849,784 86,629,166 49,178,367
Current loans elsewhere ......... 4,496,251 3,672,872 846,117
Demand loans in Canadian securi-

ties by wraln T e iR FOTBRIION A i Rl s T
Call loans in Canada ........... 5,418,177 3,439,410 7,616,488
Call loans elsewhere ............. 3,119,133 7,956,854 8,484,897
Liability of customers under letters

all credit’ todtSlEL Vil i et 3,450,511 7,186,940 512,281
Total ‘assets .. i oCeus Dol AbeSN e 169,205,445 174,989,057 . 109,040,228

The profit and loss statement of the bank has not yet
been made public, it being the custom to issue such a report
at the annual meeting, which in this case, will be held in
Winnipeg on January 10, 1921. From all appearances, how-
ever, the shareholders have reason for satisfaction, as a
bonus of 2 per cent. was distributed in addition to the regular
dividend.

STREET RAILWAYS WANT SEVEN-CENT FARES

An application of the Port Arthur Street Railway and
the Fort William Street Railway for permission to increase
their fares from five to seven cents was heard by the Ontario
Railway Board on December 20. Both roads are municipally
owned. ' The receipts are divided between the two munici-
palities by the system of using alternate fares boxes for
every two runs. ‘ )

PURCHASE STOCK EXCHANGE SEAT
J. F. Stewart and Co., bond dealers, Toronto, have pur-
chased a seat on the Toronto Stock Exchange at a price of
$12,600. The seat was formerly standing in the name of
Charles T. Stark, of John Stark and Co. This was an extra
seat in the possession of that company, the other being held
by E. B. Freeland. Application is being made by J. F.

Stewart and Co. for membership on the exchange.

TO PAY GRAND TRUNK RAILWAY

The Interstate Commerce Commission of the United
States on December 17 authorized the Central Vermont Rail-
way Co. to issue $1,359,016 in b per cent. refunding mortgage
gold bonds to pay an indebtedness to the Grand Trunk Rail-
The Vermont road applied for permis-
sion to issue $15,000,000 in bonds, but the commission found
that this amount, with $12,000,000 previously authorized,

would pay the road’s principal indebtedness. !
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Bank of New Zealand

ESTABLISHED IN 1861
Bankers to the New Zealand Government

CAPITAL
Paid-Up Capital ($13,528,811) and Reserve Fund
($12,1 5) . i.s P

BT AR sy $ 25,695,061
Undivided Profits  ..... K 713,039
Aggregate Assets at 31st March, 1920 257,500,944

Head Office:
WELLINGTON
NEW ZEALAND

H. BUCKLETON

General Manager

THE BANK OF NEW ZEALAND has Branches at
Auckl;u)d. Wellington, C hristchurch, hunedin, and 203 other
places in New Zealand; also at Melbourne and Sydoey
(Australia), Suva and Levuka (Fiji), Apia (Samoa), and
London.

The Bank has facilities for transacting every description
of Banking Business., It invites the establishment of Wool
and other Produce Credits. either in sterling or dollars, with
any of its Australasian Branches.

LONDON OFFICE: 1 Queen Victoria Street, Mansion House, E.C. 4

CHIEF CANADIAN AGENTS.
Canadian Bank of Commerce Bank of Montreal

THE MONETARY TIMES 16

Home BankGanapa-

CHEQUES FOR TRAVELLERS

Travellers Cheques issued that will freely pass
as cash anywhere in Canada or the United
States. More convenient and safer to carry
about than ready money,

Branches and Connections Throughout Canada

Head Office and Eleven Brauches in Toronto g§-12

e IR

Weybﬁrn Security Bank

Chartered by Act of the Dominion Parliament
HEAD OFFICE. WEYBURN, SASKATCHEWAN
BRANCHES IN SASKATCHEWAN AT

Weyburn, VYellow Grass, McTaggart, Halbrite, Midale
Griffin, Colgate, Pangman, Radville, Assiniboia, Benson,
Verwood, Readlyn, Tribune, Expanse, Mossbank, Vantage,
Goodwater, Darmody, Stoughton, Osage, Creelr~ » and
Lewvan.

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

Capital Paid-up, $8,400,000

Board of Directors :

President

SIR H. MONTAGU ALLAN

FAROUHAR ROBERTSON
Gro. L. CAINs
ALFRED B. EVANS

Sir F. ORRORR-LEWIS, BART.
Hon. C. C. BALLANTYNE
F. HOWARD WILSON

General Manager

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

General Supervisor -

AN ALLIANCE FOR LIFE

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

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

THE MERCHANTS BANK

Head Ofiice : Montreal. OF CANADA

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

Total Assets (30th October, 1920) .

Established 1864.

Over $170,000,000
Over $209,000,000

A. ]. DAWES

E. W. KNEELAND
(GORDON M. MCGREGOR

Vice-President -

THOMAS AHEARN
Lt -CoL. J. R, MOODIE
HoN. LORNE C. WEBSTER

D. C. MACAROW

W. A. MELDRUM

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

this bank are the ties of service, pro-
gressiveness, promptness and sound advice,
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BANK BRANCH NOTES

T. T. Horner, formerly of the Kentville branch of the
Royal Bank, has been appointed manager of the new branch
at Wedgeport, N.S.

The Royal Bank of Canada has opened a branch at Cox-
well and Small Streets, Toronto.

The Bank of Montreal has opened a branch at 2440 Park
Ave., Montreal, to be known as “2440 Park Avenue Branch.”

After some months of preparation the nmew superinten-
dent’s office for the Bank of Commerce at Calgary has been
opened for business under the direction of J. B. Corbett, for-
merly of Winnipeg. Very extensive changes were made in
the building in Calgary, the second and third fléors now
being used for the general purposes of the bank.

CANADIAN BUSINESS FAILURES

The number of failures in the Dominion, as reported by
R. G. Dun and Co. during the week ended December 17, 1920,
in provinces, as compared with those of previous weeks and

_ corresponding weeks of last year, are as follows:—

Date. R B e S R e
§ & 2 3 & M2 Z mB A
seoDee. 1T v B XY 0 1 3 % 0 b 0 32 20
Deec. 10 e .S i 0 1 e R A 0 42 16
Dec. 3 P s el 2 0 0 1 1 0 4 0 30 16
Nov. 26 e A P R | WD O ) ) TR L 26 19
i:(e)nx'.il
"c}f — —

EXCHANGE QUOTATIONS

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

Buyers. Sellers. Counter.

oY ofands v ein i 173% pm 1S oy e

Moant- funda™ o s Par. Par. 1% to' Y
Sterling— :

Demand .. s $4.1550 S41600 0 T e

Cable transfers .... 4.1650 L1T00: | A

Bank of England rate, 7 per cent.

New York quotations of exchange on European countries,
supplied by the National City Co., Ltd., as at December 23,
1920, follow: London, cable, 354; cheque, 353% ; Paris, cable,
5.95; cheque, 5.94; Italy, cable, 3.45; cheque, 3.44; Belgium,
cheque, 6.26; Swiss, cheque, 15.28; Spain, cheque, 12.95; Hol-
land, cheque, 31.40; Denmark, cheque, 15.30; Norway, cheque,
15.30; Sweden, cheque, 19.80; Berlin, cheque, 1.39; Greece,
cheque, 17.00; Finland, cheque, 7.50; Roumania, cheque, 2.80;

Poland, cheque, 1.18.

RAILROAD EARNINGS
The following is the approximate gross earnings of Cat'l-
ada’s transcontinental railways for the first two weeks in

December:—
Canadian Pacific Railway

1920. 1919. Inc. or dec.
December 7 ...... $5,215,000  $3,797,000 + $1,418,000
December 14 ...... 5,179,000 3,985,000 + 1,244,000
Canadian National Railway
December 7 ...... $2,678,306 $2,050,134 -+ §$ 628,172
December 14 ...... 2,550,249 1,898,694 + 651,555
Grand Trunk Railway
December 7 ...... $2,460,523  $1,845,848 -+ $ 614,675

December 14 ...... 2,441,248 1,832,822 + 608,426
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BANK OF TORONTO’S GROWTH

At the close of the first year of operations of the Bank
of Toronto in 1857, the principal accounts of the institution
stood as follows: Capital and reserve funds, $439,148; de-
posits, $263,100; loans and investments, $1,103,078; assets,
$1,268,413. A comparison of these figures with the present
statement is a good illustration of how the bank has grown.
About thirty-two years ago the Bank of Toronto was repre-
sented in but eight cities and towns. To-day it has 163
branches scattered throughout the country.

The annual report for the twelve months ended Novem--
ber 30, 1920, compares favorably with a year ago, although
the reduction in holdings of securities has brought the total

' assets down slightly. The cash position, however, has been

greatly improved, such assets amounting to $18,571,886, as
compared with $14,705,222 last year. Savings deposits show
a healthy increase, while current loans are also higher. Call
loans have been reduced by more than $1,000,000, but a new
account, call loans abroad is shown with a balance of $1,-
000,000.

As far as profits were concerned, the bank had a good
yvear. The regular dividend of 12 per cent. was paid, taking
a sum of $600,000; reserve for taxes took $100,000; officers’
pension fund, $25,000; written off bank premises, $100,000.

A comparison of the principal figures with a year ago,
and with the figures for 1916, shows the following results:—

1920. 1919. 1916.
Total assets | 3. 0. $103,819,889 $109,285,118 $73,114,554
Cash assets “is.iv. 18,671,886 14,705,222 10,420,236
Total quick assets ... 43,021,649 49,911,625 26,957,700
Liabilities to public... 91,833,685 97,491,135 61,606,564

Current lo_ans _in Can.da 56,753,148 53,888,701 42,127,316
Dep. bearing interest.. 62,542,758 53,614,588 41,175,722

WEEKLY BANK CLEARINGS
The following are the Bank Clearings for the week ended
December 23rd, compared with the corresponding week last
year:—
Week ended Week ended

Dec. 23,°20. Dec. 25, ’19. Changes.

Montreal ....... $132,456,714 $136,311,509 — $ 3,854,795
ROFONtOs Do ie s 119,200,605 90,069,772 -+ 29,130,833
Winnipeg ....... 76,914,777 46,217,028 + 80,697,749
Vancouver ...... 16,777,284 13,253,099 + - 3,524,185
OBLaWS o ol 10,348,876 10,155,433 -+ 193,443
Calgary <.l i 9,122,834 8,091,650 + 1,031,284
Hamgilton | i o0 7,357,839 5,788,663 + . 1,569,186
Quebee iy 6,925,450 5,830,950 + 1,594,500
Edmonton ...... 6,060,261 wniaiis (o e e
Halifax o 4.830,899 il Gl vl S A e
London' .« qhewdiiili . 3,412,198 2,961,971 + 450,227
Regma/ | it 4,987,381 4,214,022 -+ 773,359
Bt John Saldy oo 3,285,239 2,491,754 + 743,485
Victoria i ol 2,829,990 2,669,352 + 160,638
Saskatoon « .iiL 2,372,940 D G =
Moose Jaw ...... 2,184,514 1,665,947 + 518,667
Brantford. -0t 1,577,265 1,100,265  + 477,000
Brandon, .. i, 917,938 717,465 + 200,473
Fort William ... 1,247,097 968,679 -+ 278,518
Lethbridge ..... 971,084 656,674 + 314,410
Medicine Hat ... 625,696 466,745 -+ 158,951
New Westminster 668,384 476,973  + 191,411
Peterboro  ....., © 968,056 802,786 + 165,270
Sherbrooke ..... 1,279,722 961,166  + 318,566
Kitchener ...... 1,128,438 1110224 + 18,214
WindBor "', . ... 3,757,236 2,945,588 « + 811,653
Prince Albert .... 411,951 449,418 — 37,467

Tolals . il $409,306,568 $339,876,908 + $69,429,660
Moneton /08, . % o T R RS RIS W T
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AUSTRALIA and NEW ZEALAND

BANK OF NEW SOUTH WALES

(ESTABLISHED 1817
PAID UP CAPITAL : . . . § 23,828,500.00
RESERVE FUND oy ks ; b SRR L e ST 67800000
RESERVE LIABILITY OF PROPRIETORS L A S G R R SR
’ 'y bt

_$ 64,032,000.00

AGGREGATE ASSETS 31st MARCH, 1920 o i i = - - 3377.721,211.00
Sir JOHN RUSSELL FRENCH, K.B.E., General Manager

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

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

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 \_IJINN!PEG
224 St. James Street 19 Melinda Street Union Bank Bldg.
\
GeorGE Epwarps, F,C.A, ARTHUR H., Epwarps, F.C.A.

H. PErCivAL EDWARDS W. PoMEROY MORGAN W. HERBERT THOMPSON

A. GEOFFREY EDWARDS OswarLp N. EDWARDS CHARLES E. WHITE

T. J. MACNAMARA T. P. GEGGIE J. L. ATKINSON

K. A. Mapp W. A. LORIMER Joun M. EDWARDS

EDWARDS, MORGAN & CO, | TORONTOGENERALTRUSTS

CHARTERED ACCOUNTANTS . CORPORATION

OFFICES
TORONTO .. .. CANADIAN MORTGAGE BUILDING
CALGARY .. .. HERALD BUILDING DIVIDEND No. 98
ml;%?ggssk .. LONDON BUILDING
.. .. ELECTRIC RAILWAY CHAMBERS AP : s
s b T DING Notice is hereby given that a Dividend
CORRESPONDENTS of Three Per Cent. has been declared
E&%g&z}(. g}?G i}RJOHN,Aﬁ.&.‘ NE\S%%ALT' ONT, ; upon the Paid-Up Capital Stock of this
' s IS, PRt - RK,U.S.A. Corporation for the quarter ending De-

cember 31st, 1920, being at the rate of
TWELVE PER CENT. PER ANNUM,

and that the same will be payable on and
after Monday, the 3rd day of January, 1921.

Alloway & Champion The Transfer Books of the Corporation

will be closed from Wednesday, the 15th

ESTABLISHED 1879

4 ?ank?r\;_ a'nd S?o::k:r: day of December, until Friday the31st day
arte i . . of December, 1920, both days inclusive.
362 Main Street - Winnipeg : By Order of the Board of Directors,

A. D. LANGMUIR

General Manager.

Toronto, quember 23rd, 1920.

Stocks and Bonds bought

and sold on commission.

Winnipeg, Montreal, Toronto and New York Exchanges
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f Filling . Orders from Customers Abroad

! Services of Freight Forwarding Firms Should be Utilized in Early Stages
' of Exporting—Buyers’ Instructions Should be Carefully Followed—Packing,

§ HE technicalities of export shipping, including the pre-
| paration of documents, are matters which are usually
left in the hands of freight forwarding firms. The largest
ones maintain offices of their own at the principal seaports
of the world, and where they do not they have agencies or
; connections. The following is but a partial list of the ser-
b vices a forwarder may perform for his client:—

g (a) Supplying information on ocean freight rates and
approximate sailings.

(b) = Obtaining railroad shipping authorities.

(¢) Looking after storage of freight after arrival at
| the port. ‘
K (d) Effecting steamer bookings.
! (e) Clearing shipments through custom house.
| (f) - Arranging deliveries to steamers.
' (g) Effecting insurance for the protection of the goods.
l

(h) Securing bills of lading.

(i) Effecting collection of drafts..

(j) Prepare consular invoices and other documents.

At first sight, it would appear that the commission pay-
able for this work would be high, but their fee on each ship-
ment only runs from $2 to $5, exclusive of disbursements,
‘and if there is a large but fluctuating amount to be 'done
each month the services of one company may be arranged
on a monthly retaining fee basis on a yearly contract.

Work May be Done by Exporter /

This method is following the line of least resistance, and,
while it is strongly recommended at the initial stages of
export shipping, there is nothing mysterious in the proce-
dure. Export managers and their staffs should make them-
selves familiar with the requirements of each customer and
each country s=o that they may check the work of their
freight forwarders and eventually take on the entire re-
sponsibility themselves as their work develops.

It is impossible in an article of this length to go into all
the details of ghipping routes, consular regulations, ete., One
encyclopaedia on this subject uses 1,500 pages in one volume.
The purpose of this article is more to furnish Canadian
manufacturers with a summary of the essentials in prepara-
tion and forwarding of export traffic, dealing with the more
mechanical work following the receipt of an order from
abroad.

Requirements in Filling Orders

The primary requirements in successfully filling an ex-
port order are:— !

First—Careful packing and preparation for shipment in
accordance with details received with order.

Second—Correct execution of shipping documents.

Third—Use of best routes and rates.

It may be taken for granted that no other country in
the world has the same customs regulations as Canada nor
exactly the same mercantile conditions, with the possible
exception of the United States, with which this series of
articles does not deal. Therefore, too much attention cannot
be paid to the purchaser’s specifications or the terms of a
letter of credit. :

To save buyers paying customs penalties, specific docu-
ments miust be prepared with each shipment. Nothing should

Marking and Numbering—Preparation of Shipping and Other Documents

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

(This is the seventh of a series of articles on Practical Exporting, the first of which was published in
| The Monetary Times of November 12, 1920.)

be omitted because the purpose of certain specifications are
not understood. The data requested may be of the greatest
importance to consignees in foreign countries. Also, errors
in shipping by specified routes may prove very discouraging
and expensive to purchasers, as the line they specify may
have greater facilities for delivery at their end, although
two or more lines may look equally good at the shipper’s end.

While on this general subject, it is suggested to export
managers that they have their firm’s name placed on the
mailing list for the monthly sailing sheet of one or more
of the freight forwarding houses. From this, they will be
able to judge how much time they have to spare in getting a
shipment away on a particular boat. These lists include
sailings from beth Canadian and U.S.A. ports. The Wezkly
Bulletin published by the Departmcnt of Trade and Com-
merce contains weekly lists of Canadian sailings.

Government Licenses

In war time particularly the Canadian government re-
quires a license to export certain commodities to certain

“ countries. Up to quite recently this applied on flour and

wheat. At the time of writing there is an export embargo
on coal. Generally speaking, though, the Canadian govern-
ment is only too anxious to facilitate export of every com-
modity when such sales do not bring about domestic suffer-
ing.

Packing

On export shipments all goods which are liable to break-
age should always be boxed and strapped with band iron.
Crates and such like containers will often be accepted by
steamship lines, but usually at owner’s risk, while the extra
expense of boxing and strapping will always be justified by
the customer’s satisfaction and repeat orders. Protection
against water and dampness is of the greatest importance,
The hold of any ship is very damp, while, at the other end of
the journey, climatic conditions can only be guessed at. Any
light articles that are susceptible to moisture should be
packed in sealed cases and lined with wax paper. Machinery
should be covered with a heavy grease. Ordinary initiative
will dictate the best method to follow in individual cases.
Occasionally it will be noticed that two or more complete
cases are required to be made up, each marked and addressed,
and all to be encased in one outer package. This may look
unnecessary, but probably means that the buyer wishes to

facilitate breaking bulk at some reconsigning point, thereby:

saving expense and delay at his end. For instance, a buyer
in Cape Town may have a customer for one package at

1 Durban and reship by boat while another package goes by

rail to Kimberley. As each sale to these customers may have
been of small bulk and his sale price a delivered one duty
paid, the Cape Town buyer finds it economical and convenient
to instruct shippers to place the individual consignments
in one outer case consigned to him at Cape Town.

Goods of One Class

Shippers are also warned to note any specifications from
buyers respecting packing one class of goods separate to
another. Some customs regulations demand payment of
duty on a case based on the highest tariff payable on the
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You Should Make a New Will—if Canada Permanent Trust Company
you have married; your family has increased;
members of your family have married—or died; Head Office :
your own circumstances have materially changed. (Some men make Canada Permanent Building Toronto
a new will every year.) 2
In any case, your estate and heirs should have the exact know- Capital Paid Up - ONE MILLION DOLLARS
ledge, business organization, experience, financial responsibilities > 3
and permanency of the UNION TRUST COMPANY, which is sureto DIRECTORS:
attend whenever your estate affairs need attention. W. G. Gooderham, President.
R. S. Hudson, Vice-President and John Massey,

Get our literature

Union Trust Company, Limited

HENRY F. GOODERHAM, President

TORONTO - - Cor. Richmond and Victoria Sts.
WINNIPEG, MAN. LONDON, ENGLAND
4% on Savings— Withdrawable by Cheque ~ 67

Joint General Manager
Col. A. E. Gooderham
William Mulock
John Campbell, S.S.C.
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F. Gordon Osler
George W. Allan, K.C., M.P.
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Manager: A, E. HESSIN
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The Management of Estates

We will gladly discuss this matter with you.

CAPITAL, ISSUED AND SUBSCRIBED ..8$1,171,700.00
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The Imperial Canadian Trust Co.

Executor, Administrator, Assignee, Trustee, Etc.

HEAD OFFICE: WINNIPEG, CAN.

BRANCHES: SASKATOON. REGINA, EDMONTON, CALGARY,
VANCOUVER AND VICTORIA 1
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STOCKS AND BONDS
INSURANCE

FARM LANDS AND PROPERTY MANAGERS

KERN AGENCIES
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highest rated article in the case. Therefore, if a few silver
articles are included in a case containing a large number of
iron articles, the customer is liable to pay duty for silver on
the iron.

Marking and Numbering Packages

Each package must be plainly marked and numbered
with stencil or brush. Shipping tags are useless, as they are
worn off or torn off before a journey could be completed.
The details of marking required differs with various coun-
tries, but it is safer to put on too much information than
too little. With each order the customer usually specifies
the marks required, but he does not go into any great detail,
as he takes it for granted that the manufacturer’s shipping
department has had sufficient experience not to overlook
generalities. ;

A correctly marked package that would fill the require-
ments of any country would contain the following particulars
on at least two of its six surfaces:—

(a) Length in inches or millimetres.

(b) Height in inches or millimetres.

(¢) Width in inches or millimetres.

(d) Cubie measurement result.

(e) Gross weight in pounds or kilogrammes.

(f) Net weight in pounds or kilogrammes.

(g) Consignee’s name and address or specified mark.

(h) Shipper’s name and address.

(i) Number of shipment and consecutive number of
case when there are two or more cases to a shipment.

(j) Name of steamship line,

(k) “Made in Canada.”

(1) Top versus bottom.

f g With reference to numbers, it is pointed out that the -

consecutive numbers shown on packages must appear on all
$ bills of lading and other documents relating to the- shipment.
gAY They will subsequently be reproduced on the ship’s cargo
records and form the principal means of identification when
loading and discharging.

Documents

it The documents required in connection with a shipment
b s to one country may not be the same in detail as to another,
i and export managers who are doing their own freight for-
warding work will find out individual requirements by en-
quiry at the proper sources of information, viz., customs,
! railway, steamship, insurance and foreign consular offices
and at the bank where documents are to be presented for
negotiation of draft.

1 To commence with, arrangements must be made to con-
: tract for space with the steamship company, whose boat is
to perform the required ocean transportation, and the ocean
charges can be settled. This contract is binding, and if ship-
ment cannot be made in time, the company should be notified
as early as possible to prevent the contracting shipper being
billed with dead weight. To exchange an inland railway
bill of lading for an ocean hill of lading, the former must
have the steamship company’s permit number endorsed on
the railway receipt. In the case of combined rail and ocean
carriers like the Canadian Pacifie, a through bill of lading
can be arranged for at an inland point covering the trans-
portation to the foreign port. This “Received for Transpol‘i.:a-
tion” bill of lading differs somewhat in value from a “Ship-
ped on board” bill of lading, inasmuch as the -latter is issued
at the port of sailing and indicates that the goods are ac-
tually on board. This difference is important in regotiating
a draft, as some letters of credit specify that they will not
accept a draft unless accompanied by an “On Board” form
of bill of lading. Ocean bills of lading should only be made
out direct to the consignee when goods have been paid for
in advance or when the manufacturer is not collecting by
draft with documents attached. Otherwise the goods should
always be shown as consigned to shipper’s “Order” and en-
dorsed in blank, i.e., the shipper simply endorses his name

MONETARY TIMES

on the back of all copies of the bill of lading—the result be-

. Volume ‘65.

ing that the possessors of the bills of lading are the owners
of the goods until surrendered to the receiving transporta-
tion agent. There are some countries which refuse to allow
shipment “To Order.”

Insurance is Necessary

The next important document is an insurance certificate
which has been touched on previously and which will be dealt
with in greater detail in the mext and last article. Suffice it
to say that no bank will negotiate or accept a draft covering
an export shipment unless it is protected by an insurance
certificate for marine contingencies. Insurance documents
should be endorsed in blank to allow for settlement of loss
being made to the potential owners.

Invoices accompanying export shipments are not the
common and simple forms used in domestic sales. A good
deal of certificated information must be shown thereon and
it would be well to obtain the blank forms sold by leading
stationers. These forms show on the face the information
that has to be filled in, and the certificates on the back can
be filled in and signed very easily. In addition to this form
information, some countries require special certificates en-
dorsed on the face of the invoice. For instance, the South
African Customs Regulations require a declaration on the
cost of packing and the cost of transport, certification that
prices are the open market value for home consumption, ete.

Consular invoices are required for all Central and
South American ¢ountries. The forms can be secured from
the respective resident consular offices in Canada. The con-
sular invoices are merely extracts of the invoice rendered
by shippers to buyers and are vised or certified to by the
consul of the country to which goods are destined. The
purpose is to guarantee the shipper’s statements on contents
and values.

When a shipment is ready to leave the factory, an ex-
port entry form must be prepared covering details required
by the Canadian customs for statistics on exports. These
forms may be obtained from the customs offices. They must
be signed in triplicate and attached to the Inland Bill of
Lading or Through Bill of Lading as the case may be.
Subsequently one copy signed by the customs is returned to
shipper.

DOMINION GOVERNMENT SAVINGS BANKS

A much better showing was made by the Dominion gov-
ernment savings banks in November, 1920, deposits during
the month being $181,132, as compared with $155,350 in Octo-
ber. Withdrawals increased by slightly less than $1,000. The
details for last month are as follows:—

Deposits Withdraw-
BANK or DT°“‘.‘ AV s B?}iﬁ.“ 30"
Nov., 1920 | Deposits | oy 1990 | 920, °
Manitoba :— : $ cts. $ cts. $ cte.fi
WIBDIDOR: & s oy N v v v et 2,445.000  423,141.06 9,345.18 4138;7923:953.

British Columbia :—

Victoria . eisvi i v oeiavod 22,734.90| 1,108,606.84 20,721.46| 1,082,885.38

Prince Edward Island :—

Charlottetown ... ..o cies 29,756.45| 1,776,561.78 38,274.58| 1,743,287.20

New Brunswick:—

Neweastle, . oalhiival il { .....................................

Transfelliui q 0 sl Mt
Stidohn . .. .. mc st d sl 69,397.50! 4,242,131.17 58,995.65| 4,183,135.52

Nova Scotia :—
Barrington . 82.50|  69,713.39 5,086.89  64,626.50
Guysboro’ .. 3,702.00 81,816.23 4,522 .58 77,298.65
HalifR?(. e B 42,309.11| 2,314,373 35 33,646.03| 2,280,727.32
Keltuitla . ...\ sl e dvn 8,532.00, 250,370.40 4,598.32| 245.772.08
LunenBuygi: .. i kit ey 1,466.00,  389,327.66 9.076.00{ 380,251.66
[)ort HOOd ...................................
Sherbrooke.......-..... R 707.000 '65.576:02 """ 187543 "'"'65,100.59
Totals. i, .. i o Ve 181,132.46(10,718,017 90

181,142.07/10,536,875.83
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INVEST YOUR SAVINGS

in a 5%% DEBENTURE of

e The Great West Permanent
53 /0 Loan Company
SECURITY

INTEREST Paid-t Capital oo, oo slevsise vansn $2,412,578.81

£ L TR IR R S e SR TN 964,459.39
Assets 7,086,695.54

CRBTUBN [ e s

HEAD OFFICE, WINNIPEG

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

CANADA PERMANENT

MORTGAGE CORPORATION
JQUARTERLY DIVIDEND

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

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

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

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

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

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

THE HAMILTON PROVIDENT AND LOAN CORPORATION
Dividend No. 99

Notice is hereby given that a Dividend of FOUR AND ONE HALF PER
CENT., being at the rate of Nine Per Cent. per annum, has been declared for
the half year ending December 81st, 1920, upon the paid-up Capital Stock of
of this Corporation, and that the same will be payable at the Corporation's
Head Office. Hamilton, Ontario. on and after Monday, the 8rd day of
January, 1921. The Transfer Books will be closed from the 15th to the 31st
of De.cember. both days inclusive, By order of the Board.
Hamilton, December 1st, 1920 D. M. CAMERON, General Manager.

The Ontario Loan & Debenture Company
DIVIDEND NO. 134.

Notice is hereby given that a QUARTERLY DIVIDEND
of 2% per cent. for the three months ending 8lst De-
cember, 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 3rd
Tanuarynextto Shareholders of record of the 15th December.

By order of the Board.
A. M. SMART,
Manager,
London, Canada, 30th November, 1920.

1 OVER 200 Corporatsons,
i Societies, Trustees and’
s O Individuals have found our
2 Debentures an attractive
investment. Terms one to
five years.
Absolute :
Y| The Empire
[
Securlty Loan Company

WINNIPEG, Man.

THE TORONTO MORTGAGE COMPANY
Quarterly Dividend

Notice is hereby givenm 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
Quarter, and that the same will be payable on and after 1st January
1921, 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 December, 1920. WALTER GILLESPIE, Manager,

Six per cent. Debentures

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

The Canada Standard Loan Company
520 Mcintyre Block, Winnipeg

e ——————————

Canadian Financiers
Trust Company

Head Office - Vancouver, B.C.

TRUSTEE EXECUTOR  ASSIGNEE

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

.

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

Canadian Guaranty Trust Company
DIVIDEND NOTICE

Notice is hereby given that a dividend at the rate of
Six per cent. per annum on the paid-up capital of this Com-
any has been declared for the year ending December 31st,
1920, and the same will be payable at the Head Office, 1031 .
Rosser Ave., Brandon, Man., on and after January 3rd, 1921.

Transfer books will be closed from December 15th to
3]st inclusive.

By order of the Board,
JOHN R. LITTLE,

Managing Director.
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Exports Grow While Imports Decrease

November Trade Statement Shows Favorable Balance of $49,000,000—
Export of Field Crops Showing Effects—Eight Months’ Adverse Balance
Being Reduced—Falling Off in Exports of Wood and Wood Products

T HE trade statement issued by the Department of Cus-
toms for the month of November shows exports of
domestic merchandise amounted to $147,508,002, as against
$129,348,220 in October, an increase of more than $18,000,000.
The reason for this showing, of course, was the increase in
exports of agricultural and vegetable products, which
amounted to nearly $21,000,000 for the month. Since the
end of September the value of field erops which have been
sent out of the country has increased by $58,000,000.
Turning to other exports, shows a decline of about
$6,000,000 in wood, wood products and paper for the month,
and an increase of about $1,090,000 in iron and steel. The

value of exports of animal and animal products has de-
clined considerably since a year ago. Imports on the whole
show a decline of more than $7,000,000, the principal de-
creases being in ores, metals and non-metallic minerals,
fibres and textiles and iron and steel.

Another feature of the report is that imports are only
$6,000,000 in excess of the figure of November a year ago,
while exports have increased about $28,000,000. Since April
1st there is an adverse balance of about $92,000,000, com-
pared with the unfavorable balance of more than $164,-
000,000 at the end of September last.

Details are as follows:—

IMPORTS luNTEltl"l) FOR HOME CONSUMPTION

Month of November

T
]\ Eight months ending November
i g

|

. - |
poe il l 1919 1920 ‘ 1919 1920
l Free Dutiable Free Dutiable Free Dutiable Free Dutiable
: $ $ $ $ $ & $ $
Agricultural and vegetable products, mainly foods........c.ocoviiin 2,409,549 | 12,124,988 2,414,052 8,468,633 || 22,351,445 | 78,187,062 | 29,313,030 | 94,615,708
Agricultural and vegetable products, other than foods................ 4,285,476 2,181,752 2,567,423 3,559,009 25,124,853 | 12,966,685 | 28,688,293 | 27 458,464
Animals and animal products .. .. hoovieve i iiiiiiiariii i 4,444,459 4,097,043 1,184,988 2,865,977 22,827,839 | 35,464,747 | 21,043,579 | 25,062,876
Fibres, textiles and textile productS.......ccoiveieiiiiiiiiniiiianaise | 6,797,022 | 14,072,096 4,871,718 | 10,187,344 37,655,337 | 81,752,609 | 60,392,381 | 138,614,660
Chemicals and chemical products........ooooonives I R R \ 1,329,022 1,656,922 1,348,311 4,773,620 6,969,556 | 10,920,290 | 13,055.538 | 15,321,420
{ron and steel, and manufactures thereof............c..ooiiiiiiiiii. | 1,937,483 | 12,344,077 | 4,011,236 | 16,597,189 || 22,480,165 | 96,673,228 | 34,101,664 | 149,519,384
Ores, metals and metal manufactures, other than iron and steel..... 1,388,466 3,250,673 1,188,002 3.889,581 12,150,510 | 20,065,735 | 12,117,816 | 29,843,967
Non-metallic minerals and ProductS. . ..o .ecueeasionssininsmneeriss ‘ 5,347,241 5,456,901 8,651,656 | 12,609,903 || 40,061,642 | 41,469,739 | 58,415,942 | 83,642,634
Wood, wood products, paper and manufactures. I 1,867,792 | 2,427,471 2,152,737 | 8,597,550 || 12,064,059 | 15,349,226 | 17,722,551 | 23,885,811
NUISORHIRIICOIIG - s v s in e ne 5% st oma sl 60 o8 da 053 miae §iuie s SRR BN F 500 a9 EE A D 2,373,849 3,425,988 3,457,010 3,267,058 19,032,609 | 22,822,327 | 27,313,903 | 27,315,604
i Y de R T R AR R e A S R R P SHPU R, S ) 31,680,359 | 61,037,911 | 31,847,133 | 66,815,864 || 220,717,515 | 415,671,652 | 302,164,697 | 615,280,528
Dty colBetod: S it F o e 0 b R Pty e 16,012,510 f..ye.oovnves 13,188,767 ||-...... S 114,029,005 f. . ....ouv.. 133,921,028
ShebkR L. EXPORT S /
Month of November Eight months ending November
| 1919 1920 1919 1920
s — AR : i s
Domestic | Foreign | Domestic ‘ Foreign Domestic | Foreign | Domestic | Foreign
FRIT K v e, R X At -——-l —_— - o | e - ; e
$ ! $ $ ~ $ \ 8 & $ $
Agricultural and vegetable products, mainly foods. ... ... i ek 40,866,473 | 313,060 78.3 68,736 | 955,021,870 3,824,9 284,747,101 1,108
* Adricultural and vegetable products, other than foods .. . . 2886/603 | 4502 | 2,470,013 ) 10,413 || 20788305 | 13878 | 17.664994 | 211601
Animals and animal prodlucts ................................... 35,295,632 749,235 | 21,880,764 | 97,338 || 212,820,017 | 4,975,288 | 137,803,802 | 1,110,989
Ribres, textiles and textile products:..........o.oiiviiviini i 1,931,987 397,905 1,165,083 | 184,323 18,259,183 2,956,396 | 12,695,521 1,844,706
Chemicals and chemical products. ......... 1,830,070 316,452 1.694.358 115,702 15,212,497 2,755,233 | 14,660,136 810,984
fron and steel and manufactures thereof....................... 6,333,178 1,327,532 7,780,542 346,027 || 52,907,190 8,158,421 | + 55,394,079 7,192,209
Ores, metals and metal manufactures, other than lron and steel. 4,232,914 105,251 5,124,357 69,389 32,119,504 2,029,379 | 34,266,662 559,432
Non-metalic minerals and products........... 3,568,052 46,379 3,255,876 119,327 18,291,128 325,989 | 29,595,830 643,822
Wood. wood products, paper and manufactures. 2 . 19,116,513 35,046 | 23,482,199 28,656 || 137,651,927 237,969 | 210,803,774 267,661
P T SR OSSO R T ST e 3,852,219 245,744 2,338,625 199,789 45,231,859 4,068,112 | 27,804,4¢5 2,384,599
(g o b L e S UM LB AT 0L /1 - 119,418,661 3,582,326 | 147,508,002 1,289,902 || 808,303,570 | 30.669,904 | 825,636,394 16,124,821
-
ummﬂ’mnuw\' )
Month of November Eight months ending Nov.
4 1919 1920 ’ 1919 ,
(4 5 AP RS X AT R R D) ! i iz
$ $ $ i $
Merchandise entered for consumption 92,718,270 98,662,997 636,389,167 917,445,225
Merchandise, domestic, eXPOrted. . ... .. ........ooversvsereieoemsinss 119,413,661 147,508,002 808,303,570 | = 825,636,394
140 e R R O R e O L s o oiea s Sl 212,131,931 246,170,999 1,444,602,737 | 1, 74‘3 081,619
/A Merchandise, foreign, exported. . i . . crivasvessnssunoivbasabbosss 582, 1,239,902 30,669,904 iy, 2 1 16,124,821
Grand total, Canadian trade............eeeeevumrreesnseees 215,714,257 247,410,901 1,475,362,641 i 1,759,206,440
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{ =4
i = | 56th Annual Statement as at November 30th, 1920 §
] = LIABILITIES
= L apial SHoRl e L D i RGeS e e R L ek e, < RSV 4 I 8 RN AT $ 8,000,000.00
= N A e e e i S N B LV $ 6,000,000.00
- Balance ‘of; Profit and Loss Account forward.........eceesevviiondsaniassens ~ 149,296.47
£ : $ 6,149,296.47
i = RTINS e Ser v O W T e O e S 17,838.68
; = Dividend No. 135 payable 1st December, 1920..........cc0nveermmmnnireunnsn. 200,000.00
| = Bonus to Shareholders payable 1st December, 1920.............cocuvinnunns 160,000.00 =
b = B 6,627,135.156 §
b5 £ $ 14,527,135.15 =
4 E INolen ot Barls I CIHRRIRITBIT 1r. v . o s ey Tk L e $12,673,644.00 =
i E Deposits not bearing interest ....................ieeeiiiiiiiiiiiae, 49,714,051.67
i E Depogits:beaying Interest .o i . ... ..ol ddiise s s e e 85,610,464.14
I E Balances due other Banks in €anada . .......: eseevsessneenrssrovonaorseas 627,615.47
= Balances due Banks and Banking Correspondents elsewhere than in Canada...  2,601,010.53
i = el o R OB NSE R =
fa E Acceptances under Letters of Credit ..........co00eveeiviimaniiererineieaat 3,450,611.93 3
12 E Liabilitied not. included in foregoing .........ccecssebovesaaiainsasssvnoscnns 1,012.50
s $169,205,445.39
= ASSETS e
= 0T ) T R e e R S s B U o S L e SN S $ 1,609,944.49
E Binien  COVErIMONEENOEEE = . . o i a Rt hey st as il e S e 16,976,372.00
g e L S 18 586,51 080
= .Deposited with Minister of Finance for purposes of Circulation Fund ........ 365,000.00
= DSpomt in Cantral ColdeBerves. - idl S s il b il e e S 5,000,000.00
Droteh:af Other  Bank@s ela sl |1 . ke R Rk i s srois b b e s 818,333.00
= Oliequst on obler BAMKENE '« o) o ot il 0o 2o v hn el il v s 9,180,179.97
Balances due by other Banks in Canada i yeies cesiss s adsssscirauvaes i . 158,330.90
Balances due by Banks and Banking Correspondents elsewhere than in Canada 4,551,868.87
Dominion and Provincial Government Securities not exceeding market value. . 8,790,636.23
Canadian Municipal Securities and British, Foreign and Colonial Public Securi- |
Ll S T SRR el e e e SR AR SR S S B 11,900,843.26
Railway and other Bonds, Debentures and Stocks not exceeding market value. . 3,681,088.10
Call and Short (not exceeding 30 days) Loans in Canada, on Bonds, Debentures
Chailee e A BT L R S S 5,418,177.66
Call and Short (not exceeding 30 days) Loans elsewhere than in Canada ..... 3,119,133.31
{ Demand Loans in Canada secured by Grain............ocoiiiiiiiniiunennsn. ' 10,732,755.47
i $ 82,203,563.26
1 LOANE 16 GOvernments ant MuthCIBBIBIOR. Lol ve i oo e b ad s ok s i smris o B 7,648,176.39
b Other Current Loans and Discounts in Canada (less rebate of interest) .................. 69,849,784.93
£ Other Current Loans and Discounts elsewhere than in Canada (less rebate of interest) . ... 4,496,251.20
1 Reslamatate  athar thn = Batilc i Praliilol s @i oo it e e sy sl s e U 229,079.49
3 Moarteages onReul Hliite sold by dhoBank. .o . ..o, i oo e SR R s 135,499.43
g QOverdua Dbhts. estiliBitad ToaR protided Pox. ..ol iaiboiiiiiie, it i oty s s 162,403.97
i Bank Premises, at not more than cost, less amounts written off ......................... 985,969.61
: Liabilities of customers under Letters of Credit, as per contra ................c..ouriuronns 3,450,511.93
}i : ‘Other Assets not included in the FOTEZOINE ...« ............ooooorrss et 44,205.18
JOHN GALT, President. H. B. SHAW, General Manager.
"' Report of the Auditors to the Shareholders of the Union Bank of Canada.
3 In accordance with the provisions of sub-sections 19 and 20 of Section 56 of the Bank Act, we report to the Shareholders as follows :—
We have audited the above Balance Sheet, with thie Books and vouchers at Head Office, and with the certified returns from the Branches.
‘We have obtained all the information and explanations that we have required, and are of the opinion that the transactions of the

Bank which have come under our notice have been within the powers of the Bank.
4 In addition to our verification at the 30th November, we have during the year checked the cash and verified the securities
representing the investments of the Bank at its chief office and principal branches, and found them to be in agreement with the
entries in the books of the Bank relating thereto. ;
In our opinion the Balance Sheet is properly drawn up 50 as to exhibit a trué and correct view of the state of the affairs of the
Bank, according to the best of our information and the explanations given to us. and as shown by the books of the Bank.

T. HARRY WEBB, E. 8. READ,
Auditors,
of the firm of
.GEORGE A. TOUCHE & CO.

UNION BANK OF CANADA

S0 0000000000

Winhnipeg, 20th December, 1920.
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WHOLESALE PRICES AGAIN LOWER IN OCTOBER

Index Number is 317.6, Compared with 326.6 for September—
Raw Materials Prominent Among Reductions

WHOLESALE prices continue to move downward. In
October, the index number was 317.6, as compared with
326.6 for September, 299.6 for October, 1919, and 138.7 for
October, 1914. The chief decreases appeared in the groups
of grains and fodder, animals and meats, miscellaneous
foods, building materials and chemicals. The group index
numbers were lower than a year ago in grains and fodder,
fruits and vegetables, woollens, cottons, silks, jutes, hides,
leather, boots, paints and oils and raw furs, but were higher
for the other groups.

The following figures, prepared by the Department of

Labor, illustrate the trend of prices between the months
mentioned :—

B ™ INpEX NUMBERS
(DEPARTMENT OF LABOUR CEg|-

FIGURES) S E2| *0ct. | *Sept. | *Oct. | Oct.
S | 120 | 1920 | 1919 | 1v14

+ 1. GRAINS AND FODDERS : ‘ |
Grains, Ontario 6| 2252 | 362.9| 8306 167.4
" Wester 42948 | 82.6) 344.2 | 157.0
Fodder........, 5| 8153 | 347.6 | 2838 | 175.1
N 15| 313.9 | 348.1| 31y tsl 167.1

I1. ANimAL M : ;
CRURI Rrid DOEE. 1.1« 500xs o sodNacs 6| s98.2 | ss7.4| 3428| 287
Hogs and hog products.... iy 6| 3i7.8| 887.4 | 8595 1719
Sheep and mutton. ...... 3| 2:9.2| 289.0| 2142 | 1483
PORICEY S . 5 Lo i ab ot sy 2| 496. 496.0 | 327.7 | 185.0
i {1 e 2 e b 17| 34814 | 363.4 | 3242 | 187.6
111, DAIRY PRODUCTS. 9| 818.7 | 81L.1| 314.7 | 162.6
TN RIS . il

P CRIVE T T g R ) T
piiiﬂ'éﬁh‘f?’.‘ I 3| 288.8| 2883 | 242 7| 168.1
AL v S R 9| 24905 | 249.5 | 221.6 | 159.7

. V. Orner Foops: |
(a) Fruits and vegetables |

Fresh fruits, native................ 5| H3.1 142.6 158 l I+ 83.1
Fresh fruits, foreign............ ... 3| 250.8| 261.4 | 2In6 | 81.1
Dried fruits. . baiceseeioens voevian 4| 243.5 | 259.7| 2661 | 126.9
Fresh vegetables . ...... ; g %ggg 3?\83 55!‘4 3 iil’}g
T 91| a2 | 276 | 3.3 116

Breadstuffs ... 10| 231 3099 2740 147.9
T;;,aczﬁ‘:e.setc AR R 4206 2189 2189 | 12¢.8
Sugar, etc... BT AN g %8; ‘4%2'9 ﬁgag i'ég 1

iments........oe.0 i . $30.7 | 229, {
Cond1z\ﬁ,nts o Bl e | A

" VL TEXTILES : ..0o0 covivneanes

Woollens........ 5 : g

Coz?o:ss 4'| B340.4 | 374.8| 3445 | 1297

Silks. 3| 180.1 | 179.3 | 204 6| 80.0

Jutes..... 2 489.8 47!.9 631.5 285.4

Flax produ 4| 597.3 | 597.3 | 45810 | 119.8

Oilcloths. . 2| 806.7 | 208.7 | 272.5| 101.6
O e T hets o A s ook 20| 3882.4 | 887.4 | 873 8| 184.¢

VIl. Hipes, LBATHBR; B0oOTS AND SHOES !

Leather
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VIII. METALS AND IMPLEMENTS @
Iron and steel..... ol 2864 | 282.9 1,204 41 100 4
Other metals.
Implements

All'vaw
1X.FUEL AND LIGHTING

1 G
TAghting . .c s vvevoye PRERRIREG L, 4| 269.5 | 271.4| 2463 | 926
oty MG 10| 34922 | 34009 | 237 0| 10819
X. BUILDING MATERIALS :
R e bae. .+ oo s 14 | 480.5| 494.5 | 340.9 | 180.8
Miscellaneous materials........... 20 | 273.8 | 273.% | 2231 100.9

Paints, oils and glass. ..
All

X1, House FURNISHINGS :

T R S 6| 4513 | 451,83 | 447.8| 146.6
C;l;:l,{e‘:;eand glassware 8 4| 8120 | 51200 | 404 9 | 1448
Table cutlery . ... 2| 1601 1641 | 163.4 | 78.4

Kitchen furnishin
All

XI1. DRUGS AND CHEMICALS .o voenn.n .. 16| 218.6 2454 | 924.7] 136.4
XIII, MISCELLANEOUS :

PR T A S S T Y 4| 868.2 | 868.2|1190 0 | 172.5

Liquors and tobacco.. #5l 61 308.7| 307.8| 292.2| 138.6

Sundries....... i 7| 215.7| o14.4| 2107/ 107 8

Al e, A 17 400.3 | 401.2 | 169 9 1839

A1l commodities ..« - iiimediii i giioe 067+l 817.6 | 326.6 | 2996 ! 138.7

*Preliminaryfigures. +Four commodities off the market, fruits, vegetables, etc.
one line of spelter was dropped in 1915,

Copies of The Monetary Times of June 4, June 18 and
June 25, 1920, are wanted. Any subscriber sending these in
will have their own subseription extended one month.

MONETARY TIMES
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MANITOBA TO INSURE CIVIL SERVANTS

Group Scheme is Now Being Worked out—Belgo Company
Makes Contract—Westmount Employees will Also Benefit

URING the past few weeks several important announce-
ments in the group insurance field have been made.
The Belgo-Canadian Pulp and Paper Co. has concluded
negotiations with the Metropolitan Life Insurance Co. for
insuring its employees under the group plan. The amount
of insurance varies from $500 to $3,000, according to the
length of service. The insurance benefits do not in any way
interfere with the Quebec Accident Compensation Act, and
are over and in excess of any sums that are due to the de-
pendents under the provisions of this act. Should an em-
ployee leave the company, he has the privilege to continue the
insurance at his own cost without any medical examination,
but subject to rates and conditions of the Metropolitan Life
Insurance Co.

A system of group insurance for the nurses has been
favored by the Hamilton Board of Hospital Governors, and
arrangements will be made to carry out such a plan early
next year. It is stated that when arrangements have been
completed each nurse in training would be insured for a
substantial amount, without cost to herself.

A resolution that group insurance be effected with the
Canada Life Assurance Co. to cover all Westmount, Que.,
city employees, with the exception of the principal officials,
was moved by Alderman Brown, seconded by Alderman Ruth-
erford, and carried unanimously at the meeting of the coun-
cil last week. The plan provides insurance of $500 for each
employee of from 6 months to 1 year’s service, $600 from 1
to 2 years, $700 from 2 to 3, $800 from 3 to 4, $900 from 4
to 5, $1,000 from 5 to 6, $1,100 from 6 to 7, $1,200 from 7 to
8, $1,300 from 8 to 9, $1,400 from 9 to 10, and $1,500 in the
case of each employee who has served 10 or more years.
This insurance is actually in effect at present, and the re-
solution passed merely added the official seal of approval.

1
{

For Manitoba Civil Servants

Definite assurance that the Manitoba government stands
committed to the policy of providing free group insurance
for all members of the civil service has been given by Hon.
J. W. Armstrong, provincial secretary. “The general policy
is adopted,” said the minister, “but final details of the scheme
have to be worked out. Data is being collected upon which
the government will call for tenders from insurance com-
panies desirous of handling this class of business. Already
a large number of concerns have expressed a .wish that they
be afforded an opportunity in this regard.”

Explaining the general terms of the insurance tenta-
tively accepted, Mr. Axford said employees of the govern-
ment would benefit to the extent of $500 a year as soon as
they had been three months in the service. The original
suggestion of $250 insurance on entering the service has
been discarded. After six months of service, the benefit
is increased to $750, and after one year, to $1,000. There-
after, policies will be augmented $250 a year until the maxi-
mum of $3,000 is reached in five years.

COBALT ORE SHIPMENTS

——

The following are the shipments of ore, in pounds, from
Cobalt Station for the week ended December 17th:—

Bailey Mine, 76,277; Coniagas Mine, 141,397; total, 217,
666. The total since January 1st is 25,161,121 pounds or
12,580.5 tons. .

L
Messrs. Rorie and Small announce that they have opened
a branch office in Prince Rupert, B.C., and that Mr. George
Rorie, C.A., will be the resident partner in charge of this
office for the time being. $ ‘

A
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The Royal Bank of Canada

: GENERAL STATEMENT, 30th November, 1920

LIABILITIES
TO THE PUBLIC:
Deposits not bearing interest ........... . $128,329,308.42
Deposits bearing interest, including interest
acerued to date of statement ....... . 331,688,078.60
——————— $456,017,887.02
41,672,978.74
19,972,801.38

Notes of the Bank in Circulation .........
Balance due to Dominion Government ....
Balances due to other Banks in Canada .... $ 6,807.41
Balances due to Banks and Banking Corre-
spondents in the United Kingdom and

Torelgn: cdonhtried . .ol cniey e 14,959,003.06
fe - 14,965,810.47
BN TRy RDIe s vy ot s e T S e 8,997,678.28
Acceptances under Letters of Credit ..... 17,228,647.29

$552,855,298.18
20,184,010.00

TO THE SHAREHOLDERS:
Capital Stoek'\Paid up’ /... iviviivsdodesrs
Retetve T /i s Pt et e e s $ 20,134,010.00

Balance of Profits carried forward < ....... 546,928.20
. 20,680,988.20
Dividends Uneclaimed ....,.......00ii00ees $ 11,107.87
Dividend No. 133 (at 12 per cent. per annum),
payable December 1st, 1920 ...... 585,979.48
Bonus of 29, payable December 15th, 1920.. 402,680.20
— —_—— 999,767.056
$694,670,018.43
H. S. HOLT. EDSON L. PEASE,
President.

Managing Director.

ASSETS
T AR e R SR TR TR, AT A $ 17,910,122.60
Dominton Notes = il e e i s i 28,7217,408.00
United States Currency 27,181,668.00
Other Foreign Money 6,728,995.87

80,543,188.87

$
Depgsit in the Central Gold Reserves ..... 28,500,000.00
Notes' of other Banks '........evsssenave $,431,180.21
Cheques on other Banks ................... 26,490,706.01
Balances due by other Banks in Canada.... 291.51

Balances due by Banks and Banking Corre-

spondents elsewhere than in Canada.... 87,044,019.59
Dominion and Provineial Government Securi-

ties, not exceeding market value....... 12,808,172.80
Canadian Municipal Securities and British,

Foreign and Colonial Public Securities

other than Canadian, not exceeding

T T e R S S o 21,400,126.90
Railway and other Bonds, Debentures and

Stocks, not exceeding market value.... 16,117,459.49
Call Loans in Canada, on Bonds, Debentures

AR G S SR IR 8 Gt 12,899,5738.85
Call and Short (not exceeding thirty days)
Loans elsewhere than in Canada...... 44,962,994.28

s 279,191,718.46
Other Current Loans and Discounts in Can-

ada (less rebate of interest) ......... $183,747,409.41
Other Current Loans and Discounts else-

where than in Canada (less rebate of

SRORRSRYt. Yoy o T e T R 102,674,210.39
Overdue Debts (estimated loss provided for) 420,381.04
—e e $286,842,000.84
Real Estate other than Bank Premises ............ 966,349.43
Bank Premises, at not more than cost, less amounts
BTN (Ol O Sl e A R vy e Bio ok e i 9,498,425.46
Liabilities of Customers under Letters of Credit, as per
contra ....,. AR S RNA R s e MRS AS DR P o b D 17,228,647.29
Deposit with the Minister for the purposes of the Circula-
o s S LRI R e R e 860,000.00
Other Assets not included in the foregoing .............. 76,876.956
$694,670,013.48

C. E. NEILL,
General Manager.

AUDITORS’ CERTIFICATE

We Report to the Shareholders of The Royal Bank of Canada:

That in our opinion the transactions of the Bank which have come

That we have checked the cash and verified the securities of the Bank at the Chief O
as required by Section 56 of the Bank Act and that we found they agreed with the
vear checked the cash and verified the securities at the principal branches.

That the above Balance Sheet has been compared by us with the books at the
and in our opinion is properly drawn up so as to exhibit a true and correct

under our notice have been within the powers of the Bank.

flice at 30th November, 1920, as well as at another time,
entries in the books in regard thereto. We also during the

he Chief Office and with the certified returns from the Branches,
View of the state of the Bank’s affairs according to the best of our

information and the explanations given to us and as shown by the books of the Bank.
That we have obtained all the information and explanations required by us.

Montreal, Canada, 18th December, 1920.

JAMES MARWICK, C.A.,
& S. ROGER MITCHELL, C.A.,
of Marwick, Mitchell and Co.

; Auditors.
JAMES G. ROSS, C.A., of P. S. Ross & Sons,

PROFIT AND LOSS ACCOUNT

Balance of Profit and Loss Account, 29th November, 1919

APPROPRIATED AS FOLLOWS:
Dividends Nos. 130, 131, 132 and 183 at 12 per cent. per annum
Bonus of 2 per cent. to Shareholders
Transferred to Officers’ Pension Fund
Written off Bank Premises Account
War Tax on Bank Note Circulation

Balance of Profit and Loss carried forward

Balance at Credit, 29th November, 1919 ... ...................

Premium on New Capital Stock  .................

Transferred from Profit and Loss Account

Balance at Credit, 30th November, 1920
H. S. HOLT,

resident.
Montreal, 18th December, 1920.

Profits for the year, after deducting charges of management and all
full provision for all bad and doubtful debts and rebate of interest on

Eranaterrad b R RPve N R T

RESERVE FUND

EDSON L. PEASE,
Managing Director.

urimg e e i S e 4,258,649.24
e — 'S 5,350,067.98

|

........................ e e S ANSARD YL

402,680.20
100,600.00
400,000.00
180,295.47
1,567,005.00
546,928.20
- $ 5,850,067.98

|

$17,000,000.00
1,567,005.00
1,667,005.00

$20,134,010.00

C. E. NEILL,
General Manager.
334
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| DIVIDENDS AND NOTICES |

International Petroleum
- Company, Limited

NOTICE OF DIVIDEND No. 1

Notice is hereby given that a dividend of 25 cents United
States Currency per share has been declared by the Directors
of the International Petroleum Company, Limited, and that
the same will be payable on or after the 8rd day of January,
1921, in respect of the shares specified in any Bearer Share
Warrants of the Company upon presentation and delivery
of coupons No. 1 attached to the said Bearer Share Warrants
at the following Banks:—

The Royal Bank of Canada, 60 Church Street, Toronto,
Canada.

The Farmers' Loan and Trust Co. 16-22 William Street,
New York, N.Y.

The Farmers' Loan and Trust Co., Limited, 26 Old Broad
Street, London, England, or

The Offices of the International Petroleum Co., Ltd., 56
Church Street, Toronto, Canada. .

The payment to shareholders of record whose shares are
fully paid up at the close of business on the 31st day of
December, 1920, and whose shares are represented by Regis-
tered Certificates will be made by cheque, mailed from the
offices of the Company on the 31st day of December, 1920.

By Order of the Board.
J. R. CLARKE,
Secretary.
56 Church Street, Toronto, Canada.
1st December, 1920. 300

DIVIDEND NOTICE
Notice is hereby given that Dividends have been de-
clared by Provincial Paper Mills, Limited, as follows:—
Regular Quarterly Dividend 13 % on Preferred Stock.
Regular Quarterly Dividend 1%% on Common Stock,
Special Dividend 1% on Common Stock. '
All payable on January 1st, 1921, to Shareholders of
record at close of business December 15th, 1920.
(Signed) 8. F. DUNCAN,
80 Secretary.
R S A s

CANADIAN CAR AND FOUNDRY COMPANY, LIMITED

Notice is hereby given that a dividend of one and three-
quarters per cent. (1%%) on the Paid-up Preference Stock
of the Company for the quarter ending December 31st, 1920,
has been declared, payable on the 10th day of January, 1921,
%o "Shareholders of record at the close of business on the
27th day of December, 1920.

By Order of the Board.

A. C. BOURNE,
Secretary.
Montreal, Necv. 30th, 1920. 302

Tenders for Capital Stock

OF

The Consumers’ Gas Co.
of Toronto

Sealed Tenders, addressed to The Consumers’ Gas Com-
pany of Toronto, 19 Toronto Street, Toronto, Ont., and
marked “Tender for Capital Stock,” will be received by The
Consumers’ Gas Company of Toronto until 12 o’clock noon,
of the 5th day of January, 1921, for the purchase of twelve
thousand seven hundred and eighty-six (12,786) shares of
the unissued capital stock of the said Company (each share
having a par value of $50.00), subject to certain conditions
and terms of sale, the particulars of which, together with
the form of tender to be used, may be had on application at
the office of the Company at the above address.

Dated at Toronto, this 10th day of December, 1920.

By order of the Board of Directors.

ARTHUR HEWITT,
General Manager. 321

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 31st December,
1920, payable January 3rd, 1921, to shareholders of record
December ‘15th, 1920.

By Order of the Board.

JAS. H. WEBB,
Secretary-Treasurer.
Montreal, 6th December, 1920. 318

THE LONDON AND CANADIAN LOAN AND AGENCY,
COMPANY, LIMITED

DIVIDEND No. 119

Notice is hereby given that a Dividend of Two and
One-quarter Per Cent. for the quarter ending 31st De-
cember, 1920, upon the Paid-up Capital Stock of the Com-
pany (being at the rate of Nine Per Cent. Per Annum) has
this day been declared, and will be payable on and after the
Third day of January, 1921, to Shareholders of record at the
close of business on the 15th December, 1920. i

By Order of the Board.
V. B. WADSWORTH,
Manager.
Toronto, November 30th, 1920. 337
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DIVIDEND NOTICES

THE REAL ESTATE LOAN CO. OF CANADA, LIMITED

Dividend No. 68

Notice is hereby given that a Dividend at the rate of
three and one-half per cent. for the half-year ending 31st
inst. has been declared upon the Capital Stock of the Com-
pany, and that the same will be payable at the offices of the
Company in Toronto on and after Monday, 3rd January, 1921,
to Shareholders of record on December 18th.

By Order of the Board.
E. L. MORTON,
Manager.
Toronto, 9th December, 1920. 318

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 Com-
pany for the three months ending December 31st, 1920, to
shareholders of record December 21st, 1920. Also a dividend
of One and Three Quarters per cent. (13%.9%) on the common
stock of the Company for the three months ending December
31st, to shareholders of record December 21st, 1920.

The Stock books will be closed from the 21st to the
31st of December, both days inclusive.

Checks will be mailed to shareholders on December 31st,
1920.

3 By order of the Board.

H. A. BURSON,
Secretary.
St. Catharines, December 6th, 1920. 310

THE SPANISH RIVER PULP AND PAPER MILLS,
LIMITED

NOTICE OF DIVIDEND ON COMMON STOCK

A Dividend of one and three-quarters per cent. (1% %)
on the Common Stock of the Spanish River Pulp and Paper
Mills, Limited, has been declared for the quarter ending
December 31st, 1920, payable January 15th, 1921, to Share-
Lolders of record at close of business, December 31st, 1920.

By Order of the Board.
J. G. GIBSON,

¢ Secretary.

Toronto, December 17th, 1920. 338

THE SPANISH RIVER PULP AND PAPER MILLS,
LIMITED

NOTICE OF DIVIDEND ON PREFERRED STOCK

A Dividend of one and three-quarters per cent. (13,9 )
on the Preferred Stock of the Spanish River Pulp and Paper
Mills, Limited, has been declared for the quarter ending
December 31st, 1920, payable January 15th, 1921, to Share-
holders of record at close of business, December 31st, 1920.

By Order of the Board.
J. G. GIBSON,
Secretary.
Toronto, December 17th, 1920. 339

EsT. 1884

Dividend Notice

m (Dividend No. 147)
| NOTICE is hereby given that a quarterly dividend |
of two and one-half per cent. (21%) for three ‘
months ending December 31st, 1920 (being at the
rate of ten per cent. per annum), has been declared
upon the Capital Stock of this Institution, and the
| same will be payable at the offices of the Company,
Toronto,on and after Monday, the 8rdday of Junuary,

N the 31st of December, both days inclusive.

;] N By Order of the Board,

i G. A. MORROW,
230 Managing Director.

| CENTRAL
| CANADA

| L9AN AND SAVINGS
COMPANY

King & Victoria Sts. Toronto,
A — —— —

1921,
K The Transfer Books will be closed from the 16th to W’

S —

PENMANS LIMITED

DIVIDEND NOTICE

Notice is hereby given that the following Dividends have
:J;;rll declared this day for the quarter ending January 31st,

On the Preferred Stock, one and one-half per cent.
(1% 9), payable on the 1st day of February to Shareholders
of record of the 21st day of January, 1921.

On the Common Stock, two per cent. (2%), payable on
the 15th day of February to Shareholders of record of the
5th day of February, 1921.

By Order of the Board.
C. B. ROBINSON,
Secretary-Treasurer.
Montreal, Que., December 20, 1920. 336

THE STANDARD TRUSTS COMPANY

DIVIDEND No. 33.

Notice is hereby given that a dividend at the rate of
9% per annum on the paid-up capital stock of The Standard
Trusts Company has been declared for the half-year ending
I%ecegxber 3ls’t, 1%?0, and %at the same will be payable at
the Company’s offices in Winnipeg on an
oy peg and after January

By Order of the Board.

WILLIAM HARVEY,
311 Managing Director.
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DIVIDEND NOTICES

MUTUAL FINANCE CORPORATION, LIMITED

NOTICE OF DIVIDEND No. 5

The regular quarterly dividend at the rate of 8% per
annum on the Preferred Stock of the Mutual Finance Cor-
poration, Limited, has been declared by the Board of Direc-
tors, payable on January 8th, 1921, to paid-up stockholders
of record December 28th, 1920.

A. F. HEALY,

President.
Windsor, December 15, 1920. 340

NIPISSING MINES COMPANY, LTD.
Head Office, Toronto, Can., December 10, 1920.

The Board of Directors has to-day declared a Regular
Quarterly Dividend of Five Per Cent., and Five Per Cent.
extra, payable January 20, 1921, to shareholders of record
December 31, 1920. Transfer books close December 31, 1920,
and reopen January 18, 1921. ¢

P. C. PFEIFFER,
320 Treasurer.

Condensed Advertisements

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

EXECUTIVE. — Age 35. Twenty years’ experience.
Eight years in Railway Operating and Construction Depart-
ments, twelve years in Accounting Department, past five
years as General Auditor. Expert Accountant, thorough
knowledge of railway and construction materials, well in-
formed in financial matters, seeks engagement. Box 865,
Monetary Times, Toronto.

YOUNG MARRIED MAN, with sixteen years’ Fire In-
. surance experience, would like to secure position either on
road or office. Alberta or British Columbia preferred. Box 369,
Monetary Times, Toronto. 3

WANTED.—An active young man to take a partnership
interest in an old and well-established financial and insur-
ance business in British Columbia. Would be expected to
take charge of office. Apply in the first instance to Jas. J.
Salmond, President, Monetary Times, 62 Church Street, To-
ronto. 339

EXPERIENCED FIRE MEN WANTED.—The Motor

Union Insurance Company, Limited, which is about to transact .

general fire insurance business throughout Canada, invites
applications for an important position at Canadian Chief
Office. Fire underwriting, field and office experience essential.
Apply by letter, marked “Confidential,” stating age, experi-
ence and salary, to Mm. Maclnnes, Assistant Manager for
Canada, 59 Yonge Street, Toronto. 336

A new city, whose name, Saguenay City, is already in-
corporated, is to be built, beginning next, spring, near Keno-
gami Lake, St. John County, Quebec, by the Price Brothers
Lumber Co. This firm intends to establish a very large
pulp plant there. The contractors say they will need at least
4,000 men next spring.
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LETHBRIDGE WILL HAVE CITY MANAGER

The citizens of Lethbridge on December 13 voted in
favor of a change in the form of government from the
straight Elective Commission of three to the City Manager
form with an elective unpaid commission to serve in an ad-
visory capacity. Lethbridge has had commission government
since 1914, and it has been much more satisfactory than
aldermanic government, but the citizens evidently think that
the city manager plan will work a still further improvement.
It will be a year at least before the change can be made.

BRITISH COLUMBIA ELECTRIC TARIFF

The Board of Railway Commissioners has approved the
supplementary tariff of the British Columbia Electric Rail-
way filed with the board. In an order signed by the chief
commissioner, Hon. Frank B. Carvell, the company’s supple-
ment No. 1 to its tariff of maximum fares is approved. The
new tariff must be published for two consecutive weeks in
“The Canada Gazette.” Approval is granted upon the re-
port and recommendation of the chief traffic officer of the
Railway Commission.

PORT ARTHUR BOARD OF TRADE

At the regular meeting of the Port Arthur, Ont., Board
of Trade, on December 14, the officers were elected for 1921,
as follows: J. L. Routly, president; W. G. Hurrell, vice-
president; F. B. Allen, chairman, municipal government com-
mittee; F. D. Roberts, chairman, finance committee; E. E.
Bonin, chairman, industrial committee; Wm. Scott, chair-
man, timber and wood committee; F. S. Wiley, chairman,
home industry committee; E. T. Ross, chairman, colonization
and good roads committee; W. R. Telfer, chairman, trans-
portation committee; Stuart Coulter, chairman, publicity
committee; C. Mellor, chairman, house and program com-
mittee; J. N. Robb, chairman, grain committee; Col. Ray,
chairman, mining committee; A. H. Weever, chairman, mem-
bership committee; T. N. Andrew, chairman, social welfare
committee; L. J. Fallis, chairman, fisheries committee; A.
G. Pounsford, chairman, tourist committee; Dr. MecComb,
chairman, luncheon and speakers committee; A. H. Knut-
son; Dr. Chas. Powell.

LARGE OIL COMPANY ACQUIRED

A large commercial transaction just consummated is the
purchase of the assets and business of the Winnipeg "Oil
Co., Ltd., with its head office in Winnipeg and over 100
branches and distributing stations throughout the prairie
provinces. The purchaser is the British American Oil Co.,
Ltd., of Torento. The latter company’s business has rapidly
expanded in eastern Canada during the 15 years of its
existence. By this deal the British American comes into the
western field with a business already well developed. The
western business, on the other hand, will have the benefit
of the British American’s experience and refinery facilities,
as well as connections on this continent and abroad.

Before the war, when oil products from the Far East
were available, the British American sold, in addition to
their own lines, certain products of the Asiatic Petroleum
Co., controlled by the Shell Co. of London, for whom they
acted as agents in Canada. The active officers of the British
American 0il Co., Ltd., are S, R. Parsons, president, a former
resident of Winnipeg, and A. L. Ellsworth, secretary-treas-
urer. The capital will be enlarged sufficiently to provide for
the purchase just made, as well as to include large areas of
prospective oil-producing territories in the Canadian north
west. Should crude petroleum be found in commerecial
quantities, refineries will later be established at convenient
points in western Canada. A
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Baldwin, Dow & Bowman

CHARTERED ACCOUNTANTS
OFFICES AT
Edmonton - - Alberta

Toronto wl . Ont.

CHARLES D. CORBOULD

Chartered Accountant and Auditor
ONTARIO AND MANITOBA

649 Somerset Block. Winnipeg

Correspondents at Torento, London, Eng.,
Vancouver

Established 1882

W. A.Henderson & Co.

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

W. A, Henderson, C.A. = J.J. Cordner, C\A,
Cable Address ' Ormlie” Western Union Code

W. A. Bawpen, C.A, (F.C.A. England and
Wales). F. H. Kipp, C.A.

BAWDEN, KIDD & CO.

Chartered Accountants
CENTRAL BUILDING, VICTORIA, B.C.
Branch at Nanaimo, B.C.

Telegraphic and Cable Address:
** Nedwab," Victoria, B.C.

Crehan, Mouat & Co.

Chartered Accountants

BOARD OF TRADE BUILDING
VANCOUVER, B.C.

Mowat, MacTavish & Co.

Chartered Accountants
David Mowat Donald MacTavish

712 Canada Building
SASKATOON, Sask.

ALEXANDER G. CALDER
CHARTERED ACCOUNTANT

Specialist on Taxation Problems

Bank of Toronto Chambers
LONDON - - ONTARIO

HARBINSON & ALLEN

Charlered Accountants
408 Manning Chambers
TORONTO

D. A. Pender, Slasor & Co.

CHARTERED ACCOUNTANTS

805 Confederation Life Building
Winnipeg

ROBERTSON ROBINSON, ARMSTRONG & Co.

Hubert Reade & Company

Chartered Accountants
Auditors, Etc.

407-408 MONTREAL TRUST BUILDING
WINNIPEG

AND AT:-
AUDITS CHARTERED ACCOUNTANTS HAMILTON
FACTORY COSTS ; WINNIPEG
INCOME TAX 24 King Street West - TORONTO CLEVELAND
SERVICE

Thorne, Mulholland, Howson & McPherson

CHARTERED ACCOUNTANTS
SPECIALISTS ON Facrory COSTS AND PRODUCTION

fixzae 3420

Hanﬁlatrc‘alt‘\ oBflt:lg. TORONTO

RONALD, GRIGGS & CO.

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

GEO. O. MERSON & COMPANY

" CHARTERED ACCOUNTANTS

Telephone Main 7014

LUMSDEN BUILDING

TORONTO, CANADA

WILLIAM GRAY
W. D. LOVE

F. C. 8. TURNER
JAMES GRANT

F.C.S.TURNER &CO.

Chartered Accountants
TRUST & LOAN BUILDING, WINNIPEG

CLARKSON, GORDON & DILWORTH

Chartered Accountants, Trustees,
Receivers, Liquidators

Merchants Bank Bidg., 15 Wellington Street West

E. R C. Clarkson
H. D Lockhart Gordon

Established 1864

Toronto

G. T. Clarkson
R. J. Dilworth

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

RUTHERFORD WILLIAMSON & CO.

Chartered Accountants, Trustees ana
Liquidators
86 AperLaiDE STrREET EasT, TORONTO
604 McGiuL BuiLping, MONTREAL
Cable Address—"' WILLCO,"”
Represented at Halifax, St. John, Winnipeg,
Vancouver.
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PROPERTY SUBJECT TO PROVINCIAL SUCCESSION
DUTIES
Supreme Court of Canada Holds Quebec Can Levy Tax on
Movable Property Outside Province Belonging to
Testator Domiciled in it

THE succession duty imposed by the Quebec Succession
Duty Act upon “all transmission within the province,
owing to the death of a person domiciled therein, of movable
property locally situate outside the province at the time of
such death” is direct taxation within the province and intra
vires the Quebec Legislature under sec. 92 (2) of the B.N.A.
Act. This is the substance of the Supreme Court of Canada’s
decision in the case of Barthe vs. Alleyn-Sharples, on appeal
frx;m the Court of King’s Bench of Quebec, on February 3,
1920.
; The facts of the case were: Amongst other assets, the
estate of the late John Sharples, who died domiciled in the
province of Quebec, in July, 1913, comprised shares in vari-
ous companies (most of them foreign), whose head offices
were not in that province, of which the aggregate value was
$213,039.75. The defendant Margaret Alleyn-Sharples is the
universal legatee in ownership. The plaintiff Barthe, as
collector of provincial revenue, sues to recover succession
duties in respect of this property.

The article in question, of the Quebec Succession Duty
Act, reads:—

“1387 (b). All transmissions within the province, owing
to the death of a persori domiciled therein, of movable prop-
erty locally situate outside the province at the time of such
death, shall be liable to the following taxes, calculated upon
the value of the property so transmitted, after deducting
debts and charges as hereinafter mentioned.”

Decisions of Lower Courts

Davies, C.J., in his judgment says:—

“The Superior Court, acting upon and applying the
well-known rule mobilia sequuntur personam, gave judgment
for the plaintiff es-qualité for the amount of the duties levied
and payable under the statute. This judgment was reversed
on appeal by the Court of King’s Bench in a majority judg-
ment of that Court which held that ‘the powers of the
provineial legislature are not plenary but limited to “direct
taxation within the province;” (British North America Act,
sec. 92 (2); and that any attempt to levy a tax on property
locally situate outside the province is not taxation within
the province and is beyond the competence of the provincial
legislature; that the taxation of transmissions within the
province of property locally situate outside the province is
an attempt to do indirectly that which the legislature is
forbidden to do directly and is in effect taxation of property
within the province; and that the property and shares in
question in this case are locally situate and have a situs out-
gide the province.”

“T agree with that part of this judgment which declares

the powers of the provincial legislature not to be plenary but
to be limited to ‘direct taxation within the province.’” And
I further agree that the taxation of ‘transmissions within
the province’ of property locally situate outside it is an
attempt to do indirectly that which the legislature cannot
do directly, but I differ from the conclusion reached by the
Court that the property and shares in question in,this case
are locally situate and have a situs outside of the province
and so beyond the jurisdiction of the province legislature in
levying succession duties. The judgment now in appeal
ignores the application of the rule making the domicile of
the deceased owner, in questions arising out of succession
and legacy duties, the test of the situs of the property and
shares in’ question and adopts that which allots the situs to
_the location of the head office of the respective companies
and so carries this intangible property outside of the pro-
vince of Quebec. :
“I may say that owing to the grave and great im-
portance of the question I have deemed it right in this ap-
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peal again to reread all these authorities with the result
that I am more firmly convinced than ever, that, in con-
struing the powers of ‘direct taxation within the province’
granted to provincial legislatures by our Constitutional Act,
so far as the levying of succession and legacy duties are
concerned, the true rule is that which existed alike in Great
Britain as in the province of Quebec at the time such act
was passed, namely, that the domicile of the deceased owner
of the property, and not its actual location at his death,
determined which province could impose succession and
legacy duties upon it. That rule is not applicable in the
construction of statutes levying probate and estate duties
or other taxes, but is confined to succession and legacy
duties. The whole question was thoroughly thrashed out
and determined in the House of Lords in the appeal case
of Winans vs. Attorney-General where the rules respect-
ing succession and legacy duties and estate and probate
duties are clearly laid down and the reasons for the applica-
tion of the mobilia rule to the two classes of duties, succes-
sion ‘and legacy are given and for its non-application to
estate and probate duties. I was greatly tempted to embody
in these reasons of mine some extracts from the judgments
of the noble lords who decided that case. They were un-
animous in their reasons for the judgment they delivered in
determining that so far as succession and legacy duties were
concerned the domicile of the deceased owner, and not the
local situation of the property, must be taken as the con-
trolling factor.”

- OWNERSHIP OF CANNING PLANT

Court action involving the ownership of the Garden
City Canning Co.'s canning factory in St. Catharines, Ont.,
was tried on December 9, and Justice Orde reserved judg-
ment. Thomas E. Flynn and his son, J. J. Flynn, both of
Buffalo, claim they own the business, and suit was brought
against them by John A., Joseph M., and Catherine Flynn,
brothers and sister of Thomas.

Some years ago, when the St. Catharines brothers found
business bad, they appealed to Thomas and he paid over
sums aggregating about $12,000, he stated in his evidence
and in return he was given a deed of the factory property.
The plaintiffs testified that the plant is worth fully $40,000,
being capable of turning out 75,000 cans a day, and that
they had merely given their brother the deed as security
for the money he had loaned them. They said they were
ready to pay him back any time. Both the Buffalo Flynns
testified that the business had been theirs for some time,
and they had financed it, and they claimed it as their own.

CLAIMS BANK CAUSED HIM LOSS

A suit for $200,000 damages has been entered against
the Bank of Toronto by E. D. Barlow, Toronto. The ques-
tion whether a cheque for $200 was accepted by the bank
for deposit to the account of Barlow, or whether it was
merely taken for collection, is the point upon which the case
hinges. Barlow asserts that’ when he deposited the cheque

_he explained to the bank that he was negotiating the pur-
chase of property in Waterbury, Conn. He says that on
October 15 he cashed the cheque for $200 with the Bank
of Nova Scotia. The Bank of Toronto refused to honor it.
He says he was afterwards detained by the police, forced to

_ disburse the $200, with the result that he lost the sale of
property upon which he expected to make a prefit of $10,000.

The Bank of Toronto says the cheque Barlow left with
them was drawn in favor of a man named Shields on the
American National Bank at Richmond, Va., and endorsed by
him to Barlow. The bank claims the cheque was left with
it for collection, and that it had refused to honor any cheque
for Barlow for more than $50 till the collection had been
made. At the time Barlow’s cheque was presented by the
Bank of Nova Scotia there were no funds to meet it. It
alleges this cheque was signed “E. W. Barlow,” not in ac-
cordance with E. D. Barlow’s specimen signature.
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BRANDON

LETHBRIDGE, Alta.

LEGAL FIRMS

PRINCE ALBERT

E

J. P. Kilgour, K.C. G. H. Foster
R

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

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

Conybeare, Church & Davidson

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

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

Lethbridge - - Alta.

COLIN E. BAKER, B.A.

Solicitor for the City of Prince Albert

IMPERIAL BANK BUILDING
PRINCE ALBERT, SASK.

{

CALGARY

Charles F. Adams, K.C.

Bank of Montreal Bldg.
CALGARY - - ALTA.

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

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

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

gage Investors. &c.

J. A. WRIGHT, LL.B.

WRIGHT &WRIGHT

Barristers, Solicitors, Notaries, Etc.

Suite 10-15 Alberta Block
CALGARY, ALBERTA

C. A. WrigHT, B.C.L.

EDMONTON

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

JOHNSTONE & RITCHIE

Barristers, Solicitors, Notaries

LETHBRIDGE - Alberta

REGINA

MEDICINE HAT

G. F. H. Loxg, LL.B. J. W. SLEIGHT, B.A,

LONG & SLEIGHT

Barristers, etc.

MEDICINE HAT and BROOKS, Alta.

MOOSE JAW

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

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

Aldon Building, REGINA, Sask.

Solicitors for Imperial Bank of Canada

SASKATOON

C. L. Durie, B.A. B. M. WaAKELING

DURIE & WAKELING

Barristers and Sollcitors
Solicitors for the Bank of Hamilton, The

Great West Permanent Loan Co. The
Monarch Life Assurance Co.

Canada Ballding Saskatoon, Canada

e
william Grayson, K.C.
Lester McTaggart

Barristers, Etc.

Solicitors—Bank of Montreal
Canadian Bank of Commerce

Moose Jaw - Saskatchewan

T.J. Emerson

Grayson, Emerson & McTaggart

Chas. G.Locke. Majord. McAughey,O.B.E.

LOCKE & McAUGHEY

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

NEW WESTMINSTER

VANCOUVER

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

RUTHERFORD, JAMIESON
& GRANT

Ba;'ristcn, Solicitors, Etc.
514-18 McLeod Bldg. Edmonton, Alberta

JOHN W. DIXIE

Barrister and Solicitor
405 Westminster Trust Building

NEW WESTMINSTER, B.C.

W. J. Bowser, K C. R. L. Reid, K.C.
D. S. Wallbridge A H.Douglas J. G. Gibson
BOWSER, REID, WALLBRIDGE
DOUGLAS & GIBSON
Barristers, Solicitors, Etc.

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

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

J. A. THOMPSON & CO.

Government and Municipal Securities

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

CORRESPONDENCE INVITED

WINNIPEG

McARA BROS. & WALLACE

INVESTMENTS
INSIDE AND WAREHOUSE PROPERTIES

INSURANCE

REGINA

Union Bank Building -

NIBLOCK & TULL, Limited
STOCK, BOND and GRAIN BROKERS

A. J. Pattison Jr. & Co.

Members

Toronto Stock Exchange Montreal Stock Exchange
Specialists Unlisted Securities

_ 108 BAY STREET - . » TORONTO

(Direct Private Wire)

Grain Exchange - Calgary, Alta.
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News of Industrial Development in Canada

Lignite Plant at Estevan to Become a Valuable Industry — Motor Car
Company for Winnipeg—Pulp Mill and Power Plant Practically Assured for
Prince George—Steel Company of Canada Closes Part of Plant at Hamilton

JDOSSIBILITIES of a new Canadian industry, which may

be very helpful in relieving our coal problems, were
outlined by R. A. Ross, of Montreal, at a meeting of the
Federal Council of Scientific and Industrial Research, of
which he is chairman, at Ottawa recently. He gave details
of what has been done and what is planned. For the past
two years he has investigated the possibilities of making the
large deposits of lignite coal in Saskatchewan of commer-
cial value, and has found that lignite promises to become,
through a briquetting process, a fuel equal to anthracite and
at half its cost.

' The plant which has been established 2t Estevan by the
government has already demonstrated that the deposits of
lignite in that district can be made of commercial value.
Lignite which is young coal, half-way between peat and the
ordinary bituminous variety, has in its raw state about half
the fuel value of ordinary coal.” Two tons of lignite, through
briquetting process, can be made equal to a ton of anthracite,
Mr. Ross declares. The water, which is about 33 per cent.
of the lignite, is driven off and the gas contained by the coal
is drawn out and used in the process. There remains a finely
ground powder which has the same heat value as the pow-
der of anthracite coal. A binder of tar, sulphite pitch or a
similar substance is used and the powder is compressed into
briquettes which, besides rendering the lignite valuable as a
fuel, decreases the bulk of the raw product, making shipping
charges less. This scheme was initiated by the research
council, and it has been found that the same process can be
applied successfully to the coal dust ordinarily thrown away
in Canadian and American mines. It is expected that when
t}ie Dominion plant at Estevan further demonstrates the
feasibility of the scheme, groups of mines throughout Can-
ada will install similar but larger plants to make use of their
waste products, while the vast deposits of lignite in the
western provinces will become valuable to the nation.

“The buildings at Estevan,” said Mr. Ross, “are almost
complete. The machinery is all ordered and much of it is
on the ground. The plant will be in full operation by April
and will turn out 30,000 tons a year. This is a mere begin-
ning. The total requirements for relieving the coal situation
of the west would be several million tons. The west will
naturally be the first to benefit by this process. For some
years yet it will be cheaper for Ontario and Quebec to im-
port from the United States. The great distances over which
the coal has to be shipped in the west are largely responsible
for the very high prices there, and if the deposits of lignite
and the waste products of mines can be made useful, the coal
difficulty will be relieved to a large extent.

Pulp Mill Practiéal]y Assured

Definite announcement that a new pulp and paper mill,
together with a sawmill and a hydraulic power plant capable
of developing approximately 50,000 h.p., the whole represent-
ing an investment of $6,000,000, would be established in the
vicinity of Prince George, B.C., was made to the members
of the board of trade of that city last week by Angus Mc-
Lean, president of the Bathurst Lumber Co., when speaking
on behalf of a new syndicate now being formed, backed by
ample eastern capital.

It was announced by Mr. McLean that the plant would
cover about 200 acres and would employ at least 1,000 men
in the woods and at the plant when it was in full operation.
It was stated by members of the party that although they
‘had options zlready on about 200 square miles of pulp tim-
ber lands, they would seek shortly to secure control of about
three times this amount as it would be needed in order to

assure supply for the next five years at least to continue the
manufacture of pulp and paper on the large scale planned.

This deal has been pending for some time, but the syn-
dicate of capitalists has visited several sites in Prince
George, and was impressed with all of them, and the loca-
tion of the new mill in the district is now practically assured.

Those chiefly interested in the enterprise, as announced
in The Monetary Times recently, include: Lord Beaverbrook,
Alexander Maclaren, president of the St. Maurice Paper Co.,
of Quebec; Angus McLean, president of the Bathurst Lum-
ber Co., Bathurst, N.B.; Frank Jones, president of the Canada
Cement Co.; Senator Edwards, Molson McPherson, of the
Molsons Bank, and Sir Chas. Gordon, of the Dominion Textile
Co. j

Sawyer-Massey Reopened & R

The plant of the Sawyer-Massey Co., Hamilton, Ont.,
which was closed down for a few days, has reopened. The
company took the men back on condition that they accept a
20 per cent. reduction in wages. A few refused, but the
majority accepted.

Seven of the eleven open-hearth furnaces of the Steel
Co. of Canada at Hamilton, Ont., were closed down this week
temporarily. As a result the whole plant will be greatly
affected, 2s the open-hearth department is said to be the
basis factor. '

A new industry is being added to Winnipeg, Man.,
through the incorporation of the Winnipeg Motor Car, Ltd.,
with a capitalization of $1,000,000. The company has ac-
quired properties which are being refitted for the purpose of
the manufacture of motor cars. Operations are.expected
to commence in the near future.

The new industrial plants of Brockville, Ont., Machin-
ery and Foundries, Ltd., is almost ready for operation. Gen-
eral foundry and machine shop products will be turned out,
and there will be special attention paid to the menufacture
of both power and hand pumps.

Trenton, Ont., electors at the municipal election will vote
upon a by-law to encourage an industry for the manufacture
of silver-plated ware and other metal goods by the Benedict
Manufacturing Co., of Syracuse, by giving it a fixed assess-
ment of $2,000 on all municipal rates, excepting school and

local improvement, on the industry and extensions thereof
for ten years.

The Webster Dry Cleaning Co., Ltd., a company which
has been operating for some years at Port Elgin, N.B., has
moved its plant to Moncton, N.B.

The Coleman Lamp Co., one of the largest manufacturers
and wholesalers of gasoline and kerosene table lamps and
lanterns in the United States, has established a branch fac-
tory and office in Toronto, Ont., to manufacture and distribute
their products throughout the Dominion of Canada. The
company does a large export business throughout the world,
shipping six thousand of these lamps per month to Lon-
don, England, five thousand to China, and the same amount
to England, and hzve agencies in nearly every country of
the world. &

Announcement has been made that the Northumberland
Paper and Electric Co., Ltd., and the Canada Boxboard Co.
have amalgamated under the name of the Canadian Paper-
board Co., Itd. The new company operates at Montreal,
Frankford and Campbellford. 4 R

The National Paper Products Co., with head office in
New York City and operating a paper mill and .works at
Carthage, N.Y., will reopen its branch plant at Brockville,

‘Ont.
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IF you are not younger than 22 years
or not older than 41 years and in good
health, send for particulars of our famous

Money-Back Policy

Please state date of birth.

The Travellers Life

Assurance Company of Canada
MONTREAL, QUE.
Hon. GEORGE P. GRAHAM, President.

GUARANTEE AND

L 0 N D 0 ACCIDENT COY., Limited

Head Office for Canada - Toronto

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

AND FIRE INSURANCE

IT PAYS TO INSURE YOUR AUTOMOBILE

WITH
The Canadian Surety Company

Maximum Service. Minimum Cost."

CANADIAN  STRONG PROGRESSIVE

FIRE INSURANCE
AT TARIFF RATES

General Capital Subscribed - $500,000 Automobile
Fire z Insurance
Insurance | ‘Fireand
Accident | Theft
Health | Liability
Fidelity | Property
Bonds | Damage
Plate | Collision
Gllll | Bou'r
Burglary | Explosion

A. E. Ham, Vice-President Home OFricE
J O. MELIN, Sec.-Treas. 10th Floor, Electric Railway Chambers
Good Openings for Live Agents

Commercial Union Assurance Co.

Limited, of London, England

Capital Fully Subscribed ... ........ $ 14,750,000
Capital Paddtp o Ge e by T 7,375,000
Total Annual Income Exceeds ... ..... 75,000,000
Total Kunds Exceed . tvicoves. . it 209,000,000

Head Office Canadian Branch :

COMMERCIAL UNION BUILDING - MONTREAL

HALBERT J. KERR, AssisTaxT MANAGER, W. 8. JOPLING, MANAGER

Toronto Office . 49 Wellington Street East

GEO. R. HARGRAFT, General Agent for Toronto and County of York

CROWN LIFE

E have a policy to suit every insurance need—up-

to-date, liberal in its provisions. Participating
Policyholders in th: Crown Life are entitled to 95% of
all profits earned by the Compaay in addition to the
guarantees contained in their Policjes,

The Crown Life is a good Company to iusure in or to represent

Grown Life Insurance Co., Toronto

Agents wanted in unrepresented districts

Automobile--1920--Season

3 Policies to cover ANY or ALL motoring risks

ATTRACTIVE AGENCY CONTRACTS

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

N MAMADRPH IIE
S0/ TIIVMNGI T kI

HEAD OFFICE - WINNIPEG

L R RS v

DOUBLE INDEMNITY BOND

TWICE AS MUCH LIFE ASSURANCE FOR THE SAME PREMIUM
IF DEATH RESULTS FROM ANY ACCIDENT.—ENQUIRE —

wi NOR'TIHWESTERN LIKE

HONME OFFICE BUILDING == DONALD S, MWINNIDECG
TR PP T e o0 A LD
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MERCHANT MARINE TO DO BUSINESS HERE

Employers’ Liability Chief Agents of British Company—
United States Fidelity Has Scope Extended—
Three Provincial Licenses

WO licenses have been issued by the Dominion govern-
ment, announcement to this effect having been made
during the past week. The United States Fidelity and
Guaranty Co. has been authorized to transact in Canada the
business of forgery insurance, in addition to the classes for
which it is already licensed.

The Merchants Marine Insurance Co., Ltd., has been
authorized to transact here the business of fire and auto-
mobile insurance. C. W. I. Woodland, of the Employers’
Liability Assurance Co., Ltd., Montreal, Que., has been ap-
pointed chief agent. The Merchants Marine is an English
company, with a total annual premium income of about
$2,000,000 and assets of about $7,000,000.

; In addition to these licenses, three provincial authoriza-
tions have been granted. In Quebec, the Northwestern

Mutual Insurance Association has been registered to trans-

act fire and automobile insurance. M. Lapointe, Montreal,
has been appointed chief agent.
_ In British Columbia the Union Fire and Casualty Co.
has been registered to transact health and accident and auto-
mobile insurance. Head office for the province is at Van-
couver, and Gorden Bell, 1332 Standard Bank Bldg., is at-
torney for the company. The National Fire Insurance Co.
of Hartford, has also been licensed to transact tornado, ex-
plosion, inland transportation, marine and automobile in-
surance. The head office for the company is at Victoria, and
H. T. Barnes is attorney.

New Incorporations

. Three companies have been incorporated under the laws
of the province of Saskatchewan, legislation having been
enacted by the provineial government. The companies are:
The Midwest Fidelity and Guarantee Co., Ltd., to carry
on all classes of insurance business with the exception of
life; the Saskatchewan Guarantee and Fidelity Co., to carry
on fire and wind storm, inland transportation, inland
marine, accident, employers liapility, steam boiler, sickness,
automobile, burglary, sprinkler, hail, livestock insurance; the
Agricultural Insurance Co., Ltd., to carry on fidelity and
.guarantee insurance.

In Manitoba, the Tarmers’ Mutual Hail Insurance Co.
has been incorporated with a capital of $250,000.

The Strathcona Fire Insurance Co. will apply at the
next session of the Quebec legislature to empower the com-
pany to transact the business of general automabile accident,
riot, water reservoir, accident, aeroplane accident, general
marine, burglary and larceny, surety insurance, and to act
as agents for any insurance companies and for other pur-
poses.

Hardware and Implement Underwriters

The Retail Hardware Mutual Fire Insurance Co., of
Minneapolis, the Minnesota Implement Mutual Fire Insur-
ance Co., of Owatonna, and the Hardware Dealers’ Mutual
Fire Insurance Co., of Stevens Point, Wisconsin, which com-
panies recently obtained licenses from the Dominion govern-
ment, after making the necessary deposit with the Receiver-
General of Canada of $50,000 cach, are now ready to solicit
fire business with the hardware and implement trade, on the
same scale as they have been doing in the United States.

These companies were organized a number of years ago
as a protest against excessive insurance rates charged by
stock companies. They have been successful in the United
States, for besides returning substantial dividends the three
companies have accumulated over $1,800,000 in.net cash sur-
plus (assets over $3,800,000), and have insurance in force
of over $210,000,000. The licenses have been registered in
Manitoba, Saskatchewan and Alberta, and business can be
accepted immediately in these provinces. The companies re-
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port that inside of thirty days it is expected business may
be accepted in Ontario. The companies will operate under
the name of “The Canadian Hardware and Implement Under-
writers,” with head office at 802 Confederation Life Building,
Winnipeg.

NEW INCORPORATIONS
Ed. Lacroix, Ltd., $1,000,000—Ontario Western Petroleum,
Ltd.—Riverside-Silk Mills, Ltd.—Menjobagues
Lumber Co., Ltd.

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

Keystone Transports, Ltd., Montreal, $5,000; Century
Roof, Ltd., Ottawa, $50,000; A. J. Reach Co. of Canada, Ltd.,
Toronto, $250,000; Ontario Silver Black Foxes, Ltd., Brant-

“ford, $100,000; Story Lumber Co., Ltd., Ottawa, $50,000;

Canadian Perfect Wheels, Ltd., Listowel, $100,000; Geo. W.
Peck and Co., Ltd., Montreal, $100,000; A. G. Spalding and
Bros., of Canada, Ltd., Toronto, $300,000; Wonder Securities,
Ltd., Montreal, $165,000; Boulanger, Bergevin and Co., Ltd.,
Lachine, $100,000.

Provincial Charters

The following is a list of companies recently incorpor-
ated under provincial charter:— :

British Columbia.—Mission Public Service Co., Ltd.,
Vancouver, $150,000; Rupert Wine and Liquor Co., Ltd.,
Prince Rupert, $25,000; B.C. Bonded Attorney, Ltd., Van-
couver, $10,000; Rossland Velvet Mines, Ltd., Rossland, $300,-
000; Wilson and Jelliman, Ltd., Victoria, $10,000; Vanderhoof
Lumber Co., Ltd., Vancouver, $10,000; J. W. Campbell Co.,
Ltd., Vancouver, $25,000. :

Manitoba.—Coliseum Theatre Co., Ltd., Winnipeg, $30,-
000; L’Association Fraternelle de Grande Clairiere, Ltd.,
Parish of Grande Clairiere, $4,000; Dauphin Theatres, Ltd.,
Dauphin, $200,000; Kerr’s, Ltd., Brandon, $30,000; D. Cough-
lin and Co., Ltd.,, Winnipeg, $20,000; Matlock Community
Building Club, Ltd., Winnipeg, $10,000.

New Brunswick.—Hampton Flour Mills, Ltd., Hampton,
$24,000; Alpert Mercantile Co., Ltd., Albert, $9,950; G. A,
Stackhouse and Co., Ltd., St. John, $9,000; United Bakeries,
Ltd., Moncton, $24,000. :

Ontario.—Candy Specialties, Ltd.,, Hamilton, $40,000;
Thompson Bros., Launderers, Ltd., Kingston, $40,000; Casey
Mountain Operating Syndicate, Ltd., Toronto, $100,000; Chas,
A. Branston, Ltd., Toronto, $100,000; E. S. Bryant Pattern
Works, Ltd., Windsor, $40,000; Ontario Western Petroleum,
Ltd., Windermere, $500,000; O'Neill Motor Sales Co., Ltd.,
Chatham, $150,000; National Show Car School, Ltd., Toronto,
$40,000; Beau Monde Tailoring Co., Ltd., Toronto, $50,000;
Routery Dresses, Ltd., Toronto, $40,000; Mack Furnace Co.,
Ltd., Chatham, $250,000; United Growers Packages, Ltd.,
Niagara-on-the-Lake, $75,000; Mead Co., Ltd.,, Toronto,
$100,000; Pine Point Park, Ltd., Oshawa, $33,500; Ye Paris
Printe Shoppe, ILtd., Paris, $40,000; Riverside Silk Mills,
Ltd., Galt, $500,000; Charcoal Supply Co., Ltd., Toronto,
$40,000; Canadian Dolls, Ltd., Grimsby, $50,000; Ontario
Fuels, Ltd., Toronto, $40,000; Braun and Bonnick, Ltd., Toxr-

. onto, $40,000.

Quebec, Que.—Ed. Lacroix, Ltd., St. George’s Est, $1,-
000,000; Menjobagues Lumber Co., Ltd., Three Rivers, $500,-
000; Club des Charpentiers Menuisiers, Locale 134, Montreal,
$50,000; Le Club Social des Trois-Rivieres, Three Rivers,
$10,000; Queen Asbestos, Ltd., Montreal, $50,000; Laurentian
Iron Co., Ltd., Montreal, $20,000; Montreal Motors Corp.,
Ltd., Montreal, $99,000; Barwick, Ltd., Montreal, $99,000.

Saskatchewan.—Bell Insurance Agency, Ltd., Saskatoon,
$20,000; North-West Farmers and Threshers, Ltd., Sceptre,
$5,000; Thompson and Co., Ltd., Shaunavon, $5,000; Shaun-
avon Motor Co., Ltd., Shaunavon, $20,000; Keewatin Club,
Prince Albert, $5,000.
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Confederation Life

ASSOCIATION
INSURANCE IN FORCE, $133,000,000.00

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

HEAD OFFICE s : TORONTO

STRIDING AHEAD

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

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

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

Address E. J. Harvey, Supervisor of Agencies.

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

Important Features of the Eighth Annual Report
OF THE

Western Life Assurance Co.

HEAD OFFICE - WINNIPEG, MAN.

Assurances, New and Revived - - - $1,211,447.00
Premiums on same - - - - 43,890.00
Assurances in Force - - - - 3,458,939.00
Total Premium Income - - - - 109,586.03
Policy Reserves - - - - - 211,497.00
Admitted Assets - - - . - 296,430.62
Average Policy - - - 5 - 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.

CO-OPERATIVE SERVICE

O Policyholuers between 1he Company and the Agents is the secret of our
success. Every representative is given the utmost assistance, but he
must iook after our clients’ interests. During the last 21 years The Continental
Life has built an enviable reputation for prompt payment of claims.
Write for booklet. **Our Best Advertisers.” For Manager’s positions in On-
tario, apply with references, stating experience, etc., to 8« 8. WEAVER,
Eastern superintendent, ay Head :

THE CONTINENTAL LIFE INSURANCE CO.

Head Office - - TORONTO, ONTARIO

ENDOWMENTS AT LIFE RATES

ISSUED ONLY BY

THE LONDON LIFE INSURANCE CO.

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

Insuring the Motive Power

The object of Business Insurance is to insure the ““brains’' of an organ-
ization. Knowledge, combined with administrative ability, isinvaluable.
Every business, large or small, depends primarily upon one or more
experienced leaders. Thedeath of any one of them would result in a heavy
financial loss. There would be heavy going until the deceased official
was replaced by someone of equal ability. 7The possession of a policy of
insurance payable to the firm in the event of the death of such a leader
is essential. Joint policies payable on the death of the first partner, or
(preferably) separate policies on the lives of the individual partners in
favor of the survivors are issued by The Mutual Life of Canada. It will
be the object of the Company to adapt each Business Policy to the parti-
cular requirements of the insuring firm. Consult our representative.
He will be glad to advise you regarding business insurance.

The Mutual Life Assurance Co. of Canada

Waterloo Ontario
HUME CRONYN, M.P,, CHARLES RUBY,
President. General Manager.

A Seasonable
Suggestion

In all your Christmas preparations—is there the
element of forethought that thinks of CHRIST-
MAS DAYS to come ?

Life insurance is forethought put into practice.
And the best in Life Insurance is found in the
Policies of

THE GREAT-WEST LIFE ASSURANCE COMPANY

DEPT. “F"
HEAD OFFICE - - . WINNIPEG

- The Western Empire

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

BrAxCH OFFICES
SASKATOON CALGARY EDMONTON VANCOUVER

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

THE EMPLOYERS

LIABILITY ASSURANCE CORPORATION

OF LONDON, ENG. L IMITED

ISSUES *
Personal Accident Sickness
Employers’ Liability Automobile
Workmen’s Compensation Fidelity Guarantee

and Fire Insurance Policies

C. W. I. WOODLAND

General Manager for Canada and Newfoundland

Lewis Building, JOHN JENKINS, Temple Bld
MONTREAL Fire Manager 'l‘OEON'I(‘C%rt
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News of Municipal Finance

History of Calgary Light and Railway Departments Outlined—Net Surpluses Since Inception—
Street Railway Has Deficit This Year—Taxation Measures Recommended for Vancouver—
Toronto’s Collections Eighty-Seven Per Cent. of Total Levy—Kitchener Tax Arrears Are Small

Kitchener, Ont.—Tax arrears are smaller than they have
been for years. The total outstanding is $12,629. Last year
the amount was $22,000, and in 1918, $25,000. The total levy
is $563,570.

Regina, Sask.—Judgment for $27,440, obtained in Ohio
courts by trustees of the Regina public schools against
Spitzer, Rorick and Company, bankers, of Toledo, will stand
as a result of the Supreme Court’s refusal to review the case.
The action arose out of a breach of an alleged contract en-
tered into by the investment company to purchase from the
school board $500,000 in debenture bonds.

Hull, Que.—The value of property in the city of Hull is
placed at $15,918425, according to the sixth annual report
of the assessment department. The value af assessable pro-
perty is $11,269,085 and exempted property, $4,649,390. This
of the assessment department. The value of assessable pro-
perty amounted to $9,641,127 and the exempted property,
$4,159,722. The report gives the area of the city as 4,000
acres and its population as 32,766, and the real estate per
capita is placed at $485.82. The population shows a gain of
2,180 in the year.

Swift Current, Sask.—A deficit of $148,430 in the city’s
sinking fund is shown in the annual report of the city com-
missioners for the ten months ended October 30 last. The
deficit has increased from year to year. In 1918 it was
$91,540, and in 1919, $119,297. The city commissioners re-
commend that the necessary measures be taken to reduce
this shortage. The city also has a bank loan amounting to
$269,142 outstanding, an increase on this item of about
$18,000 over last year.

Toronto, Ont.—Finance Commissioner Ross, in his annual
report on taxes collected during the year, says: “The taxes
collectable in 1920 amounted to $21,242,951, an increase of
$1,780,654 over the levy for 1919, due to increased assess-
ment and rate. The total amount actually received was
$18,479,117, or 86.99 per cent. of the total due, as compared
with 86.10 per cent. in 1919, there being an increase of $1,-
722,699, or \89 per cent.”

Although there were 3,828 parcels liable for sale, against
which taxes outstanding amounted to $334,374, there was
received prior to the date of sale no less than $281,492 in
respect to 3,462, and only 300 parcels, covering $31,691, were
actually sold for taxes. In thirty-five parcels the  taxes
against which amounted to $7,973, the prices offered were
below the arrears outstanding, and were, therefore, acquired
by the city. No offers were made for twelve lots.

Vietoria, B.C.—The city is putting into effect a scheme
which will net a little revenue from the property recently
acquired at the tax sale. Two of the houses that reverted
with land to the city at the 1919 sale will be repaired at a
cost approximating $700, and it is expected that tenants will
be found for them. The city also proposes to rent the twenty
or more houses that were bought in at this year’s sale. They
will be repaired and put in a condition that will bear the
approval of the health department, and will then be offered
to tenants at prevailing rent prices.

The city budget for 1921 shows an increase from $2,291,-
101 to $2,106,202. The principal increases are shown under
city debt, $552,903, as compared with $475,085 for 1920, and
education, $583,234, as compared with $488,626 for 1920.

Hamilton, Ont.—A movement is afoot for the establish-
ment of unified control of civic expenditures and the appoint-

. ment of a commissioner of finance, who, it is contended, would

b

save the citizens annually huge sums of money. In a bulletin
just issued, the Citizens’ Research Institute of Canada, which
has a local advisory committee, point out that the citizens
of Hamilton spend each year on current account more than
an average of $4,000,000, and borrow, on an average, $1,000,-

000 per year. “Such expenditures,” reads the bulletin, “de-
mand unified control.”

The duties of the suggested commissioner of finance are
stated to be, among others, the determining of the financial
capacity of the community, in order that the city may not
be committed in any year to greater undertakings than it
can properly finance; the compiling and submitting to the
Board of Control and city council of the annual budget re-
commendations of the city, with recommendations and sup-
porting data; advising the Board of Control and city council
how best to fit the budget requirements to the financial capa-
city of the city.

Vancouver, B.C.—Dr. Horace L. Brittain, who was en-
gaged to advise the city on taxation measures, has issued
a lengthy report, outlining the situation. The main features
of the plan he recommends for Vancouver are: A ‘real pro-
perty tax, as at present; a share in provincial income tax
on all personal incomes, at increased rates if necessary; a
business tax at a flat rate—at two flat rates, in fact, ac-
cording as to whether the business is incorporated or not.
He suggests a minimum income or service tax, applicable
to both sexes, this to be substituted for the present provincial
poll tax, and the proceeds to be made available to munici-
palities at least to the extent of 50 per cent. of the amount
raised within their limits. Half of the provincial taxes on
automobiles and theatres should also go to the cities, claims
the expert. ¢

Primarily, the investigator declined to treat with Van-
couver taxation as a subject of individual character. Local
problems are also provincial and national ones, and all are
so closely interwoven that they are treated jointly in the
report. He urges upon the authorities of this city their
opportunity to perform a great national service by initiating
a movement for co-operation in taxation among national,
provincial and civic interests.

Calgary, Alta.—Before the Board of Trade recently,
R. A. Brown, superintendent of the Calgary municipal rail-
way, outlined the development of the civic light and railway
departments since their inception. Speaking of the electric
light venture, Mr. Brown stated that the beginning was
made in the year 1905, when a by-law was passed to cover
the cost of the original equipment. This was for the sum
of $60,000, and since that date by-laws have been passed
and the equipment added to until to-day the total expended
amounts to $2,896,967, less depreciation and sinking fund
reserve, making the total value at the end of December, 1919,
of $2,181,749. The underground system was then covered by
the speaker, showing its present value at $2,481,749. Mr.
Brown dealt at some length with this system and showed
its real value to the city. The total book value of the electric
light plant as to-day he placed at $2,481,794. ‘

With respect to revenue derived by the city from this
system, Mr. Brown quoted figures to show the growth of
the plant. In the year of its inception the revenue was $23 -
166 and the surplus $6,648, while in 1920, for the first ten
months the revenue amounted to $582,592 and the surplus
$25,481. For the whole year he estimated the revenue would
amount to $850,000 and a surplus of $50,000 after paying
all charges. The net surplus for the fourteen years and ten
months of the life of the plant, according to official figures,
amount to $301,271. In 1905, when operations first began,
the charge for power was 14 cents per k.w. for light and 10
cents for power, while in 1919 the charges were 7 cents for
light and for power 1 to 2 cents, depending upon the amount
consumed. From a careful study of figures charged by pri-
vate concerns in different cities in the United States, he
estimated that Calgary, during the life of the plant, had
saved more than $4,500,000 by running and operating the -

-
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plant themselves. He held that in this respect the city had
used good judgment.

Mr. Brown then took up th2 question of the street rail-
way. This was started in the year 1909, when a by-law was
passed for $250,000, and the total raiced by by-'aws since
that time brings the sum to $2,711,0563 and the total expended
on capital of $2,707,713. The net book value of the plant on
October 31, 1920, is placed at $1,848,158. The system now
has 83 cars, one scenic car and. fourteen snow sweepers;
single track and trolley line, 83 miles, together with repair
shops, barns and Bowness Park. Mr. Brown then went on
to show the revenue and expendilures of the street railway.
In the year 1909 the revenue was $59,061, while in 1920, up
to October, the revenue amounted to $755,201, and the net
surplus up to that date $132,440.

He pointed out that the street railway department was
at present facing a serious situation, as a certain part of
its equipment, having lived out its natural life, ncw requaires
rebuilding. The city also has to face the matter of replacing
a new foundation under the tracks in that part of the city
where paved streets exist. While this was a serious situa-
tion and rather expensive, yet, he claimed, it was not serious
enough to cause alarm.

The street railway finished November with a deficit of
$3,621 for the month. This makes the accumulated deficit
for the eleven months $31,875. In considering the probable
$30,000 deficit for 1920, however, there must be taken into
consideration the fact that an additional amount of more
than $16,000 for depreciation will have been laid aside this
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year as compared with last, and a further accident damage
sum, amounting to more than $3,000, which accounts for
some $20,000 of the probable deficit. While fares were raised,
the full increase has been in effect only about four months.

By means of the tax sale which the city has conducted
there has been taken in through arrears of taxes paid up
and sales of tax arrears the sum of approximately $250,000.
In other words, the city has improved its tax arrears position
by about a quarter of a million dollars through the instru-
mentality of the tax sale. This is a small amount, however,
when compared with the total arrears, which aggregate more
than $4,000,000.

Property owners, whose property was sold for taxes at
this sale, or which reverted to the city when it was not sold
to other individuals, will still have a year in which to redeem
it by paying 10 per cent. interest before it goes entirely into
the city’s possession. The result, of course, will be that a
further larger sum of the arrears, plus the interest, will be
paid up before the last penalty date expires next year.

After all this is taken into consideration, however, the
city will still come into possession of an enormous quantity
of vacant property for the arrears of taxes. Unfortunately,
practically all of these arrears have been previously hypothe-
cated, that is, money borrowed against them, which must be
repaid. While the land nominally comes into possession of
the city sinking fund, there is really a first lien against it
in the form of these borrowings which must be paid off
before the city will own the land free of encumbrances.

Government and Municipal Bond Market

New Brunswick to Float Loan at End of Month—Winnipeg Disposes of
$600,000 Securities — Victory Loan Issues Less Active and Slightly

WITH 1920 drawing to a conclusion, a good deal of specu-
lation as to the trend of the bond market in the new
year is' being made. It is confidently predicted in many
quarters that there will be a favorable turn. An easing of
money is expected, due to a slowing up in industry, relieving
the demand on the banks, and the liquidation of loans by
borrowers, many of whom, it is thought, will liquidate their
inventories after the holidays, swallowing losses from this
source, and try to go into the spring with a clean slate, In
addition, it is believed that farmers will have just about
disposed of their crops, and the banks will be further re-
lieved from this end. Such factors will be favorable to the
investment situation.

As far as known, there is one more event in the govern-
ment and municipal bond market, viz.,, the flotation of a
$1,750,000 New Brunswick loan. There are a few municipal
issues, but these are not of very much account.

Bond dealers are still busy with Victories, but the ac-

tivity, in this regard was not so great during the past week

as previously. The price movement also tend:d to become
slightly lower and irregular. The following figures illustrate

~ the trend:—
Control. Last week. This week.

: price. High. Low. High. Low.
FOARN TS o v D8 98 96% 977% 95%
AR D7 97Y 9514 9615 95%%
RO8T St 08 97% 96%% 98% 97
Wia 98 97 94%  97%  96%
FOBR i one 96% 95% 94% 953 94%
3024 50 U gy 95% 94 95 94%
TV 93 94%  917% = 93%  92%

A number of issues were disposed of during the past
week, among which Winnipeg, Man., was the most impor-
tant. The city received a pretty good price for its securities,
and the bonds will be shortly offered in Canada. Oshawa

Irregular—Ratepayers to Vote on Large Municipal Expenditures in January

and Oakville both got good prices for their debentures. The
opinion was that both municipalities received a rate which
was above market. The list of bids in both cases, it will be
noticed, shows a considerable difference between the highest
tenderer and the others.

Money By-laws in January

Eacl January, which is the principal municipal election
month in the year, finds ratepayers confronted with numerous
money by-laws, calling for expenditures on local works.
January, 1921, will be no exception to the general rule, as
already large expenditures are slated to which electors must
give their approval. The following list, no doubt, will be
much larger before the end of the year. In addition,a number
of municipalities are applying to the legislatures for bor-
rowing power without the assent of ratepayers:—

Municipality. = Amount. Purpose.
Avonmore, Ont... $ 9,000 Hydro-electric plant.

Midland, Ont. ... 100,000 New town hall.

Ottawa, Ont, .... 260,000 Fire station and quarry.

St. Thomas, Ont.. 233,000  Concrete dam.

St. Thomas, Ont.. 50,000 Gas mains.

N. Walsingham, /

O s 5,000 Municipal hall.

Brantford, Ont. .. 460,000 Schools, collegiate and water.

Sarnia, ‘Ont. ... .. 94,000  Water mains and waterworks.

Vancouver, B.C... 3,666,000 Roads, streets, schools and
water.

London, Ont. .... 257,000  Street railway.

Hamilton, Ont..... . 6,114,600 Municipal gas plant.

Hamilton, Ont.. ... 1,500,000 Hospitals, nurses’ home, road. . -

Mimico, Ont. .... 14,000  Purchase of town park. ;

Scarboro, Ont..... 25,000 Township cemetery.

Toronto, Ont...... 700,000 Athletic stadiums and motor
busses. :
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‘Why Not Select a

Convenient Investment ?

When you have money to invest, it is ad-
visable for you to place it in a security
where principal is safe, where interest is
promptly paid and easily collected, and
which you can readily convert into cash.

Then why not buy Canadian Government
or Municipal Bonds? These bonds offer
the highest grade of security, are easily
marketable and the interest coupons, which
are attached to each bond, need only be
clipped off and deposited in your bank on
the due date.

At existing prices, these bonds yield from
6.70% to 7.25%.

Write for a list.

Wood, Gundy & Company

Canadian Pacific Railway Building

Toronto Saskatoon
Montreal Toronto . New York
Winnipeg London, Eng.

W. L. McKINNON DEAN H. PETTES

] We Buy and Sell

VICTORY BONDS

at Current Prices

W. L. McKINNON & CO.
Government and Municipal Bonds
McKINNON BUILDING -2 TORONTO
Telephone Adelaide 3870

[

Government, Municipal
AND

- Corporation Bonds

\R. A. DaLy & Co.

BANK OF TORONTO BUILDING
TORONTO
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INVESTMENT - SERVICE

Bonds will Advance

One reason is the passing of extreme
speculation in commodities and
stocks and the tendency of conserv-
ative investors to strengthen their
Bond holdings.

Another is the fact that the next long
swing in money rates will be down,
and, conversely, the next long swing
in Bond values will be up.

AR/

For safe.y and profit, buy Bonds and fixed-
interest securities now.

Write and we will recommend attractive
purchases.

Royal Securities
CORPORATION

: e U Rh B R I AOE .

MONTREAL

HALIFAX ST. JOHN, N.B.

VANCOUVER NEW YORK
LONDON, Eng.

TORONTO
WINNIPEG

What is Behind Our

Service?

Twelve years of constant endeavor to please.

To help our clients to make money by pro-
viding for their investment funds such
securities as, in our judgment, provide the
maximum interest return consistent with
absolute safety of principal.

By continuously aiming to offer the highest
degree of service possible, we have built up
an organization trained and equipped to
render effective service to our clients.

It is yours to command

W. A. MACKENZIE & CO.

Government and Municipal Bonds

42 King St. West
TORONTO -:e CANADA
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Municipality. Amount. Purpose.

Richmond Hill,

803 ] P e R Y 95,000 Municipal water system.

Fort William, Ont. 200,000  Schools.
Stamford T o w n-
ship, Ont.. . 100,000 Hospital grant.
Windsor, Ont. ... 225,000 Police building and asphalt

plant.

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

: Tenders
Amount. Rate %. Maturity. close.

Borrower.
Bienville, Que. ...... $ 25,000 6 10-yr. ser. Deec. 27
Kenora,“Ont, ©.% ... 82,320.25 6% & 7 Various Dec. 29
New Brunswick ..... 1,750,000 6 15-years Dec. 30

Scarboro Tp., Ont.... 130,000 7 30-instal. Jan. 6
Decker S.D., Man. ... 40,000 R Jan. T

Scarboro Township, Ont.— Tenders will be: received
until January 6, 1921, for the purchase of $130,000 7 per cent.
30-instalment debentures. (See advertisement elsewhere in
this issue.)

Decker S.D., Man.—Tenders will be received until Jan-
uary 7, 1921, for the purchase of $40,000 7 per cent. deben-
tures, particulars of which will be found advertised else-
where in this issue.

New Brunswick.—The province is calling for tenders up
to December 30, 1920, for the purchase of $1,750,000 6 per
cent. 15-year debentures, dated January 1, 1921. Particulars
will be found in the advertisement elsewhere in this issue.
One million of this flotation will be expended by the province

" in the development of the Musquash Falls power, near the

city of St. John. This power will be sold to the municipality
for distribution. A customer is, therefore, assured. Seven
hundred and fifty thousand is for the purpose of paying 60
per cent. of the cost of building permanent roads, now being
built in accordance with federal government specifications.
Good roads are good assets, and provision is made by statute
for the payment of interest and sinking fund in respect to

the issue.
Debenture Notes

Eastview, Ont.—The council has decided to offer $50,000
7 per cent. water main debentures.

; Fort William, Ont.—In January ratepayers will be asked
to give their approval of raising $200,000 for additional
school buildings.

Brockville, Ont.—The town council has authorized the
issue of debentures to cover the cost of paving work amount-
ing to $143,964.

Stamford Township, Ont.—A by-law will be submitted
to ratepayers, authorizing the raising of $100,000 for a grant
to the Niagara Falls hospital.

Chatham, Ont.—T. E. Cottier, city treasurer, informg
The Monetary Times that early in January the municipality
will offer $80,000 6 per cent. 15-year waterworks debentures
locally in January.

Quebec, Que.—The city will seek power from the pro-
vincial legislature to borrow $876,000, made up as follows:
Permanent works, $451,106; to cover exhibition deficit, $100,-
691; waterworks, $50,000; for reimbursement of contract

 guarantees, $14,203; to cover rate of exchange on redemption

of loans, $260,000.

Saskatchewan.—The followmg is a list of authorizations
granted by the Local Government Board from December 1
to 4, 1920:—

Rural Telephones.—8 per cent. 15-years, annuity: Dafoe
Copeland, $2,400; Reford, $1,450; Naseby, $3,000; Victor,
$1,000; East End $12,500; Elbow $11 900; Prairie Lea,
$5, 000

Scotsguard S.D., $2,800 8 per cent. 10-instalment.

Windsor, Ont.—Three money by-laws will be submitted
to the ratepayers at the January elections, viz.: $175,000 for
new quarters for the police department $50,000 for purchase
of an asphalt plant, and to raise a portion of the $250,000

Volume 65.

required to build a technical school for the Border Cities.
The amount of money which each municipality will contribute
will be determined upon an assessment basis. The provincial
government will add an equal amount to the sum' raised by
the municipalities, which will bring the sum total to $500,000.
Sandwich, Ojibway, Walkerville and Ford will vote upon
similar by-laws.

Montreal, Que.—The Catholic School Commission will
apply to the provincial legislature at its next session for
additional borrowing power of $700,000, for the purchase of
land and the construction of new schools.

Halifax, N.S.—Local brokers are now oﬁ'ermg $525,000
6 per cent. bonds, due Janudry 1, 1931, at 96.365 and interest,
to yield 6% per cent., in denommatlons of $1,000. The city
allows a commission of 1% per cent. to all dealers .

Ford City, Ont—Wood, Gundy and Company have pur- -

chased $52,604.59 6% per cent. 15-instalment debentures at
a price of 96.69, at which price the municipality pays about
7.05 for its money.

Saskatchewan.—The following is a list of debentures
reported sold by the Local Government Board from December
1 to 4, 1920. Interest rate on all debentures is 8 per cent.:—

School Districts.—Tribune, $6,500 10-years, Touchwood
Hills, $3,900 10-years, Glen Eden, $4,500 15-years, Sand
Cteek, $3,000 10-years; Waterman-Waterbury Manufacturing
Co., Regina. Jaroslaw, $1,750 7-years; Chas. Reusch, Yorkton.

Rural Telephones.—Long Creek, $250 15-years; Regina
public school sinking fund. Pilger, $21,300 15-years, Greg-
herd, $5,000; W. L. McKinnon and Co., Regina. Arlington;
$1,050 15-years; E. B. Seargant, Grenfell. Kindred, $800
4-years; Dr. J. L. Miller, Chicago. Montmartre, $2,900 15-
years; J. Burnett, Regina.

Oshawa, Ont—Wood Gundy and Company have been
awarded $33,126 6 per cent. 20-years and $10,665 80-year
debentures at a price of 93.42, at which price the town pays
about 6.80 per cent. for its money. Tenders were as follows:—

Wood, Gundyiand  Co. il = ngaei it dung 100 93.42
C. H: Burgesssand:\Cia, {0ty il i T e 91.95
A Eo-Ames angvGo. i s o nsa i v L 91.91
Dyment, Andergon and Co. -5t (G 91.59
United Financial Corporation .............. 91.87
Al Tarvig and Coai i is oot dhae 90.59

Oakville, Ont.—Wood, Gundy and Company have been

" awarded $111,000 6% per cent. 20-instalment debentures at
a price of 98.27, which means that the town pays about 6.72

per cent. for its money. Tenders were received as follows:—

Woad,: Gondy and @G, . o5 idnaiu i so o BLSCEL
AT e B R0 a5 s % v e 98.14
Dyment. Anderson'and Co. . e, 00 96.93
Lurner. Spragge and o, i Lo Gt U 96.38
United Financial Corporation, Ltd. ......... 96.31
Brent: Noxon andiCo: .. . o5y e (e 96.26
CoUR Bargesy and oy i Seil s fiihv 96.21
Riild :Matthewn and: Co. <. . e ik S 95.75
Harris, Foxrbes and! Co,, Ine. oo e 95.697
TU8 G Pepler and iQo. 7 v i duniies (oaiy 94.14

Winnipeg, Man.—A. E. Ames and Company and the
Dominion Securities Corporation have purchased $600,000.
6 per cent. 30-year bonds at a price of 91.33, which means
that the city pays about 6.68 per cent. for its money as the

bonds are payable in Canada. Tenders received were as
follows:— )

A. E._ Ames and Co. and the Dominion Securi-

Ties  Corperationt. .ot saniss o L s 91.88
The National City Co., W. A. Mackenzie and

Co., R. A. Daly and Co. and R. C. Mat-

thews and Co. ....... i 191.27
Wood, Gundy and 'Goi. 77, b B8 90.87
Ay Jarvigiand Cogeatnr o i ia e 90.45

C. H. Burgess and Co., N. A. Macdonald and

Co. and the Canadxan Debentures Cor-
poratmn

An option on another $400,000 has also been taken by
the purchasers.

”

[

\ . -
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City of St. John, N.B.

6% BONDS

Due 1st December, 1930

Price 97 and Interest
Yielding about 6.35%

Assessed Valuation $46,913,000
Net Debt - - - - - $61,926

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

Manitoba Finance Corporation Ltd.

Inyestment Brokers, Financial Agents, Etc.

Head Office ;

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

Phone Garry 3884
Stocks and Bonds bought and sold 55 Gotmitaian
Mortgage Loans on Improved Farm Lands
Insurance Effected in all its branches
Farm Lands for Sale in Western Canada

Fiscal Agent for Manitoba, Alberta Flour Mills, Limited

WESTERN MUNICIPAL & SCHOOL
DEBENTURES
6% E R 13%

TO YIELD
THE BOND AND DEBENTURE CORPORATION
OF CANADA, LIMITED

UNION TRUST BUILDING
CORRESPONDENCE
SIVITED WINNIPEG

Vancouver District Property

Expert Estate Agents and Managers
Property Bought and Sold, Valued, Rented and

Reported on. Correspondence invited.

WAGHORN GWYNN Co., Ltd.

Vancouver

MACAULAY & NICOLLS

INSURANCE OF ALL CLASSES
ESTATES MANAGED
746 Hastings Street VANCOUVER, B.C.
C. H. MACAULAY J. P. NICOLLS, Notary Public.

BankDirectory of Canada

APPROVED BY
The Canadian Bankers’' Association

It contains an Alphabetical List of places in Canada.
- Every Bank, together with the name of the Manager, is given.

Where there is no Bank, the most convenient Banking Point is given with the ;

distance in miles,

It will be found invaluable to the Collection and Correspondence depértment ok

every banking and commercial office.

The 230 pages are arranged for rapid reference. It is clearly printed and

well bound.

$5.00 PER ANNUM

ISSUED MONTHLY

Houston’s Standard Publications
STOCK EXCHANGE BUILDING, 84 BAY STREET, TORONTO, ONITI.
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Corporation Securities Market

Stock Values Again Undergo Considerable Impairment — Selling Pressure In-
creased—Riordon Bonds Offered in New York on 8.10 Per Cent. Basis—Mount
Royal Hotel New Financing— Barcelona Traction Securities Offered in London

ANADIAN stock values again underwent considerable
impairment this week. As far as known, there was no
particular change in the general industrial and financial
situation, but the stock markets here have become sensitive
enough to yield to the most insignificant reports. Early in
the week the report that the steel merger had been aban-
doned, brought about declines in several issues, among which
the Dominion Steel and Canada Steamships were the most
notable.

The break which occurred on December 21, however, was
more serious in its effect. Prices suffered heavy declines
in nearly all issues, and the only influence which can be ac-
counted for was the collapse in Wall Street. The New York
market, like in Canada, is ready to discount any bearish
news, no matter how small, but fails to work in any other
direction. The theory that it was the money situation which
was holding the stocks back last summer, was apparently
wrong, as money is becoming easy, but there is no reflection
of this in present prices. Easy rates are essential to a con-
structive market, but they have very little influence in a
movement such as at the present.

Following the break on the Montreal exchange on Tues-
day, it is understood that a meeting of some of the largest
brokerage houses in the city met to consider plans for the
protection of stocks and the prevention, as far as possible,
of further impairment in values. The meeting was not under
official sanction of the Stock Exchange, and is probably pre-
liminary to others, and nothing was given out as to what
transpired. It is felt that stocks are already far below their
intrinsic value in the majority of cases, and should not
further be made a target for bears. ‘

: Selling Resumed
The dullness which kept the prices fairly steady last
week, was replaced by rash selling, and it was because of
this that values went so low. Securities were thrown on the
market apparently without regard to price. The following
are the figures of day-to-day trading at both Montreal and
Toronto:—

The figures in the previous week were: Montreal, listed
stocks, $30,907; bonds, $2,024,280; Toronto, listed stocks, 11,-
578; bonds, $2,549,250.

Riordon Bonds Sell Well

Offering was made this week in the United States of
$6,500,000 8 per cent. 20-year first mortgage bonds of the
Riordon Co., Ltd., by a syndicate composed of the Royal
Securities Corp.; Harris, Forbes and Co., Inc.; E. H. Rollins
and Sons; Parkinson and Burr, and Coffin and Burr. The
securities are selling at 99 to yield 8.10 per cent., and in
view of the Christmas season the offering is meeting with a
good reception. i 2 ¢

The new financing rounds out the Riordon Company's
program, commenced earlier this year, with an issue of
8 per cent, preference stock, made by the Royal Securities
Corporation. The proceeds from the sale of the bonds will
place the pulp and paper enterprise in a comfortable posi-
tion with respect to working capital, the issue being made
partially to reimburse the company for the expenditure of
approximately $14,000,000 on its Kipawa mill, which has
now been completed and is operating under most profitable
conditions.

Mount Royal Hotel Company Bonds

To meet the urgent demand on the part of residents,
transportation and other business interests of Montreal,
commercial travellers and tourists, it is proposed to con-
struct upon the most desirable site in the city a modern
fire-proof hotel of 1,036 rooms. 'This hotel, the Mount Royal,
will be operated as a link in the chain of twenty hotels in
Canada and the United States which are managed by the
United Hotels Company of America.

In connection. with the construction of this.hotel, a com-
pany has been formed under the name of the Mount Royal
Hotel Co., Ltd., with a capitalization as follows: 8 per cent.
debentures to be converted into 8 per cent. cumulative pre-
ferred ,stock, $4,000,000, authorized and issued; common stock

: Montreal. Toronto. par value $100, $5,000,000 authorized and issued; 8 per cent.
1 Listed ) Listed preferred stock, $5,000,000 authorized, of which $4,000,000 is
{ stocks.  Bonds. stocks. ~ Bonds. to be used in payment of a like amount of debentures and
1 Thursday i 8,206 $ 187,800 2643 $ 615,960 $1,000,000 to remain in the treasury of the company. This
b Eriday: [ 15,211 551,200 2,897 876,650 capital to be subject to a first mortgage or bond issue of $3,-
by Saturday  .....: 8,648 223,800 2,309 239,650 000.000, to be increased to $4,000,000 on completion of a 406—
5 Monday, . +.'5 14,624 170,150 2,583 293,300 room addition. It was found impossible to make a pre-
; Tuesday  i.h: . 17,591 175,218 2,150 287,150 ferred issue at the outset with any guarantee of a dividend
y Wednesday 24,743 362.850 3,072 441,850 payment, which can be done with debentures with interest
guaranteed, or practically so.
atalei ., 89,023  $1,671,018 15654  $2,754,560 : (Continued on page 48)

UNLISTED SECURITIES

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

(Week ended Dec. 21st, 1920.)

Crown Life Insurance...

T R R Ask Bid Ask Bid Ask i Bid ASk
Abitibi Gen. Mort.6's...| ... 89 |Cuban Can.Sugar.com. 12 | 18.50 |Marconi Wireless. ..... 1 2.50 |Sterling Bank...........( 109 1
Alta, Pac, Grain....com.| 140 Ao igs ¥ 4 “oprefd .o 58 |Massey-Harris .-« ... 90 99 ' |Sterling Coal. ... ..com 15 s 2
Yy el Sy prefilt -8 83 |Davies William .......6's| 94 99 i NI 80 |Toronto Paper.......6's.| 80 8¢ 5
American Sales Book.6’s| 92 .... |Dom. Iron & Steel5's1939| 64 69.50 coeeom, | e 40 |Toronto Power.5's (1924)| 85 99
. Belding, Paul........pfd.| ... 80 |Dom.Power....... L 43 IMercantile Trust..--.... 91 S A TrasE &G o borbss )68 7l
Brand’m-Henderson.pfd.| = 83 93  |Dunlop Tire.. 88 | 92.50 |Mexican Nor. Power..5's| 8 12 |United Cigar Storescom.| .40 3
British Amer. Assurance| 8 | 12.50 g i oBlel 92 98 |Morrow Screw.... .- 6's| 84 88 e § “ pref.| 170 A
Burns, P. 1st Mtge. 6's..1 95 [101.50 |Eastern Car........ ..B's| 85 91.50 |Murray-Kay......... BRI 70 |Western Assurance......| 9 11.50
Can. Crocker Wheeler pf.| 70 .... |Famous Players.8% pfd. 82 |National Life.,.......... 160 Western Can. Pulp.com 25 3 ¥
Can. Machinery ....com. 20 29 Coodyear Tire.. pref.... 76 82 North American Pulp...| 4.25 5.25 |Western Grocers. . ..pref. 65 78
“ 4 SR T o 80 |G'rd'n,Ironside & Fare6's| 87 93  |NovaScotia Steel 6% deb| 70 77 |Whalen Pylp .com’| 12,50
Can.Oil...... com.| 62 70 JHGunns LEd iy . pref.| ... 88 HOnt. Pulp.ll ol Ll 6's| 92.50 96 - o v g 53 19
Can. Westinghouse...... 101 109  [Harris Abattoir. .6's| 88 92,25 |Page Hersey........oref.| 84 iy
Can.Woollens...... con‘;, 44 |Home Bank. ... ...| 98 [101.50 |Peoples Loan& Savings.| -... 80
X el pre s 75 |Tmperial Oil.... ..uc.vvni| 108 112 |Riordon..com. (new stl.) 24
Cockshutt Plow 7% pref.| 52 57 |King Edward Hotel..7's.| 72.50 77 oo .pfd. ! 74
Coll'ngwoodShipb'dg.6's ... |London Loan & Savings. 84 i.... |R, Simpson... .i....pfd.| 74.50 77
75 Manufacturers Life......' 170 200 'South. Can. Power.pref.! 68 73.50
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We Offer

SCHOOL BONDS

Province of Alberta

Maturing 10 and 15 Years ‘
to yield
7107%%

|
We Specially Recommend these Bonds as Sound Investments

W. Ross Alger & Company

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

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 _algo any British
Columbia Government and Municipal issues. '

BRITISH AMERICAN BOND
CORPORATION LIMITED

Vancouver, B.C. Victoria, B.C.
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Our Service to Investors

IDLE MONEY

IN these prosperous days the earning power of

money is great. Industrial and Municipal
expansion dis calling for huge appropriations,
offering investors high returns on fully secured
capital. '

Those whose savings are lying by, stagnating at
merely nominal interest, have now an oppar-
tunity to place their funds—‘“Idle Money '’ —to
great advantage, assured of considerable profits
practically without risk.

We have listed a number of these sound invest-
ments in which we strongly advise the placing
of ‘“ Idle Money.”’

to Investors '’

A letter marked ‘‘ Service
will put you in possession of facts
concerning these certain sources of income.
Address :—

M. S. WHEELWRIGHT & CO.

Canadian Investment Securities = 'Mited

TRANSPORTATION BLDG.,

1325t, Peterst. MONTREAL 63 Sparks St.
QUEBEC : OTTAWA

. FINANCE

MAHAN-WESTMAN, LIMITED

SUCCESSORS TO T. MEREDITH, LIMITED
INSURANCE - REALTY
432 Pender Street, W., Vancouver, B.C.
Dr.J. W. MAHAN J.A. WESTMAN
President

Managing Director '

H. M. E. Evans & Company, Limited

FINANCIAL AGENTS |,

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

ACCOUNT BOOKS
LOOSE L.EAF LEDGERS

BINDERS, SHEETS and SPECIALTIES

Full Stock, or Special Patterns made to order

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

tie BROWN BROTHERS wvimitep

Simcoe and Pearl Streets TORONTO

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

Member of Viprtgage and Trust Companies Association of British Columbia
529 Pender Street W, VANCOUVER, B.C.
B. GEORGE HANSULD J.P.. Manager

LM

F. S. RATLIFF & CO.

FARM LANDS—FARM LOANS
STOCKS AND BONDS

edicine Hat - - - - - Alberta

TOOLE, PEET & CO., Limited

INSURANCE AND REAL ESTATE
MORTGAGE LOANS  ESTATES MANAGED

C*® ble Address, Topeco- Western Un. and A.B.C., 5th Edition
CALGARY, CANADA

T.K. McCallum & Company

GOVERNMENT AND MUNICIPAL SECURITIES

Western Muanicipal, School and Saskatel L3 Tele.

phone Co. debentures spen-lal.lcz:;.;n. gtk
Correspondence invited

GRAINGER BUILDING - SASKATOON
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MONETARY TIMES WEEKLY STOCK EXCHANGE RECORD

\IONTIH'AI,—“ eck Ended Dee. 22nd. ON
(Figures supplied by BUrNETT & Co.) MONTREAL—Continued. TORONTO—Continued
Stocks balﬁ;‘ Open | ngh\ Low .(,lose Bonds Sales Open‘ High | Low Cloee War Loans ;Sales Open | High | Low | Close
6040 504 | Dom. Cottons | | Dom.Can.W.Loan, l925‘ 9700, 903 | 923 ! 904 y
| L - 92}
I()(‘)g; :%-3& Dom. Canners......... S b *'1931| 26100 90% | 91 90 | 904
et Sl Ho S Yl B & Dom. Coal... : 1937 60300 942 945 94 | 948
SO0t 10 5 W Dom.Iron . Victory Loan 1922 \843030 97% | 97 95§ [ 9(3
oy IR | gt N ash | ')sé\‘ Dom. Textile f;A" | o0 . 1928 ....[366450| 96% | 97% | 968 | O
Atlantic Sugar ........ Vet S50 100 A AT | Monts B Ry s s ddat » snaasieniss e i s }3§3 : '; 3(75 8};3 3?’1 Sgi
_ Bell Telephone ......... 134 102 | 1024 [ 101 101 , | Mont. Power ... .... 9000 87¢ ‘ | 87 AN “.llao13sol o5} | 95k | o4f | 95
Bramhan T.L.& Power| 3671 313 | 1% | 28% | 28} | Ogilvie Flour.. 2 IO T : ’ G BN s 1934 ... [647250] 92% | 938 | 921 | 92
B.C. Fish ......... Sk 215 374 | 87% | 34 34 |Penmans......... .1 1000 85 85 | 8 | 85 S T 100 1 SRT00 94k | 95 94.“\ 948
Bromnton Pulp & F 10543 34 54 424 | 44 | Price Bros.. 800 75 75 75 75 e 5 g : =
: «Canada Cement |60 59 s | 55 | 55 | Quebec Ry. L, H.&P... 19500 36 | 568 | 55 | ‘56 WINNIPEG_Week ended Dec. 15th.
; 1,0;:59 2: | :g i:?u | gil*’} }s{lordon | | Open | High | Low | Close
: 28 55, 1T SCOIR . neisie 55
8‘[ 720 | 70 | 70 | 70 | Sherwin-Williams.... Victory Loan 1922......| 40550/ 96
25 170 70 69 | 69 Spanish River.... .... { £ 1923 .| 50650 962
6);: é-:* ;f gé } ;g \S)&eil Co. (éf Canada. .. | 7850{ 93
g : . 25 833 5 aba-so Cotton....... .. N e M - S P S
/ ‘Canadian Gen. Elec. .. 170 92 J 92 ol | 91 Wayagamack P. &P. .. 77 7900
Carriage Factories ... 15| {78 $ "% ¢ t 11400, 963
Can. Steamship . 2| 84 | 39 5 : 3 | 21050/ 95
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CHRISTMAS 1920

The President, Directors
and Officers of

THE ROYAL BANK
OF CANADA

desire to offer to the Customers
and Friends of the Bank their Best
Wishes for a Happy Christmas
and a Prosperous New Year.

SUPERFINE

Y()L' R letterhead may pass
through the mails, be Fan
dled by a dozen clerks, be filed
and yet, at thecrucial moment,
carry 'into a President's office
the suggestion of your Con -
pany's dignity and standing~if
it be of Superfine Linen Record.
Awarded the Gold Medal,
Antwerp 1885; the Gold Medal,
Chicago, 1893 ; and the Grand Prix, Paris, 1900.
The Rolland Paper Co., Limited, Montreal

N High Grade Paper Malcers since 1882
\ Mills at St. Jerome, P.Q., and Mont Rolland, P.Q.

LONDON JOINT CITY & MIDLAND
BANK LIMITED

CHAIRMAN
The Right Hon. R. McKENNA

JOINT MANAGING DIRECTORS,
§ B. MURRAY, Esq., F. HYDE, Esq. E. W. WOOLLEY, Esa

Subscribed Capital - - £38,096,363 |
Paid-up Capital - - 10,840,112 |

Reserve Fund . - - . 10,840,112 |

| Deposits uune som, 19200 - - 367,667,322 |

Ao m

HEAD OFFICE: 5, THREADNEEDLE STREET, LONDON, EC 2.
OVER 1,460 OFFICES IN ENGLAND AND WALES
OVERSEAS BRANCH : 65 & 66, OLD BROAD STREET, LONDON, EC. 2
Atlantic Offices: " Aguitania’’ * Imperaror ' * Mauretania "
——
AFFILIATED BANKS ;
BELFAST BANKING CO. LTD. THE CLYDESDALE BANK LTD,

OVER 110 OFFICES IN IRELAND OVER 150 OFFICES IN SCOTLAND

P. M. LIDDELL & COMPANY

Investment Bankers. Fiscal Agents
Insurance Brokers

826-7-8 ROGERS BUILDING, VANCOUVER, B.C.

The Standard Bank
of Canada

Established 1873 152 Branches
Cavital (Authorized by Act of Parliament) .......... $5,000,000.00
Capital Paid-upP .....iceuveeiessssssocsossisovasssnsas 3,500,000.00
Reserve Fund and Undivided Profits ................ 4,727,326.90

DIRECTORS
WELLINGTON FRANCIS, K.C., HuBERT LANGLOIS,
President Vice-President

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

SAVINGS BANK DEPARTMENT AT ALL BRANCHES

Economical Mutual Fire Ins. Co.
HEAD OFFICE KITCHENER, ONTARIO
CASH AND MUTUAL SYSTEMS
TOTAL ASSETS, $975,600 AMOUNT OF Risk, $28,641,000
GoverNMENT Derosit, $50,000

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

“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 and address.

| OLDFIELD, KIRBY & GARDNER
INVESTMENT BROKERS
Branches—SASKATOON AND CALGARY. WINNIPEG

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

Canadian Fur Auction Sales First Report—Famous Players Corpora-
tion Presents Initial Report—Increase in Consumers’ Gas Prices
Justified, State Civic Officials—Grand Trunk Net Earnings Lower

Quebec Railway, Light, Heat and Power Co.—Earnings
of the company are making an excellent showing. Those
for the first three-quarters of the present calendar year,
by quarters, compare as follows: First quarter, $165,900;
second quarter, $198,200; third quarter, $233,500.

Whalen Pulp and Paper Mills, Ltd.—The Reliance Mill
and Trading Corporation, of New York, has been appointed
to take charge of the manufacturing end of the business.
John Ball, who is president of the Reliance company, was
formerly with Price Bros., Quebec, and the securing of his

services by the Whalen organization is regarded with satis-
faction.

Loew’s Theatres, Ltd.—Two of the five Loew’s theatre
companies operating in Canada held meetings on December
22 to consider the creation of a new company to be czlled
Loew’s (Canada), Ltd., with a capital of $5,000,000 8 per
cent. cumulative preference shares of $100 each, and $15,-
000,000 common shares of $10 each. These were Loew’s Tor-
onto Theatres, which approved of the reorganization, and
Loew’s Windsor Theztres, which, after a stormy meeting,
* decided upon an adjournment until Tuesday, December 28th,
to give the shareholders an opportunity to more fully ac-
quaint themselves with the merits of the proposal put for-
ward by the directors.

Grand Trunk Railway.—Earnings for the first ten months
of 1920, according to revenue statements issued from Lon-
don, show an increase in gross receipts of £1,897,400 and of
expenses £2,511,200, leaving a decrease ir{ net earnings of
£613,800, compared with the same period in 1919. Net re-
ceipts for October showed a decrease of £63,000. The follow-
ing table shows the revenue statement month by month:—

Gross, Net. Decrease,
Janvary’ . ol £1,038,600 *£167,100 £ 20,000
February i . sz : 957,700  *102,500 38,800
MERvoly s s 1,182,800 54,500 118,200
9,0 v ) R PR e 1,125,600 59,600 95,700
B 1,208,000 68,100 69,300
0L A S SR 1,365,600 102,500 140,200
U AT OIS 1,560,000 210,400 22,900
prdabc St 1,595,400 306,300 38,100
September ...... 1,669,300 98,300 188,000
October v ie 1,796,600 219,000 63,000
*Debtor. tIncrease.

Consumers’ Gas Co.—Finance Commissioner Ross and
City Auditor Scott, of Toronto, have reported to the city
council that the increase in the price of gas from $1.10 per
1,000 ft. to $1.25 was justified if the financial position of the
Consumers Gas Co. was to be unimpaired and the reserve
fund restored. Should the price of gas be kept at $1.10 the
depleted reserve fund, it is estimated, would be entirely ex-
hausted by 1921. It was not desirable, either from the com-
pany’s standpoint or that of present and future consumers,
that this should come about. On the other hand, the com-
pany could only rehabilitate the reserve fund out of any sur-
plus left after paying dividends on the par value of the stock.
Anything left after that must be applied to reducing the
price of gas. i

The officials say that the company must make provision
for an increased expenditure of $942,869 in 1921. It will
have an overdraft in the reserve fund of $89,890. The in-
crease of 15 cents in price would give $597,457, a balance of
$507,567, The 5 per cent. allowed for plant renewal has not
been sufficient to pay for repairs and renewals. The reserve
fund in October, 1912, was $943,886. The company has

power to draw from this fund if the profits do not warrant
a 10 per cent. dividend. Due to this condition from 1913 to
1920 $437,781 was withdrawn from the fund.

Canadian Fur Auction Saies Co., Ltd.—Shareholders of
the company held their first annual meeting in Montreal on
December 15, when the report and balance sheet covering the
initial year’s activities was submitted. The result of the
twelve months’ operations, it was explained, had been ad-
versely affected by the changes in the fur trade during the
period, but an early improvement was looked for and the
future of the company regarded with optimism. No action
was taken on the preferred dividend, the directors having
come to the decision to await a clarification of the situation
before announcing the usual quarterly payment of 13 per
cent.

There was a good representation of shareholders at the
meeting, during which was discussed the conditions prevail-
ing in the fur market. The opinion was expressed that furs
would continue in demand, and that, notwithstanding the fact
that values had suffered considerably from a period of specu-
lation, prices would gradually be re-established. The fur
business, it was pointed out, was essentially a Canadian basic
one, and while, like other trade lines, has been subjected to
the recent depressing influences, was capable of being de-
veloped along highly prosperous lines in the near future.
The company held a successful auction sale in March of this
year, and will probably hold another in January.

Famous Players Canadian Corporation.—The first an-
nual report of the company, which is now in the hands of
shareholders, is in accordance with the forecasts made re-
cently. The consolidated balance sheet covers operations for
the twelve months’ period ended August 28, 1920, and shows
profits including surpluses of subsidiary companies as at
September 1, 1919, of $324,196, out of which were paid pre-
ferred dividends of $180,000, leaving $144,196 to be carried
forward to the credit of profit and loss. As is indicated in
the report, these earnings were derived almost entirely from
the operation of the sixteen theatres purchased by the cor-
poration out of the proceeds of its second preference share
issue. These| earnings were therefore obtained practically
without benefit of earning-power resulting from the con-
struction and acquisition of new theatres, for the financing of
which public issue of the first preference shares was made,

~and cannot therefore but be regarded as satisfactory.

Total ‘dssets are placed at $18,756,000. Current assets
total $2,786,154, including $981,684 call loans and cash, while
current liabilities totzl only $114,091, leaving net current
assets of $2,672,063, a strong showing, and one reflecting the
holding by the corporation of large sums in cash for exren-
diture on the completion of new theatre buildings now in
course of construction. It was felt that these theatres could
probably be completed at a less cost in 1921 than if they
had been rushed to completion in 1920; for the best auth- -
orities are looking for some recline in building costs next
year. The report places the number of theatres now operat-
ing at twenty, with seating capacity of 19,500.

Referring to the corporation’s extension program and to
its future earnings, Adolph Zukor, president, says in part:—

“Actual realization of the corporation’s chain of motion
picture theatres from coast to coast is well within sight, and
such satisfactory results from the operation of the sixteen
nucleus theatres now in operation, and with earnings from
the larger theatres under construction becoming available
with the commencement of the year 1921, it is expected that’

the profits of your corporation for the ensuing year should be
satisfactory.” :
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DEBENTURES FOR SALEKE

SALE

PROVINCE OF NEW BRUNSWICK DEBENTURES

$1,750,000 Fifteen-Year Six Per Cent.

Sealed Tenders endorsed “Tenders for Province of New
Brunswick Debentures,” addressed to the undersigned, will
be received for the purchase of $1,750,000.00 (one million
seven hundred and fifty thousand Dollars) fifteen-year De-
bentures of the above Province, to be dated January 1st, 1921,
bearing interest at the rate of six per centum per annum,
payable half-yearly on the 1st of January and 1st of July.

Principal and Interest payable in Gold at the office of the
Provincial Secretary-Treasurer, Fredericton, N.B., or at the
Bank of Montreal, in St. John, Montreq, or Toronto, or at
the Agency of the Bank of Montreal in the City of New
York, at the option of the Holder.

Debentures to be in the denomination of $1,000 with
coupons attached, and may be registered as to principal only.

Debentures will be issued as follows:

1,000 Debentures numbered J1 to J1,000, $1,000,000, for
Electric Power Development.
750 Debentures numbered K1 to K750,
Federally Aided Permanent Roads.

750,000, for

POkl o e L $1,750,000

Full payment for Debentures with accrued interest to
date of payment to be made at the Bank of Montreal, Fred-
- ericton, on delivery of Interim Securities at said Bank. In-
terim Securities to be exchanged for definite debentures on
completion. by the Purchaser of the Issue.

Tenderers are requested to submit two bids—one for De-
bentures payable in Canada and New York, and one for De-
bentures payable in Canada only.

Tenders to be delivered to the undersigned not later than
3 o’clock p.m. on 80th December, 1920. Tenders must be for
the whole amount offered, and must be accompanied by
marked cheque for $10,000, to be applied in the case of the
successful Tenderer in payment for the Debentures.

All bids must be made in Fredericton Funds.

The Right is reserved to reject any or all Tenders.
Tenders containing conditions varying from above will not
be considered. . )

THE PROVINCIAL TREASURER,
Province of New Brunswick,
Box 540,
Fredericton, N.B., Fredericton, N.B.
15th December, 1920. 329

TOWNSHIP OF SCARBOROUGH
Tenders will be received by the undersigned up to and
including the Sixth day of January, one thousand nine hun-
dred and twenty-one, for the purchase of One hundred and
thirty thousand Dollars ($130,000.00) Township of Scar-
borough debentures.
The debentures are issuxd for watzsr works purposes,
and are payable at the Domin‘on Bank, Market Branch,
- Toronto, in equal annual instalments of princ pal and interest
" during thirty years, commencing December 15th, 1921, and
bear interest at seven per cent. per annum (coupons), payable
yearly.
The By-laws and Debentures may b. seen at the Do-
.minion Bank, Market Branch.
No tender necessarily accepted.
Address tenders to
330 ; J. H. RICHARDSON,
Township Treasurer,

December 16th, 1920. West Hill, Ont.

’

TENDERS FOR PULPWOOD AND PINE LIMIT

Tenders will be received by the undersigned up to and
including the 29th day of December, 1920, for the right to
cut pulpwood and pine timber on a certain area situated on
the North Shore of Lake Superior, and territory adjacent
thereto, in the district of Thunder Bay.

Tenderers shall state the amount per cord on pulpwood,
and per thousand feet board measure on pine, that they are
prepared to pay as a bonus in addition to dues of 80c. per
cord. for spruce and 40c. per cord for other pulpwoods, and
$2.50 per thousand feet board measure for pine, or such other
rates as may from time to time be fixed by the Lieutenant-
Governor-in-Council for the right to operate a pulp mill and
a paper mill on or near the area referred to.

The successful tenderer shall be required to erect a mill
or mills on or near the territory and to manufacture the
wood into pulp and paper in the Province of Ontario.

Parties making tender will be required to deposit with
their tender a marked cheque payable to the Honourable the
Treasurer of the Province of Ontario, for twenty-five thous-
and dollars ($25,000), which amount will be forfeited in the
event of their not entering into agreement to carry out the
conditions, etc.

The highest or any tender not necessarily accepted.

General terms and conditions of sale, together with par-
ticulars and description of territory, may be had on applica-
tion to the undersigned.

BENIAH BOWMAN,
Minister of Lands and Forests.

Toronto, 1920.

N.B.—No unauthorized publication of this notice will be
paid for. 312

CONSOLIDATED SCHOOL DISTRICT OF DECKER,
No. 320

DEBENTURES FOR SALE
Sealed tenders addressed to the undersigned will be re-
ceived up 'to 6 o’clock p.m. of Friday, January 7th, 1921,
for the purchase of the following debentures and _interest
acerued from the first of August, 1920:— !

Nineteen debentures for $1,000.00 each, maturing, one
on the first day of February of every year from 1922 to 1940,
inclusive.

One debenture for $21,000.00, maturing on the first day
of February, 1941.

These debentures, to a total of $40,000.00, are coupon-
bearer, and carry interest at 7 /% per annum from the first
day of August, 1920. The first coupon is payable February
1st, 1922, and the remainder annually on February 1st.

Principal and interest are payable at the Bank of Ham-
ilton, Decker, Manitoba. Debentures will be delivered and
must be settled for at the same place.

The highest or any tender not necessarily accepted.

For any further information, address

HERBERT THOMPSON,
: Secretary-Treasurer,
331 Decker, Manitoba.
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CORPORATION SECURITIES MARKET

(Continued from page 42)

N. A. MacDonald and Co., Ltd., Montreal, Toronto and
©Ottawa, are handling the financing of the company. At
present the $4,000,000 8 per cent., convertible debentures
are being offered at par an accrued interest, with a bonus
of 40 per cent., common stock. The debentures are in
denominations of $100, $500, $1,000 and $5,000, are dated
December 1, 1920, . with coupons payable semi-annually
January and July 1, first coupons bearing interest for seven
months. All debentures are to be converted into 8 per cent.,
cumulative preferred stock (fully paid and non-assessable),
on July 1, 1923. The preferred stock is redeemable in whole
or in part at the option of the company at any time ‘upon
payment of capital paid-up thereon plus 10 per cent., and all
accerued and unpaid dividends.

\
\

Capitalization Changes

The following companies, which are operating under
Dominion charters, have been authorized to increase their
«apital stock. In each case the new shares to be issued will
have a par value of $100:—

Former

Company. capital stock. Increased to.

Georgian Bay Lumber Co., Ltd. .. $ 200,000 $1,500,000
Norris:Grain Col, Ld: o i 5 150,000 500,000
<J. H. Ashdown Hardware Co., Ltd. 2,000,000 8,000,000
“*Sheet Metal Products Co. of Can-

ada, Ltd. Toronto, Ont ..... 5,000,000 3,500,000

*Capital decreased.

In order that there should be no misunderstanding, E.
F. Fream, secretary of the United Grain Growers, ILtd.,
Calgary, Alta., has stated to The Monetary Times that the
capital stock account of the organization has not been in-
creased from $12,600,000 to $15,000,000, but that this refers
fo the borrowing power of the company. The capital stock
authorized under the charter is $5,000,000, and of that
amount a little more than $3,000,000 has been subscribed.
It is not the intention of the company to make any public
offering of stock, although sales are being made direct to
farmers at all times.

The board of directors of the Asbestos Corporation of
Canada met in New York on December 18, and according
to information received, decided to declare the usual dividends
of 6 per cent., on the common and 7 per cent. on the pre-
ferred stock of the enterprise, together with a bonus of 2
per cent. on each, all payable January 15 to shareholders of
record January 1.

W. A. Green and Co., London, Toronto, Hamilton and
Windsor, are offering 7 per cent., preferred stock of the
‘Canadian Vitex Feed and Milling Co., Ltd., which company
has its head office and plant at Toronto. The capital of the
company is $1,000,000, and the preferred stock is being
offered at par, with a bonus of common.

Barcelona Traction Bonds

An offering of £1,050,000 8 per cent. secured debentures
is being made in London on behalf of the Barcelona Traction,
Light and Power Co., Ltd., with head offices in Toronto. This
is part of an authorized issue of £1,100,000, and is being

offered at 94 per cent., redeemable within twenty years.

President E. R. Peacock, in a letter to the Spanish Securities

- Co., Ltd., of London, which is handling the issue, states that -

the £1,050,000 offering has been created for the purpose of
enabling the company to reduce its liability in respect of
£1,915,500 of its own prior lien “B” bonds, issued at par in
the year 1915 to French banks and other creditors of the
company in settlement of previous cash advances, an opera-
tion now rendered possible by the fall in the French franc.

Concerning the operations of the company, he said that
the earnings of the operating companies should be greatly
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increased in future by the sale of electricity from additional
hydro-electric works, which had recently come into opera-
tion, and also by the fact that existing power contracts,
shortly expiring, would be renewed on more favorable terms.

Hamilten Carhartt Cotton Mills, Ltd., operating under
an Ontario charter, has been authorized to increase its capital
stock from $100,000 to $500,000 by the creation of 4,000 new
shares, of which 2,000 shall be preference.

Shareholders of the Winnipeg Electric Railway Company

"« have authorized an issue of $3,000,000 7 per cent. preferred

shares and an increase the common capitalization.

A dividend of 1% per cent. on preferred, on account of
arrears for the quarter ending September 30, 1918, has been
declared by Wm. A. Rogers Company, together with the
dividend for the current quarter. This payment will leave
the outstanding arrears on preferred at 8% per cent., and
it is expected that with each regular quarterly dividend there
will be a similar disbursement of back dividends. -

W. M. Aitken and Company, which is operating under
the laws of the province of Quebec, has been authorized to
increase its capital from $1,000,000 to $3,000,000.

RECENT FIRES

Aylmer, Ont.—December 20—The buildings on the farm
of George N. Walsh, on the Aylmer Road, were destroyed
by fire. The loss is $8,000. f

Bracebridge, Ont.—December 18—The store on Main
Street, owned by J. H. Burton, was damaged by fire. The
loss on the stock is $3,000, partly covered by insurance.

Chatham, Ont.—December 16—The barn on the Park
Avenue property of John Howe, just outside the city limits,
was destroyed by fire.

Cheltenham, Ont.—December 18—A large barn belonging.
to W. H. Henry was destroyed by fire caused by a spark
from a crushing engine. The loss is $6,000.

Craik, Sask.—December 22—A six-roomed school was
destroyed by fire, with a total loss of $30,000. !

Hamilton, Ont.—December 17—The rear of the Calvin
Presbyterian Church on James Street North, near McCaulay
Street, was damaged by fire. The loss is $1,000.

Jasper, Alta.—December 1—Twenty business houses and
ten residences were destroyed by fire. The loss is $250,000.

London, Ont.—December 22—A lighted cigarette stub is
blamed for a fire which did $12,000 damage to the buildings
and stock of the London Union Rag and Metal Co., corner
of York and Adelaide Streets. The insurance is $7,000. The
residence of F. Cornwell, of 176 Egerton Street, was dam-
aged by fire. The loss is $2,000. .

DOMINION TEXTILE COMPANY, LIMITED

NOTICE OF DIVIDEND

A dividend of one and three-quarter per cent. (134%)
on the Preferred Stock of the Dominion Textile Company,
Limited, has been declared for the quarter ending 31st De-
cember, 1920, payable January 15th, 1921, to shareholders of
record December 31st, 1920.

By Order of the Board.

JAS. H. WEBB,

Secretary-Treasurer.
Montreal, 6th December, 1920. 342

WANTED.—Special Agent and Inspector, Provinces

_ Manitoba and Saskatchewan. Headquarters, Regina. Repre-

sent three large American Companies. Good salary. Replies.
will be treated confidentially. Box 371, Monetary Times, To-
ronto. ;

1
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MUTUAL PROFIT

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

If you sell fire, automqbile. tornado or EXPLOSION insurance, cut out this advertisement as a reminder to write our Service
Department for full particulars of the advantages offered by the FIDELITY-PHENIX agency. Do not putit off. You are losing

money with each moment of delay.

FIDELITY-PHENIX FIRE INSURANCE COMPANY

OF NEW YORK

HENRY EVANS, President

NOW WRITING

EXPLOSION INSURANCE

CANADIAN HEAD OFFICE: 17 ST. JOHN STREET,

MONTREAL

W. E. BALDWIN, Manager.

Ocean Reasonable
and Rates
Inland
Prompt
Hull and Settlement
Cargo of claims

NEW JERSEY INSURANCE CO.
BALTICA INSURANCE CO.
PENINSULAR FIRE INSURANCE CO.

O’KEEFFE & LYNCH, oF CANADA, LimiTED,
MARINE MANAGERS

43 Victoria Street TORONTO

ASK FOR AN AGENCY FROM THE

“GRESHAM?”

Liberal Policies Reduced Premiums
ESTABLISHED 1848

Funds Exceed Fifty Million Dollars

Gresham Life Assurance Society
LIMITED

Gresham Building i MONTREAL

D T ey
The fnion SN
Fire Insurance Company, Limited, of PARIS, FRANCE

Capital fully subscribed, 50% paid up ... ..........$ 2,000.000.00

Fire and General Reserve Funds ......... .... 8.270,000.00

Available Balance from Profit and Loss Account "55,891.00

Net premiums in 1919 .....ouvvv: vevnnnnnasoss 8,648,669.00

Total Losses paid to 81st December, 1919 ....... 114,500,000.00
Canadian Branch, 17 St. John Street, Montreal; Manager for Canada.
MavricE FERrRAND, Toronto Offices, J. H. Ewart, Chief Agent, 18 Welling-

ton St. Bast; R. B. Rice & Sons, Toronto Agents, 66 Victoria St.

Guardian Assurance Company
Limited, of London, England

Capital Subscribed.....euveeqs. ... $10,000,000
Capital Paid-up .......... vveeess$ 5,000,000
Total Investments Exceed..... + +++$40,000,000

Head Office for Canada, Guardian Building, Montreal
H. M. LAMBERT, Manager. B. B..HARDS, Assistant Manager.

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

Established 1821

LAW UNION & ROCK

INSURANCE COMPANY, LTD.}

5 {LONDON, ENGLAND
Fire — Casualty—Automobile

Over $10,000,000 invested in Canada

Canadian Head Office
MONTREAL
COLIN E. SWORD, Manager

Toronto Branch
ALF. WRIGHT - Fire Mgr.
ALEX. MacLEAN, Acc. Mgr.

Mount Royal Assurance Co.

Surplus and Reserve . £ 3 $1,416,740.57
Total Funds PR 4 4 .. 1,708,120.67
Total Annual Income v ¢ s 1,100,284.35
Total Losses Paid r 3,180,308.63

Head Office : 17 St. John Street, Montreal
TORONTO OFFICE: 84 KING ST. E.

P. J. Perrin, General Manager.
H. C. Bourne, Supt. We:temuDenl.
H. H. York, impedor for Ontario.

—————————
GENERAL AGENTS

Shaw & Begd, Limited, Toronto, Ont.; C. H. McFadyen & Co., Ltd.,

Winnipeg, Man.; Butler Byers Bros., Ltd., Saskatoon, Sask.; J. O.

Miller Insurance Agencies, Ltd., Calgary, Alta.; Hobson & Co., Ltd.,

vVancouver, B.C; Duzk & Johnston, Victoria, B.C.; Central Agencies,

Ltd., Truro, N.S ; Machum & Foster, St. John, N.B.

Applications for Agencies in Unr ted Districts Invited
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BRITISH TRADERS" INSURANCE: COMPANY

Limited
Established 1865
AGENCIES THROUCHOUT THE WORLD

Fire— Marine— Automobile

General Agents, Toronto

Automobile Department : WINDEYER BROS. & DONALDSON

General Agents Fire Department: G. S, PEARCEY

H

THE
Wawanesa Mutual Insurance Co.

Head Office : WAWANESA, MAN.
OWNED AND OPERATED BY FARMERS

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

ABEREE ./ o IR e e S $ 1,437,252 37
As at Reserve for Unearned Premiums 94,542.18
December Number of Policies in Force..... .. 40,000
31st, 1919 Amount of Insurance in Force. ... 83,290,110.00

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

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

AGENTS IN ALL LOCALITIES

This Company has no connection with Thg Western Canada Mutual Eire
Insurance Association, or any other combination of Mutual Companies, }

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

w I E:STE R N INCORPORATED 1851
" Fire, Marine, Aqbo-
ASSURANCE COMPANY ;l‘o“le,cﬁ'?loémn'
Lo i SO AR S R S RO ,000. lots, Civil Com-
L::iei paid since organization b gg?(?g%% motions & Strikes.
Head Offices: TORONTO, Ont.

C. 8. WAINWRIGHT, A. R. PRINGLE,
Secretary Canadian Fire M

Business Men
Will Tell You

That the more money there is in
Canada the better it is for everyone.

W.B. MRIKLE,
President and General Manager

HELP KEEP YOUR MONEY IN
CANADA by insuring in

THE CANADIAN FIRE INSURANCE CO.

HEAD OFFICE, WINNIPEG AGENTS EVERYWHERE

5

SUN FIRE FOUNDED A.D. 1710
THE OLDEST INSURANCE CO. IN THE WORLD

Canadian Branch Toronto
LYMAN ROOT, Manager

THE Incorporated 1875

MERCANTILE FIRE
INSURANCE COMPANY

All Policies Guaranteed by the LonpoN AND LANCASHIRE FIRE INSURANCY
Company or LivERrPOOL,

THE NORTH EMPIRE FIRE INSURANCE Co.

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

Company, Limited

H.B. MACDONALD,

L : T.J. RANAGHAN,
Managing Director

Secy.-Treas.

THE UNITED ASSURANCE COMPANY

Fire, Hail and Automobile Insurance

Branch Office ~MOOSE JAW, Sask, Head Office—CALGARY, Alberta
T T

The LONDON ASSURANCE

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

THE ROYAL SCOTTISH

INSURANCE COMPANY. LIMITED
of Glasgow, Scotland
D :
Contracts guaranteed by the NOI R1HERN ASSURANCE COMPANY, LTD., i BHNIIZI;AIKLB(.)E::SzEntSan:gel:?T;g,nge,
[¢) i N ra
’ . E. F. W, §
Head Office for Canada: Room 306, Lewis Bldg., 17 St. John St., Montreal JARROW, Secretary.

Assets Over $4.300 .00
G. E. MOBERLY, Manager. Losses paid gsince Oorganization 0;220327.500.000.00

British America Assurance Company
FIRE, MARINE, HAIL and AUTOMOBILE
INCORPORATED 1833

CALEDONIAN INSURANCE COMPANY

Waterloo Mutual Fire Insyrance Company
The Oldest Scottish Fire Office

EstABLISHED 1N 1863

Head Office for Canada - MONTREAL Head Office s Waterloo, Ont.
J. G. BORTHW ICK, Manager Total Assets 31st December, 1918, over, i s $1,000,000.00
MUNTZ & BEATTY, Limited, Resident Agents Policies in force in Western Ontario, over 30,000

H. W. RANDLE, Inspector
Temple Bldg., Bay St., TORONTO Telephone Main 68, 67. 68 & 69

GEORGE DIEBEL, President, ALLAN BOWMAN, Vice-President.

L. W. SHUH, Manager. BYRON B. BECHTEL, Inspector.
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| e s | |Royal Exchange Assurance
{ HAIL Exceed INCORPORATED A D. 1720
'- AUTOMOBILE $93,000,000 550,006,500,00 t3500.000,000.08"
: HeaAp ()H'm:m CaNnaDA
Eagle Star | ROYAL EXCHANGE BUILDING,
| MONIREAL

AND

British Dominions | Sin Vivowwt Meweoin Bart,

Canadian Directors

! J. S, HouaH, EFQ‘.‘ I\',C.. . . Winnipeg
| +H. B MAckenziE. Bsq. 5 Montreal
”‘ ! lNSURANCE COMPANY UMlTED Hon. Sir LomeErR Gouin K.C., M G., Quel::c
. OF LONDON, ENGLAND B.A. West N.Eso. . . .  Halifax
‘ Head Office for Canada . Toronto J. A.Jessup, Manacer Casualty Dept. 3
J. H. RIDDEL, Manager E. C. G. JOHNSON. Asst. Manager ARTHUR BARRY, General Manager for Canada

‘ Dale & Company, Limited, General Agents, Montreal and Toronto Coecéspondence invitel from, respinsibie Head Office;:

gentlemen in unrepresented districts re fire Royal Exchange. London
and casualty agencies

R T T L TS
Canada Branch

PAI EXCEED 3,000, 5
Head Office, Montreal CLAIMS ; A 2 $3,000,000

*

DIRECTORS
Jas. Carruthers, Esq.
M. Chevalier, Esq.

Sir Alexandre Lacoste.
Wm. Molson Macpherson,
Esq
S'r Frederick Williams-
Taylor, LL.D.

FIRE INSURANCE COMPANY
! MUTUAL and STOCK

J. Gardner Thompson,

A\
== IS j .\’lunugr.
¢ bl RANCE COMPANY ) Assistant Mansger.

Qil'\n'TER(z;) J. D. Simpson, Deputy

82.88, KING STREET EAST, TORONTO

— Applications for Agencies Invited, Full Government Reserves

.-1-II||||||||III||I||Illl||||||l|ll|IIIIIIIIIIIIIIIIIIIIIllIIIIIlIIIIIIIIIIIIIIIIII

Assistant Manager.

i

A BRITISH COMPAN\\’ LONDON & SCOTTISH g%%%‘i@ﬁ‘égé;
UNION' INSURANGE SOIETY OF CANTON, LIMITED iR ey

ESTABLISHED 1835 ALL CLASSES OF LIFE ASSURANCE TRANSACTED

ey HONGREONG SCOTTISH METROPOLITAN 3MEARS:

Head Office for Canada, 36 Toronto Street, Trronto FOR FIRE, ACCIDENT and SICKNESS INSURANCE

Manager for Canada, C. R. DRAYTON Guarantee Bonds, Elevator and General Liability, Automobile Liability.
and Pire, Employers' Liability, Public and Teams Liability.
A Combination of age, magnitude and experience = el SUBHR LG T et e, L0
Head Offices for Canada:

General Agents, Toronto - MUNTZ & BEATTY LONDON & SCOTTISH BLDG., - - MONTREAL
TOTAL ASSETS $28,858.000
: : . Branches and Agencies ALEXANDER BISSETT,
Fll'e, Ma!'llle alld AutomOblle thrraol:;;h?u:'z:anada. e Manager for Canada

- e CANADA NATIONAL FIRE

ALFRED WRIGHT,

THE Manager INSURANCE COMPANY
HEAD OFFICE : WINNIPEG, MAN.

;, : LONDON & A. E. BLOGG, B

Secretary
; TOTAL ASSETS - . $2,617,350.09
: LANCASHIRE \RREEPETISSSITNS . i .
INSURANCE Co¥ : A Canadian Company Investing its Funds in Canada
TR APPLICATION FOR AGENCIES INVITED
Security, $46,500,000 : TORONTO OFFICE: 20 KING STREET WEST

W. H. GEORGE, Superintendent of Agencies




Volume 65—No. 26

THE MONETARY TIMES

December. 24, 1920

Victory
Bond
—Service

We have a special department to take
care of Victory Loan trading and shall
be glad to have you correspond, tele-
graph or telephone at our expense
for the latest quotations, regardless of
the amount you may be selling or
purchasing. :

Bonds will be delivered to any part of
Canada free of expense.

Dormimion Securmies

CORPORATION-LIMITED
MONTREAL TORONTO LONDON, ENG,

Insurance Company
of North America

CRFLIAL o0l acbih i ....$ 5,000,000.00
ASSETS JULY 1st, 1920.......... $38,946,013.37

Issues speciall& desirable forms
of Use and Occupancy, Rental
and Leasehold Insurance

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

Robert Hampson & Soh, Limited

GENERAL AGENTS FOR CANADA
1 ST. JOHN STREET MONTREAL

Property Listings

Residential property in Van-
couver is in strong demand.
Owners desiring to sell will find

this office active in their interests.

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

Great American
Fnsurance Companp

NewPork

INCORPORATED -1872
PAID FOR LOSSES

$112,397,573.17
staTEMENT JANUARY 1, 1920

CAPITAL
AUTHORIZED, SUBSCRIBED AND PAID-UP

$5,000,000.00

RESERVE FOR ALL OTHER LIABILITIES

17,191,302.37

ET 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, subsceribed and p-id-us Cap-

ital Stock of the Company has been increased to $10, ,000.

The Company now owns $10,000,000 U. S. Government
Liberty Loan Bonds and $340,000 Canadian Victory Loan Bonds.

Home Office, One Liberty Street
New York City

Agencies Throughout the United States and Canada

MURPHY, LOVE, HAMILTON
ESINHART & EVANS, Agents & BASCOM. Agents,
39 Sacrament Street Dominion Bank Building
Montreal, Quebec Toronto, Ontario
WILLIAM ROBINS, Superintendent of Agencies
Dominjon Bank Building, Toronte, Ontario -



